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From,  Statement  for  the  Seventh  fiscal  year  ending  December  31,  1864. 


TOTAL  AMOUNT  OF  ASSETS,  JANUARY  1,  1866 $7,488,672  78 

TOTAL  AMOUNT  OF  PREMIUMS $6,218,114  68 

EXCESS  OF  EARNED  PREMIUMS  OYER  LOSSES,  ETC $2,064,764  02 

RESERYE  FOR  ESTIMATE  CLAIMS  UNADJUSTED  AND  OTHER  CONTIN- 
GENCIES  $661,212  97 

GUARANTEED  CASH  DIVIDEND  TO  DEALERS;  (bolding  obrtifioates  of 
same)  ON  PAID  PREMIUMS  EARNED  DURING  THE  TEAR;  WHETHER 

LOSS  HAS  ACCRUED  OR  NOT $760,854  89 

INTEREST  ON  SCRIP  ISSUES  OF  1862  AND  1863 6 PER  CENT. 

SCRIP  DIVIDEND  TO  DEALERS,  ON  EARNED  PREMIUMS 12  PER  CENT. 

DIVIDEND  FOR  THE  YEAR  TO  STOCKHOLDERS 31  PER  CENT. 


DEALER8  WITH  THI8  COMPANY  will  bo  allowed  the  option  (to  be 
signified  at  the  time  of  application  for  insurance)  of  receiving  in  lieu  of  scrip,  at  the  end  of 
each  year,  RETURNS  IN  CASH,  (guaranteed  by  certificate)  of  premiums  paid  and  earned 
during  the  year,  whether  loss  accrues  or  not,  upon  all  new  risks  under  the  NEW  YORK  FORM 
OF  POLICY,  as  follows: 

1st.  Upon  all  VOYAGE  Risks  upon  CARGO,  a return  of  TWENTY-FIVE  pkr  cent. 

2d.  Upon  VOYAGE  Risks  upon  FREIGHT,  a return  of  TWENTY  pee  cent. 

8d.  Upon  TIME  Risks  upon  FREIGHT,  and  upon  VOYAGE  and  TIME  Risks  upon 
HULLS,  a return  of  TEN  pee  cent. 

Such  privilege,  however,  being  confined  to  persons  and  firms,  the  aggregate  of  whose 
premiums  upon  such  policies  earned  and  paid  during  the  year,  shall  amount  to  the  sum  of  one 
hundred  dollars. 

PREMIUM8  PAID  IN  GOLD  WILL  BE  ENTITLED  TO  THE  ABOVE  RE- 
TURNS, IN  GOLD. 


EDWARD  ROWE, 
DANIEL  W.  LORD, 
GEORGE  MILN, 

JOHN  ATKINSON, 
TH03.  A.  C.  COCHRANE, 
WM.  H.  HALSEY, 

TH03.  BARRON, 
ROLAND  G.  MITCHELL, 
ALBERT  G.  LEE. 
GEORGE  P.  DESHON, 

O.  L.  NIMS, 


DIRECTORS. 

M.  F.  M ERICK,  , 
WM.  B.  OGDEN. 
JOHN  ARMSTRONG, 
B.  0.  MORRIS, 
ANDREW  J.  RICH, 
DAN’L  W.  TELLER, 
JOHN  D.  BATES, 
CHARLES  HICKOX, 
ROBERT  BOWNE, 
LAWRENCE  MYERS, 
S.  N.  DERRICK, 


MOSES  MERICK, 
DAVID  J.  ELY, 
JOSEPH  MORRISON, 
WM.  H.  POPHAM, 

B.  0.  MORRIS,  Jr., 
EZRA  NYE, 

HENRY  J.OAMMANN, 
THOMAS  LORD, 
PRESTON  H.  HODGES, 
J.  B.  GRIFFIN. 


THOS.  LORD,  Vice-President.  B.  C.  MORRIS,  President. 

WM.  M.  WHITNEY,  2d  Vice-President  and  Secretary. 


OFFICE  OF  THE 


METB0P0L1TAN  INSURANCE  CO., 

108  BROADWAY, 

N*w  Toes,  January  10th,  1866. 

STATEMENT  OP  THE  BUSINESS  AND  CONDITION  OP  THE  COMPANY  ON  THE 
81bt  DAY  OF  DECEMBER,  1864, 

Unearned  Premiums,  January  1st,  1864 $167,1 89  80 

Premiums  received  in  1864,  as  follows:— 

On  Marine  Risks $498,818  46 

On  Fire  Risks 487,286  04-  980,648  60 

Total  Premiums. • • • $1,097,688  80 


Premiums  marked  off  as  earned  from  Jan.  1st  to  Dec.  81st,  1864,.  $778,026  84 
Less  Return  Premiums 66,460  66 

Net  Earned  Premiums . $721,565  78 

Losses  Paid  during  the  Year : — 

On  Marine  Risks $170.666  64 

On  Fire  Risks 206,468  68 

Total  Losses  ...  $877,126  17 

Reserved  for  Losses  Unadjusted 20,626  18 

Expenses,  Re  insurance  Commission  and  Taxes  (less  interest  received)  198,298  12-  $596,048  47 

Net  Profit $126,622  81 

The  Capital  of  said  Company  actually  paid  up  in  Cash  is  $800,000  00 

The  surplus  on  the  first  day  of  January,  1866  ...  468,821  84 

Total  amount  of  Capital  and  Surplus $768,821  84 

ASSETS,  JANUARY  1st,  1865. 

Amount  of  Cash  on  hand  and  in  Bank $106,741  19 

Amount  of  Cash  in  hands  of  Agents  and  in  course  of  transmission.  41,746  66 

Amount  of  United  States  and  New  York  City  Stocks  and  Bonds.  187,029  60 

Amount  of  Loans  on  Bonds  and  Mortgages,  being  first  lien  of  re- 
cord, on  Unincumbered  Real  Estate •••••  186,650  00 

Amount  of  Loans  on  Collateral,  payable  on  demand 92,876  00 

Amount  of  other  Miscellaneous  items 20,600  00 

Amount  due  for  Premiums  on  Policies  issued  at  office 19,167  77 

Amount  of  Bills  Receivable  for  Premiums  on  Marine  Risks. . , . . . 91,455  70 

Interest  due  and  accrued,  but  not  yet  payable 18,766  12- $768,821  84 


The  Board  of  Directors  have  this  day  resolved  to  pay  a dividend  of 

8IX  PER  CENT. 

on  the  outstanding  Certificates  of  Profits,  to  the  holders  thereof  or  their  legal  representatives, 
on  and  after  Monday,  the  20th  of  February  next ; also,  a dividend  of 

TEN  PER  CENT. 

on  the  Capital  Stock  of  the  Company,  payable  io  Cash  on  demand ; Also,  a dividend  of 

FIFTY  PER  CENT. 

n scrip,  on  the  net  earned  Participating  Premiums  of  the  Company  for  the  year  1 864,  for 
which  Certificates  will  be  issued  on  and  after  the  20th  day  of  March  next 

PIRECTOR8. 

JAMES  LORIMEB  OBAHAM,  GUSTAV  US  A.  CONOVER,  CHARLES  P.  KIRKLAND, 

ROBERT  M.  C.  GRAHAM,  MARTIN  BATES,  Jb.,  JOSEPH  B.  VAKNUM,  Jr., 

EDWARD  A.  8TAN8BURY,  PASCHAL  W.  TURNEY,  WAT? ON  E.  CASE, 

JOSEPH  B.  VARNUM,  FRANKLIN  H.  DELANO,  LORRA IN  FREEMAN, 

BOWES  R.  MolLVAINE,  DANIEL  PARISH,  EDWARD  MAOOMBEK, 

FREDERICK  H.  WOLCOTT,  DUDLEY  B.  FULLER,  J.  LOR  l M Eft  GRAHA  M,  Ja- 

WILLIAM  K.  STRONG,  HENRY  Y.  BUTLER,  SAM’L  D.  BRADFORD,  Je- 

JOHN  C.  HENDERSON,  GILBERT  L.  BEECKMAN,  GEO.  W.  HATCH. 

JAMES  LORIMEB  GRAHAM,  President. 

ROREKT  M.  C.  GRAHAM,  Vice-President. 
EDWARD  A.  ST  AM  SBURY,  td  Vice-President. 
JOHN  C.  GOO  BRIDGE,  Secretary. 
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1804. 

# OFFICE  OF  THE 

SUN  MUTUAL  •INSURANCE  CO., 

INSURANCE  BUILDINGS, 

49  ‘WALL  STREET. 

Nbw  York,  October  20, 1864, 

Thu  following  statement  of  the  affairs  of  this  Company  is  published,  in  conformity  with  the 
requirements  of  the  10th  section  of  the  Act  of  its  incorporation  ; — 

Premiums  on  unexpired  risks  on  Oct  4,  1868 $600,888  28 

Premiums  received  during  the  year  to  Oct  4, 1864 


On  marine  risks.* $1,962,649  80 

“ inland  * 96,610  14 

“fire  “ 60,887  76  2,108,547  12 


Total  amount  of  premiums. $2,709,480  41 

Amount  of  earned  premiums  during  the  year $2,192,087  12 

Less  return  premiums. 226,418  20 


Net  earned  premiums $1,966,668  92 

Losses  during  the  year : — 

On  marine  and  war  risks  (less  savings, etc.).  $1,1 86,468  17 


“ inlarid  * 6,606  68 

“fire  « 2,670  89  £» 


$1,148,644  64 

Expenses  and  re-insurances. • ••• 261,444  27  1,894,988  91 


Net  profit* $671,680  01 


The  Asms  of  the  Company  on  the  4th  October,  1864,  were  as  follows,  via : — 

Keal  estate  and  bonds  and  mortgages $364,660  00 

United  States  stocks,  loans  on  Btocks,  accrued  interest  on  bonds  and  mortgages, 

and  loans,  rents  of  real  estate,  salvages,  etc ; 731,271  88 

Cash i 198,689  80 

. Bills  receivable 946,418  16 

Premium  accounts  not  yet  collected 47,671  16 

Scrip  of  sundry  mutual  insurance  companies,  estimated 94,7  92  00 


Total $2,888,487  45 

The  Board  of  Trustees  have  this  day  directed  that  a dividend  of  interest  to  November  1st 
1864,  be  declared  of  six  fee  cent.  on  the  scrip  of  the  Company,  payable  on  and  after  that 
day. 

Also,  that  a dividend  of  thirty  fir  cent,  in  scrip  to  the  participating  dealers  of  the  Com- 
pany, on.  their  terminated  premiums  of  the  past  year,  be  issued  after  the  1st  day  of  January 
next. 

It  is  further  ordered,  that  the  whole  or  the  scrip  or  the  tears  or  1869  and  1860,  be 
redeemed  in  cash  after  the  1st  of  January  next,  the  interest  thereon  to  cease  on  that  day, 
thereby  leaving  an  amount  of  accumulated  profits  of  one  million  one  hundred  thousand 
Collars. 

No  fire  risks  disconnected  from  marine  will  hereafter  be  taken  by  the  Company. 

By  order  of  the  Board, 

ISAAC  H.  WALKER,  Secretary. 
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MOSES  H.  GRINNELL, 
WILLIAM  H.  MACY, 
FRED.  G.  FOSTER, 
SAMUEL  A.  SAWYER. 
CHARLES  H.  MARSHALL, 
ANTONIO  Y.  DEL  VALLE, 
WILLIAM  TOEL, 

JOSEPH  GAIL  LARD.  Ju*., 
GEORGE  G.  HOBSON, 
JOSEPH  V.  ONATIVIA, 
WILLIAM  OOTHOUT, 


TRU8TEE8. 

ROSWELL  SPRAGUE, 

H.  WINTHROP  GRAY, 
PETER  POIRIER, 

ELIAS  PON  VERT, 

JACOB  R.  NEVIU8, 

JOHN  8.  WRIGHT. 
EDWARD  R ANTHONY, 
ALEX  M.  LAWRENCE, 
PKRcY  R.PYNK, 
THOMAS  M.DKH0N, 
ERNEST  CAYLU8. 
GEORGE  L.  K1NGSLAND. 


OLIVER  SLATE,  Jun. 
SAMUEL  L.  MITCHELL, 
LOUIS  LORUT, 

SIMON  DE  VI*8ER, 

ISAAC  A.  CRANE, 

^ 1LLIAM  VON  SACHS, 
TIIO.VIAS  J.  ^LAUGHTER, 
JOHN  A.  I8ELIN, 
SAMUEL  M.  FOX, 
EDW^BD  S.  JAFFRAY, 
FREDERICK  CHAUNCKY, 


RIOSES  H*  GRINNELL 
EDWARD  R.  ANTHONY) 
ISAAC  H.  WALKER)  Secretary. 


• President* 

V Ice-Preslden  U 


* 
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Great  Western— Marine— Insurance  Company) 


NEW  YORK. 


AUTHORIZED  CAPITAl 

CASH  PAID  IN  BY  STOCKHOLDERS,  AND  SURPLUS. 


$5,000,009 


Statement  for  tlie  Fiscal  Tear  ending  Dec.  31. 1864,  as  require#  by  Charter. 

Premiums  on  outstanding  risks,  December  31st,  1863 $347,050  82 

Premiums  received  on  marine  risks,  from  Jan.  1,  1864,  to  Dec.  31,  1864.. ..  2,669,372  24- 


Total  marine  premiums 98,016,428  06 

Premiums  marked  off  from  Jan.  1,  1864,  to  Dec.  81,  1864.  $2,665,967  80 

Losses  paid  during  same  period 1.084,664  93 

Ret nrns  of  premiums  and  expenses 673,818  78 

The  Company  has  the  following  Assets. 

Cash  in  Bank  and  with  English  bankers $1,857,187  66 

Real  estate,  bonds,  mortgages,  and  loans  secured  by  stock 634,628  96 

United  States,  city,  bank,  and  other  stocks,  and  bills  receivable 1,886,168  95 

$3,876,986  67 


Total  amount  of  assets 


SIX  per  cen  t Interest  on  the  Outstanding  Certificates  of  profits  will  be  paid  to  the  holders  thereof  or  their 
legal  representatives,  on  and  after  Tuesday,  the  seventh  of  February  next. 

A Cuth  Dividend  of  TWENTY  per  cent  will  be  paid  to  Stockholders,  on  and  after  the  23d  of  January, 
inst. 

After  reserving  over  Two  Million  Dollars,  Capital  and  Surplus,  the  baiance  of  the  Outstanding  Certifi- 
cates of  the  :»crip  issue  of  1859,  and  the  whole  of  those  of  1660,  and  FIFTY  (50)  per  cent  of  the  Scrip*  issue  of 
Jr*61,  will  be  redeemed,  and  paid  to  the  holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday 
tho  seventh  of  February  next;  from  which  date  all  interest  on  the  respective  portions  indicated  will  cease. 

A Serin  Dividend  of  FORTY  per  cent  is  declared  oh  the  net  earned  participating  premiums  of  the  Com- 
pany, for  the  year  ending  December  31,  1864 ; for  which  Certificates  will  be  issued,  on  and  after  the  first  day 
of  April  next. 


DIRECTORS. 

W.  C.  Piokermill,  of  W.  C.  Pickersgill  and  Co.,  New  L.  H.  Brigham,  New  York. 

York,  and  of  Fielden  Bros.  A Co.,  Liverpool.  John  R.  Gardner,  New  York. 

William  H.  Guion,  of  Williams  A Guion,  New  York,  Wm.  M.  Evarts,  of  Evarts,  Sootbmayd  AChoate,  N.Y. 

and  of  Guion  A Co.,  Liverpool.  Robert  6p adding,  of  Henry  A.  Swift  A Co , N.  Y. 

Samuel  D.  Babcock,  of  Babcock  Bros.  A Con  New  J.  B.  Johnston,  of  J.  Boorman  Johnston  A Co.,  N.  Y. 

York,  and  of  B.  F.  Babcock  A Co.,  Liverpool.  Frederick  C.  Gbbhard,  of  Sohuchardt  A Gebh&rd, 
James  M.  Brown,  of  Brown  Bros.  A Co.,  N.  Y.,  and  of  New  York. 

Brown,  Shipley  A Co.,  London  and  Liverpool.  Samurl  B.  Caldwell,  of  Caldwell  A Morris,  N.  Y. 
N.  Chandler,  of  J.  Munroe  A Co.,  New  York  A Paris.  ilson  G.  Hunt,  of  Sullivan,  Randolph  A Budd,  N.  Y. 

George  W.  TIrnnings,  of  Hennings  A Gosling,  N.  Y.,  John  J.  Crane,  of  Bucklin,  Crane  «feCo.,  New  York. 

and  of  Hennings,  Gosling  A Co.,  Liverpool.  J.  Pierimint  Morgan,  of  Dabney,  Morgan  A Co.,  N.  Y. 
David  P.  Srllar,  of  Dennistonn  A Co.,  and  of  Denn-  Gkorge  W.  Bee,  of  Williams,  Bee  A Co.,  New  York, 
iatoun.  Cross  A Co.,  London.  William  Wright,  of  R.  L.  Maitland  A Co.,  New  York. 

John  A.  Mkokb,  New  York.  Emil  Heinemann,  of  Helnemann  & Payson,  N.  Y. 

Henry  F.  Spaulding,  of  Spaulding,  Hunt  &CoM  N.Y.  Thomas  8looomb,  New  York. 

John  L.  A spin  wall,  New  York.  George  A.  Phelps,  Jr.,  of  Chamberlain,  Phelps  A o. 

John  Allen,  New  York.  New  York. 

Charles  G.  Landon,  of  Benkard  A Mutton,  New  York.  M.  A.  Sorohan,  of  Sorchan,  Allien  A Diggelmann,  N.T 
Douglas  Robinson,  of  Robinson  A Cox,  New  York.  Edward  Yon  der  Hrydt,  of  J.  W.  Schmidt  A Co.. 
Oliver  K.  Kino,  of  O.  K.  King  A Co.,  New  York.  New  York. 

W.  Butler  Duncan,  of  Duncan,  Sherman  A Co.,  N.  Y.  Jacob  de  N eufyillb,  of  Bunge,  Bnrlage  A Co.,  New 
Gust  a yus  K utter,  of  Loesohigk,  Wesendonck  A Co.,  Y ork. 

New  York.  John  F.  Sohepelsr,  of  Schepeler  A Co , New  York. 

RICHARD  LATHERS,  President 
JOHN  A.  PARKER,  Vice-Pretident. 
ALEXANDER  JR  AC;  K AY*  2nd  Vi  ce-Pretdent. 

WILLIAM  T.  LOCKWOOD,  Secretary. 

AGENTS  IN  ENGLAND: 

Messrs.  JOHN  PIK  RSGILL  A SON,  Bankers,  London. 

“ GUION  A O.,  Shipping  Merchants,  Liverpool. 


The  Company  Eefers  in  Europe  to 

City  Bank  of  London,  London.  Messrs.  JonN  Munroe  A Co.,  Paris. 

Messrs.  Brown,  Shipley  A Co.,  London  A Liverpool.  William  Iselin,  Esq.,  Havre. 

“ Fielden  Brothers  A Co.,  UverpooL  Miohiels  Loos,  Esq.,  Antwerp. 

“ B.  F.  Babcock  A Co.,  Liverpool.  Messes.  John  Louis  Lamms  A Co.,  Antwerp. 

Consolidated  Bank,  Manchester.  u John  Brrenbrrg,  Gobbler  A o.,  Hamburg 

Messrs.  J.  F.  Jamieson  A Co.,  Glasgow.  - u Van  Ekgkbn  & Co.,  Amsterdam. 

Sebastian  dr  Nrupville,  Paris.  * Carl  F.  Plump  A Co,  Bremen. 
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OFFICE  OF  THE 

drieitt  fitttaal  Insurance  (Contpang, 

SEW  YORK,  21st  January,  18G5. 

Thl  Board  of  Trustees  having  resolved,  on  the  recommendation  of  the  Finance  Committee 
to  change  the  termination  of  the  fiscal  5 ear  of  the  Company  from  the  28th  February  to  the 
81st  December  in  each  year,  ip  compliance  with  the  Acts  of  the  Legislature  of  1861  and  1864, 
authorising  tmch  change  and  requiring  a Statement  for  each  calendar  year,  the  following 
STATEMENT  of  the  condition  and  affairs  of  the  Company,  FOR  THE  TEN  MONTHS  END- 
ING ON  THE  81st  DECEMBER,  1864,  is  published  in  conformity  with  the  provisions  of  its 


Charter: 

Premiums  unearned  29th  February,  1864.  . $ 61 ,066  46 

Premiums  received  during  the  ten  months  ending  31st  December,  1864. .. ..  288,002  84 


Total  premiums 

Earned  premiums  of  the  ten  months . 
Less  return  premiums 


1344,069  30 

1300,822  98 

16,824  98  $283,998  00 


' Losses,  re-insurance,  expenses,  taxes,  etc.,  less  savings,  etc. 
Profits  for  the  ten  months 


$194,674  49 
$89,328  61 


ASSETS.— 3 1st  December,  1864. 


Cash  in  Banks,  (of  which  $18,828  65  is  gold). $711,808  37 

Loans  on  demand  with  collateral  security 194,500  00 

United  States  stock,  stocks  of  States,  Cities,  and  Corpora- 
tions, and  bonds  and  mortgages 291,074  00  $560,882  87 


Bills  receivable,  uncollected  premiums  and  accrued  interest $102  918  55 

Unsettled  accounts.. 2,405  69 


Total  amonnt  of  assets 


$666,206  61 


The  Board  of  Trustees  have  resolved  to  pay  Six  per  cent  Interest  on  the  outstanding  scrip 
certificates,  to  the  holders  thereof,  or  their  legal  representatives,  on  or  after  the  1st  of  March  next. 

They  have  also  declared  a Dividend,  free  of  Government  Tax,  of  Twenty  per  cent  on  the 
net  amount  Of  Earned  Premiums  of  the  ten  months,  ending  81st  December,  1864,  for  which 
Certificates  will  be  issued  on  or  after  1st  of  March  next. 

The  Trustees  have  further  resolved  that,  after  reserving  over  Half  a Million  of  Dollars  Profits, 
the  whole  of  the  outstanding  Certificates  of  the  Company  of  the  issue  of  1858,  be  redeemed 
and  paid  to  the  holders  thereof,  or  their  legal  representatives,  on  or  after  1st  of  March  next ; 
from  which  date  the  interest  thereon  will  cease ; the  Certificates  to  he  surrendered  to  the 
Company  at  the  time  of  payment. 

The  profits  of  the  company,  foe  which  certificates  have  been  issued,  amount  to  $621,860  GO 
Additional  profits  from  1st  March,  1864,  to  1st  January,  1865 89,328  5L 


Total  profits. 
Redeemed  in  cash. , 


$711,183  61 
101,794  00 


Amount  remaining  with  the  company 

By  order  of  the  Board, 


$609,389  51 


CHARLES  IRVING,  Secretary* 


JOSEPH  GAILLARD,  tin.. 
GEORGE  MOSLE, 
EDWARD  F.  DAVISON, 

A.  L«  MOYNE,  Jiu 
E.  H.  R.  LYMAN, 

J.  WOODWARD  HAVEN, 
JOHN  AUCHINOL03*, 
EDWARD  P.  SANDERSON, 
FRANCIS  OOTTENET, 
ALBX’R  HAMILTON,  Ja., 
GEORGE  F.  THOMAS, 


TRUSTEES. 

C.  H.  SAND, 

W P.  CARY,  Ja., 
CORNELIUS  K.  SUTTON, 
W.  A.  SALE, 

EDWARD  HAIGHT, 
EUGENE  DU n LH, 
RICHARD  IRVIN, 

JOHN  S.  WILLIAM*, 
ALEX.  M.  LAWRENCE, 
FREDBC  G.  FOSTER, 
GEORGE  CHRIST, 


RICHARD  P.  RUNDLE, 
WM.  P.  WRIGHT, 
JAMB*  BROWN, 

N.  D.  CARLILE, 
WILLIAM  SOHALL, 
LEOPOLD  HUFFBR, 
WM.  8.  WILSON, 

F.  COUSIN ERY, 
GUSTAV  SCHWAB, 
GEORGE  WARREN. 


CHARLES  IRVING,  Secretary, 


LEOPOLD  BIERWIRTH,  President, 
ALFRED  OGDEN,  Vice-President* 
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FIRE  INSURANCE  COMPANY, 

No.  4 WALL  “STREET.  « 


Cash  Capital $600,000  00 

Surplus,  1st  January,  1866, 156,789  35' 

Total  Assets,. $656,789  35 


Directors 

MAURICE  HILGER  IIERM AN  MARCUSE  JOHN  CHETWOOD 

MICHAEL  LIENAU  R.  C.  BURLAGE  H.  G.  EILSHEMIUS 

JOHN  SCHM^DEKB  JACQUES 8CHIER  HENRY  BECKfiK 

HENRY  BALL  HERMANN  FUNKE  E.  H.  C.  DOHRMANN 

C.  POPPENFIU9EN  LOUIS  IIUESMANN  MELVIN  8.  WHITNET 

GEO.  W.  HENNINGS  RUDOLPH  GARRIGUE  GEORGE  J.  BYRD 

C.  GODFREY  GUNTHER  EDMUND  POIRIER  ROBERT  SQUIRES 

CLEMENT  HEERDT  DR.  ANTHONY  GESCUEIDT  DIED.  WESTFALL 

JvOoB  R.  SCHUYLER  GEORGE  F.  THOM  AE  FRANCIS  BOLTING 

H.  A.  SCHLEICHER  WILLIAM  SCnALL  JOHN  MOLLER 

WILLIAM  IXBSCHIGK  ANTHONY  SCHEITLIN  ANTHONY  AKENT 

C.  F.  DAMBMANN  PETER  MURRAY  MELCHIOR  DUECKEB 

JOHN  F.  SCHEPELEE  JOHN  II.  AB EEL  L.  H.  MEYER 

• WILLIAM  II.  SMITH  • 

S MAURICE  HILGER,  President. 


RUDOLPH  GARRIGUE,  Vice-President. 
JOHN  EDW.  KAHL,  Secretary. 
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EIRE  INSURANCE  COMPANY, 

92  BROADWAY. 


Cash  Capital, 
Assets, 


$200,000. 

$282,748.56 


Insures  Buildings,  Merchandise,  Vessels  in  Port,  and  Personal  Pro- 
perty generally,  against-  LOSS  or  DAMAGE  by  FIRE,  on  the  most 
FAVORABLE  TERMS. 

^Directors. 


STEPHEN"  CAMBRELENG, 
ROBERT  SCHELL, 

JACOB  REESE, 

vV  k JAMES  S.  SAN DFORD, 

7 HEffRY  M.  TABER, 

JOHN  PENFOLD, 
STEPHEN  HYATT, 


• D.  LYDIG  SUYDAM, 
JOSEPH  FOULKE,  . 
THEODORE  W.  RILEY, 
HENRY  S.  LEVERIOH, 
JOSEPH  GRAFTON, 
JOHN  W.  MERSEREAU, 
WILLIAM  REMSEN, 


AMOS  ROBBINS, 
LEBBEUS  B.  WARD, 
JOSEPH  BRITTON, 
WM.H:  TERRY,  » 
FRED’K  SCHUCHARDT, 
THOS.  P.  CUMMINGS. 


« JACOB  REESE.  President. 

THOMAS  GREEMLEAF,  Secretary. 

CHAS.  D.  HARTSHORNE,  Assistant-Secretary. 


HARMONY 

. Jfire  an!)  Marine  Insurance  Cnntpang. 

OFFICES,  153  BROADWAY. 


Organized  in  1853,  this  Company  continues  to  Insure  against  the  dangers 
of  Fire,  at  the  lowest  rate. 

Losses  fairly  adjusted  and  promptly  paid.  , * 

A share  of  your  business  is  respectfully  solicited. 


Cash  Capital,  $300,000  | Surplus,  $200,000. 


DIRECTORS. 

R.  0 . GLOVER , President , 


Arthur  Leary. 

T.  James  Glover, 
James  M.  McLean, 
Rrubrn  W.  Howes, 
Gouveneur  8.  Bibby, 


F.  E.  Gibert, 

Henry  Morgan, 
Charles  M.  Connolly 
Alfred  G.  Jones, 
Peter  Morris, 

Wm.  B.  Clerke. 


F.  A.  Bruguirre, 
J.  Y.  Onativia, 

A.  3.  Ivans, 
Jviss  Sullivan, 
James  Olwkll, 


DANIEL  D.  GASSNER,  Secretary. 
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AN  ACCIEDNT  MAY  HAPPEN  AT  ANY  MOMENT! 

INSURE, 

BEFORE  IT  OCCUR 8, 

IK  TUB 

National  Life  & Travelers’  Insurance  Company 

OF  NEW  YORK. 

CPFIOS,  NO,  243  BROADWAY. 

Authorized  Capital $600,000 

EDWARD  A.  JONES,  President. 


EDWARD  A.  J0NF8, 
f'AMUKL  J.  GH>SEr, 

T.  H.  VAN  HUKEN, 
BYLVESNER  M.  BEARD, 
ROBERT  CROWLEY, 
WM.  GO  IT. 

J.  <:.  DlMMlrK, 

ALBERT  WR1GTIT. 
JOHN  A.  IS  BUN, 


DIRECTORS  l 

HENRY  CLEWS, 

H.  P.  FREEMAN, 
NICHOLAS  E.  SMITH, 
JAMES  R.  DOW, 
ORISON  BLUNT, 
HOWELL  8M1TH, 

F.  H.  LUMMUS, 
v>  M.  E.  PRINCE, 
BYLVERTER  TEATS, 


A.  A.  LOW, 

WM.  H.  WEBB, 

JOSEPH  WILDE, 
rHAS.  uURTISS, 

ASHER  8.  MILLS, 
HENRY  J.  RAYMOND, 
SILAS  C.  HERRING, 
SAMUEL  L.  TRUSLOW, 
RICHARD  A.  MoCUKDY. 


WM.  E.  FRINOE,  Vice  President. 
ASHER  8.  MILLS,  Secretary. 

TU<  >S.  B.  VAN  BUREN,  Treasurer, 
J.  P.  PENTZ,  Consulting  Actuary. 


B.  TEATS,  M.  D„  Medioal  Examiner. 

E H.  JONES,  Superintendent  of  Agencies. 
& F.  Folger,  General  Railway  Agent. 


* 


LIFE  AND  ENDOWMENT  POLICIES  are  issued  oo  the  mutual  plan.  All  the  profits 
io  this  department  are  divided,  pro  rata  among  the  policy-holders.  All  policies  to  be  incon- 
testable after  five  years  from  date,  and  non  forfeitable  after  two  annual  payments.  A loan 
of  one  third  of  the  amount  of  premiums  will  be  made ; also,  thirty  days’  grace  given  in  pay- 
ment of  premiums. 

GENERAL  ACCIDENT  POLICIES  are  granted,  covering  accidents  of  all  descriptions, 
including  the  travelers'  risk.  If  issued  without  compensation,  they  provide  for  death,  if 
caused  by  accident ; but  in  case  of  injury  only,  the  insured  receives  no  compensation.  If 
granted  with  compensation,  the  full  amount  assured  is  payable  to  the  family  in  case  of  death 
caused  by  accident,  and  occuring  within  three  months  from  the  date  of  injury.  Or,  in  case  of 
injury  causing  disability,  the  insured  receives  a weekly  compensation  until  he  is  able  to  attend 
to  his  business,  shch  time  not  to  exceed  jtsienty-six  weeks.  The  policy  covers  all  forms  of 
Dislocation,  Broken  Bones,  Sprains,  Bruises,  Cuts,  Gunshot  Wounds,  Burns  and  Scalds,  Bites 
of  Dogs,  Assaults  by  Burglars,  Robbers,  or  Murderers,  the  action  of  Lightning  or  Sun  stroke, 
the  effects  of  Explosions,  Floods,  and  Suffocation  by  Drowning  or  Choking,  and  all  other  kinds 
of  accidents. 

Ten  dollars  secures  a General  Accident  Policy  fdr  two  thousand  dollort,  vpth  a weekly  com- 
pensation of  ten  dollars. 

TRAVELERS'  INSURANCE  TICKETS,  for  any  length  of  time,  from  one  day  to  twelve 
months,  are  for  sale  at  the  various  Railroad  and  Steamboat  Ticket  Offices  and  Agencies. 

MARINE  RISKS  AND  SPECIAL  VOYAGES.— Policies  are  granted  insuring  against 
death  by  accident  while  sailing  in  steamers  or  sailing  vessels ; also  for  special  voyages. 

gffiT  Full  information,  together  with  Tables  of  Rates,  Ac.,  can  be  obtained  at  the  Home 
Office,  or  by  application  to  the  State  Agent.  Parties  at  a distance  may  insure  from  blanks, 
which  will  be  supplied  and  forwarded  free  of  expense. 


No  Medical  Examination  required  for  General  Accident  Policies . 


Policies  Issued  at  Once. 
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DE  WITT,  KITTLE  & CO , 

SHIPPING  & COMMISSION  MERCHANTS, 

SAN  FRANCISCO,  CALIFORNIA, 

OFFICES  IN  NEW  YORE,  88  WALL  STREET, 

COLLECTIONS  MADE  IN  CALIFORNIA  AND  OREGON. 

8IOHT  EXCHANGES  ON  8AN  FRANCISCO  FOR  SALE. 


TELEGRAPHIC  TRANSFERS  MADE  AT  ALL  TIMES  AT  BES 

RATES;  d 

CALIFORNIA  STATE  AND  SAN  FRANCISCO  CITY  COUPONS 
PURCHASED, 

AND 

EXCHANGE  ON  SAN  FRANCISCO  SOLD, 

by 

WELLS,  FARGO  & GO., 

84  Broadway. 


New  Yobk, 

EUGENE  KELLY  & CO. 


San  Francisco, 
DONOHOE,  KELLY  & CO. 


WWS&  KELLI  & CO., 

BANKERS  AND  EXCHANGE  DEALERS, 
No.  36  Wall  Street,  NEW  YORK. 


Drawn  against  shipments  of  Bullion 
from  San  Francisco.  ^ 


EXCHANGE  ON  SAN  FRANCISCO, 

DO.  ON  BANK  OF  LONDON, 

DO.  ON  PARIS, 

Coupons  of  Bonds  payable  in  California,  cashed  or  collected  at  current  rates.  Divi- 
dends paid  on  California  Mining  Stocks. 

9G&*  Collections  made  in  California,  Oregon,  and  Washington  Territory. 


I 


LONDON  AND  LIVERPOOL. 

THE  SUBSCRIBER,  their  REPRESENTATIVE  in  the  UNITED  , 
STATES,  is  prepared  to  make  Advances  on  Shipments  to  Messrs 
DRAKE,  KLEIN  WORT  & COHEN,  London  and  Liverpool,  and 
to  grant  Mercantile  Credits  upon  them  for  use  in  China,  the  East  and 
West  Indies,  South  America,  &c.  Marginal  Credits  of  the  London 
House  issued  for  the  same  purposes. 

SIMON  DE  VISSIER, 

62  Exchange  Place,  New  York. 
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JOS.  O.  BUTLER,  Pres’t.  HENRY  PEACHEY,  Cashier. 


E 


ESTABLISHED  1834. 

( ALFRED  GAITHER,  CHAS.  B.  CASSILLY, 
directors  | p0LLOCK  WILSON,  GEO.  T.  STEDMAN. 

COLLECTIONS  MADE  AT  ALL  WESTERN  POINTS. 

NEW  YORK  CORRESPONDENT, 

BANE  OF  AMERICA. 


JAMES  GILMORE,  • THOMAS  G.  ROBINSON, 

WILLIAM  J.  DUNLAP,  EDWARD  W.  MULLIKIN. 


GILMORE,  DUNLAP  &C0., 

BANKERS, 

DEALERS  IN  EXCHANGE,  UNCURRENT  BANK  NOTES  AND 

COIN. 

CINCINNATI,  OHIO. 


Collections  will  receive  prompt  attention. 


LEWIS  JOHNSON  & CO.J 

BANKERS, 

WASHINGTON  CITY. 

Dealers  in  Government  and  other  Securities. 

Pay  particular  attention  to  oCllections. 

A.  B.  SANDS  & CO., 

IMPORTER  AND  WHOLE8ALE  DEALER8  IN 

DRUGS, 

139  AND  141  WILLIAM  STREET, 

NEW  YORE. 

Particular  attention  paid  to  the  execution  of  orders  for  the  West  In- 
dies, Central  and  South  American  markets. 
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Government  Agency  and  Designated  Depository  of  the  United  States. 
Joseph  U.  Orvis,  President.  John  T.  Hill,  Cashier. 

THE  NINTH  NATIONAL  BANK 

of  the  City  of  New  York. 

363  BROADWAY,  CORNER  OF  FRANKLIN  STREET. 

TERMS  FOR  BANKS  AND  BANKERS  ACCOUNT8  S 

T&kes  New  England  Money  at  1-10  and  New  York  State  at  14  per  cent  discount 
Checks  on  Albany,  Troy,  Boston,  Philadelphia,  and  Baltimore  at  par. 

Interest  collected,  and  credited  in  Gold  or  Currency  as  directed. 

Revenue  Stamps  supplied — $20  with  4 per  cent  discount, 
do  do  cio  100  4 1-2  do  do 

do  do  do  1,000  4 34  do  do 

All  classes  of  Government  Securities  bought  and  sold. 

Redeems  for  National  Banks,  at  present,  without  charge,  using  the  Bills  for  the  Army. 

JOHN  T.  HILL,  Cashier.  J.  IJ.  ORVIS,  President. 

JOHN  J.  CISCO  AND  SON, 

BANKERS, 

No.  33  Wall  Street,  New  York, 

Negotiate  Loans  and  Business  Paper,  make  Collections,  Purchase  and  Sell  Government 
and  other  Securities  on  Commission,  Receive  Money  on  Deposit,  and  allow 
interest  at  the  rate  of  Four  per  cent  per  annum  on  daily  bal- 
ances, which  may  be  drawn  at  any  time  ; or  will 
issue  Certificates  of  Deposit,  bearing  In- 
terest payable  on  demand. 

JOHN  J.  CISCO,  late  of  the  U.  S.  JOHN  ASHFIELD  CISCO. 

Treasury  in  New  York, 

THE  NATIONAL  BANK-NOTE  COMPANY, 

(INCORPORATED  NOVEMBER,  1859,) 

No.  I WALL  STREET,  NEW  YORK. 

(Stigracers  of  tt)e  M.  0.  Postage  Stamps. 

ENGRAVING  and  PRINTING  of  Bank  Notes,  Certificates,  Drafts, 
Bonds,  Bills  of  Exchange,  Postage  Stamps,  Insurance  x dices 
and  Commercial  Papers,  in  the  highest  style  of  the  art,  with  all  modern 
improvements  of  value,  with  special  safeguards  devised  by  the  Company,  and 
patented  to  prevent  frauds  by  photographic  and  other  modes  of  counterfeiting 
and  alterations. 

All  Steel-plates  Engraved  and  Printed  by  this  Company  are  warranted  to  give 
30,000  good  impressions  without  charge  for  repairs. 

A variety  of  Bank  Note  and  Bond  Papers,  of  superior  quality,  always  on 
hand. 

F.  SHEPARD,  President. 

J.  H.  YANANTWERP,  Vice-President. 
JAS.  MACDONOUGH,  Secretary. 
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IN 

KEROSENE 

LIGHTS! 


GAS  SUPERSEDED ! 

PETROLEUM 


POPULARIZED! 


It  can  be  FILLED,  TRIMMED  and  LIGHTED  without  REMOVING  the  SHADE  and  CHIMNEY* 
and  has  man 7 other  valuable  improvements. 

We  have  many  testimonials  from  the  country,  where  (without  gas)  they  must  use  lamps,  but  call  special 
attention  to  the  following  from  those  who,  having  used  gas,  speak  comparatively : 


From  R.  F.  Mason , Worth  American  Fire  Insurance 
Co W.  Y. 

I consider  it  the  best  light  in  use.  It  Is  steady,  clear 
and  the  most  comfortable  light  to  read  or  write  by 
that  1 have  ever  seen.  I have  renounced  the  gas  and 
shall  use  the  lamp  tUl  I find  a better  one. 

From  H.  C.  Bowen,  Esq.,  Publisher  of  the  Independent 

Since  our  ga*  burners  were  removed  and  your  lamps 
attached  in  their  place,  we  get  a brilliant  yet  me  low 
light,  Her  superior  to  what  we  have  “ endured  ” here- 
tofore. We  have  fourteen  now  in  use,  and  all  work 
well.  * 

From  Fowler  4*  Wells,  Phrenologists,  New  York. 

We  are  now  using  the  new  light  in  our  establish- 
ment. As  to  economy,  it  is  altogether  in  favor  of  pe- 
troleum, when  burned  in  the  Ives  Patent  Lamp,  which 
we  like  better  than  any  we  have  ever  used. 

From  Dr.  R.  L.  Parsons , Resident  Physician  W.  Y. 

Lunatic  Asylum. 

We  have  several  of  your  new  lamps  and  shades  in 
use  in  this  Institution,  and  find  them  superior  to  any 
ether,  and  in  some  respects  to  gas.  Two  are  sufficient 
to  light  a large  parlor  splendidly. 

Descriptive  circulars,  with  illustrations,  prices  and 
JULIUS  IV1 


From  Hugh  Auchincloss , Esq.,  Wo.  16  East  29tA-*f. 
W.  Y. 

Having  for  seme  time  uted  your  new  lamp,  I find  it 
works  to  my  entire  satisfaction,  and  I much  prefer  its 
brilliant,  mellow  light,  to  that  of  gar,  for  reading. 
From  Charles  Taylor , Esq.,  President  International 
Ins.  Co. 

I know  it  to  be  the  best,  and  I think  it  is  the  mest 
economical  light  I ever  had. 

From  James  Buell , President  of  the  Imp.  dr  Tradsra* 
Bank , W.  Y, 

It  produces  a light  p easanter  to  the  eye  than  gas* 
and  obviates  most  of  the  objections  to  the  use  of  oil 
in  the  common  lamps. 

From  Prof.  C.  H.  Hitchcock.  Geologist , No.  37  Park 
Row,  W.  Y. 

I doubt  not  that  others,  like  mvself,  would  prefer 
the  quality  of  light  to  that  of  gas  if  they  would  give 
it  trial. 

From  Brig.  Gen.  Wm.  Hall,  Wew  York . 

The  light  is  the  best  I ever  saw.  and  I think  less 
expensive  than  gas.  It  is  so  well  liked  that  we  ex- 
pect soon  to  adopt  them  throughout  our  factory, 
ss  imonials,  sent  to  applicants. 

IS  Sc  CO.,  18  Beekman  Street,  N.  T. 


IL  S.  LIFE  INSURANCE  CO, 

IN  THE  CITY  OF  NEW  YORK. 

40  Wall  Street. 


THE 


feumt  fan  k Cologne 

OF 


ASSETS-  OVER  $800,000. 

Profits  Divided  every  3 Years. 

JOSEPH  B.  COLLINS,  President. 

Actuary,  Secretary, 

N.  G.  DE  GRO0T.  JOHN  EADIE. 


JOHANN  MARIA  FARINA, 

Gegenfiberdem  Jiilichs-Platx. 
osite  Jfilichs  Place.) 

is  manufactory  has  existed  since  1709,  and  is  the 
only  one  thatsuppliea  the  original  and  gknuink  Eau 
do  Cologne;  all  others  not  having  the  above  label  are 
imitations. 

On,£»  wholesale  Agency  for  the  United  States, 
FERDINAND  KORN, 

195  Fnlton  street,  New  York. 


ANTHRACITE  AND  BITUMINOUS  COALS. 


11TE  are  now  prepared  to  SUPPLY  DEALERS  and  CONSUMERS  generally 
VV  at  Wholesale  only,  with  the  choicest  varieties  of  ANTHilACITE  COAL, 
direct  from  the  Mines  or  coastwise  from  Philadelphia — embracing  the  best 
SCHUYLKILL  COALS,  including  the  PURE  LOCUST  MOUNTAIN  COAL. 

At  ELIZABETHPORT  we  furnish  the  LEHIGH,  SPRING  MOUNTAIN, 
HAZLETON,  and  COUNCIL  RIDGE  COALS.  From  PHILADELPHIA  the 
BROAD  TOP  SEMI-BITUMINOUS ; and  from  BALTIMORE  the  HAMPSHIRE 
GEORGE’S  CREEK  COALS. 


LEWIS  AUDEN  RIED  & CO.,  HO  Broadway,  N.  Y. 

206  Walnut  Street,  Philadelphia ; 14  Kilby  Street,  Boston ; 84  Westminster 1 
Street,  Providence. 
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HIRAM  WALBRIDGE. 

The  career  of  General  Wal bridge  affords  a bright  example  of  the  influ- 
ence of  American  institutions  in  developing  character.  Endowed  with 
a genial  temper,  rare  tact  and  energy,  he  has  added  to  it  indomitable 
purpose,  patience  of  labor,  and  accurate  knowledge  of  men.  As  a result 
he  has  attained  wealth,  social  position,  and  a national  reputation  to  which 
he  can  refer  with  honojrable  pride.  The  obstacles  which  he  has  surmount- 
ed would  have  discouraged  others ; and  he  has  displayed  talent  as  a 
statesman,  sagacity  and  probity  as  a man  of  business  which  do  him  the 
highest  credit.  He  is,  perhaps,  one  of  the  best  examples  of  the  Young 
America  school  now  on  the  stage  of  active  life. 

Wal  bridge  is  of  a Ne^  England  family,  but  was  born  at  Ithaca,  New 
York,  February  2,  1821.  His  ancestor,  General  Walbridge,  fought  at 
the  battle  of  Bennington.  Early  in  life  his  father  moved  with  his  family 
to  Ohio,  where  he  spent  his  boyhood.  In  1839  he  became  a student  at 
the  Ohio  University  ; but  his  career  at  that  institution  was  soon  finished. 
Having  become  varmly  attached  to  General  Harrison,  then  a candidate 
for  the  Presidency,  at  whose  house  he  had  been  a frequent  and  welcome 
guest,  and  though  a Democrat  in  his  proclivities,  and  but  nineteen  years 
old,  he,  with  his  usual  earnestness,  espoused  the  cause  of  the  hero  of  Tip- 
pecanoe. Being  invited  to  make  a speech  at  a political  gathering,  and 
not  obtaining  leave  to  attend,  took  it  for  himself.  While  addressing  the  au- 
dience with  great  earnestness,  word  came  to  him  that  he  had  been  expel- 
led for  his  disobedience.  This,  however,  did  not  move  him,  but  he  finished 
his  remarks,  had  an  ovation,  packed  his  trunk,  returned  home,  and  after- 
ward finished  his  education  at  another  college. 

He  took  up  his  residence  at  Toledo,  where  he  was  speedily  elected  an 
alderman.  In  18 14  he  received,  from  Governor  Bartley,  the  commission 
of  Brigadier- General  of  the  18th  division  of  the  Militia  of  Ohio.  Enter- 
ing upon  the  political  canvass  in  support  of  Mr.  Polk,  he  became  one  of 
the  most  popular  young  orators  of  Ohio.  He  was  offered  the  position 
of  Colonel  during  the  war  with  Mexico,  but  declined  it,  having  resolved 
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to  make  New  York  his  future  home.  Here  he  engaged  in  business  with 
extraordinary  success  ; never  losing  his  interest  in  public  affairs.  The 
establishment  of  a republic  in  France,  and  the  heroic  struggle  of  the 
Hungarians  awoke  his  liveliest  sympathies.  In  1851  he  visited  Europe 
making  the  acquaintance  of  the  leading  statesmen  and  men  of  science. 
On  his  return  home  he  was  elected  to  Congress.  He  soon  afterward  visited 
California,  making  himself  familiar  with  its  situation,  and  returned  in 
time  to  take  his  seat  in  Congress.  His  official  career  was  a successful  one. 
Every  measure  to  promote  commerce  and  national  integrity  received  his 
strongest  support.  He  opposed  the  protection  policy  iu  all  its  forms,  and 
the  following  resolutions  were  proposed  by  him  in  relation  to  our  maritime 
rights : 

“ Resolved  by  the  Senate  and  House  of  Representatives  of  the  United  States  of 
America,  in  Congress  assembled  : That  the  United  States,  a9  a maritime  power,  hav- 
ing neutral  rights  to  maintain,  deem  it  proper  in  view  of  the  existing  war  in  Europe, 
to  declare  and  make  known  that  every  American  vessel  engaged  in  the  lawful  pursuits 
of  commerce  is  held  by  this  Government  to  be  protected  by  the  flag  which  covers  her, 
and  which  shall  be  the  evidence  of  her  neutrality  ; that  we  attach  to  all  such  vessels 
a character  of  sovereignty,  considering  them  as  clothed  with  immunities  correspond- 
ing with  those  appertaining  to  our  territory  ; that  our  rights,  as  thus  declared,  rest 
upon  no  precarious  or  temporary  basi?,  nor  upon  the  concession  of  any  power,  but 
upon  public  law  as  insisted  upon  from  the  early  history  of  the  Republic ; and  that 
any  attempt  to# enforce  an  obsolete  right  of  impressment,  secret  detention,  or  irrita- 
tion in  regard  to  such  American  ship  will  be  regarded  as  an  act  of  hostility  to  the 
United  States,  and  just  cause  of  war. 

“ Be  it  further  Resolved,  That  as  the  existing  conflict  in  Europe  may  lead  to  the 
change  of  political  sovereignty  in  others,  we  deem  it  proper  for  Congress  to  make 
known  to  them  that  we  affirm  the  doctrine  that  we  should  consider  any  attempt  on 
their  part  to  extend  their  system  of  Government  to  any  part  of  this  hemisphere  as 
dangerous  to  our  peace  and  safety  ; and  from  the  geographical  and  commercial  posi- 
tion of  the  Island  of  Cuba  to  this  continent,  we  will  never  consent  to  her  sovereignty 
being  transferred  except  to  the  United  States,  to  which  she  seems  naturally  to  be- 
long” 

The  adoption  of  this  policy  by  our  Government  would  have  obviated 
the  unfortunate  affair  of  the  San  Jacinto.  The  express  declaration  by 
Congress  of  our  mercantile  rights  at  the  time  when  England  and  Fiance 
were  engaged  in  a conflict  with  Russia  would  have  been  a favorable  mo- 
ment to  prescribe  an  American  policy  commensurate  with  our  power, 
and  in  conformity  with  the  position  which  we  expect  to  occupy  as  a na- 
tion abroad. 

Actuated  by  his  strong  professions  in  favor  of  popular  sovereignty, 
General  Wal bridge  arrayed  himself  with  the  friends  of  Judge  Douglas, 
and  continued  while  that  statesman  remained  in  public  life,  to  sustain  bis 
principles  and  policy.  After  his  death  General  Walbridge,  in  a a speech, 
paid  him  the  following  tribute  : 

“ One  senti.nent  always  controlled  the  actions  of  Mr.  Douglas.  His  love  for  the 
Union  was  a passion.  He  had  paid  a visit  to  the  hermitage  during  his  earlier  Con- 
gressional course,  and  received  from  the  venerable  Jackson  his  acknowledgement  and 
benediction.  The  old  hero  predicted  for  him  a glorious  career.  Indeed,  the  same 
idea  which  Jackson  had  ones  enunciated  pervaded  the  whole  mind  of  Douglas : “ The 
Union  must  and  shall  be  preserved/* 

“ Queen  Mary  of  England  declared  that  when  she  was  dead  the  name  of  Calais 
would  be  written  on  her  heart.  Jackson  might  have  also  affirmed  that  in  his  heart 
was  inscribed  the  purpose  to  maintain  the  American  Union.  That  purpose  he  had 
be^cw&thed  with  his  blessing  to  Stephen  A.  Douglas,  by  whom  most  nobly  it  was 
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maintained.  We  all  remember  the  story  of  Bruce  who,  when  ho  died,  committed  his 
heart  to  the  brave  James  Douglas  to  convey  to  the  Holy  Land.  The  chief  took  the 
sacred  charge  and  set  out  for  the  holy  sepulchre.  Arriving  in  Spain  he  was  persuaded 
to  delay  his  journey  and  aid  King  Alfonso  in  a battle  against  the  Moors.  For  a sea- 
soa  the  claymore  swept  its  way  murderously  among  the  Infidel  hosts  ; presently  their 
commander  massed  a troop  of  men  and  hurled  them  against  the  adventurous  Scot. 
Douglas  wa9  surrounded,  and  found  himself  in  mortal  peril.  Instantly  taking  from 
his  bosom  the  silver  case  which  enclosed  his  sacred  charge,  he  hurled  it  into  the  midst 
of  the  Paynien  host,  shouting,  ' Lead  on , brave  Heart , where  thou  toast  wont , and 
Douglas  will  follow  !*  I'hen  cutting  through  the  ranks  of  the  enemy,  he  made  his 
way  to  the  heart  of  the  Bruce,  and  fell,  expiring  upon  it. 

“ Our  Douglas  had  been  entrusted  with  the  purpose  engraven  on  the  heart  of  Jack- 
son,  devotion  to  the  Union.  He  bore  it,  if  not  to  the  field  of  battle,  certainly  to  the 
place  where  mighty  men  did  violence  to  the  Constitution  of  the  nation.  He  was  its 
champion  while  they  were  perpetrating  the  sacrilege.  As  his  life  ebbed  away,  he, 
with  his  dying  breath,  shouted  out,  like  his  immortal  namesake,  4 1 will  follow/  and 
in  the  very  act  of  defending  the  Union  against  the  assaults  of  traitors,  died  full  of 
glory.” 

At  the  close  of  the  first  session  in  1854,  the  Democrats  of  his  district 
offered  General  Walbridge  a nomination  which  he  was  compelled  to  de- 
cline. When  he  first  took  office  he  withdrew  from  business,  and  entrust- 
ed bis  property  to  a friend.  On  his  return  from  Washington  he  found  it 
sunk.  He  was  not  the  man  to  be  disheartened  ; his  immense  vitality 
would  not  suffer  him  to  despond.  He  resumed  business  at  once,  and  be- 
fore long  was  more  prosperous  than  ever. 

The  next  important  public  measure  proposed  by  the  General  wa9  the 
celebrated  one  of  the  44  Militia  of  the  Seas.”  He  first  suggested  this  in 
a speech  at  Tammany  Hall,  on  the  21st  of  August,  1856.  It  was  copied 
with  approbation  by  journals  of  every  shade  of  public  sentiment  all  over 
the  country.  An  edition  was  subsequently  published  and  widely  circulat- 
ed. After  discussing  the  condition  of  the  different  ceuntrios  of  Europe  he 
described  the  tonnage  of  the  United  States  and  its  inadequate  protection. 
He  then  explained  his  proposed  mode  of  reorganizing  the  navy  to  meet 
the  exigency — a plan  which,  if  adopted,  would  have  utterly  prevented  the 
destruction  of  our  commerce  by  European  privateers  during  the  late  re- 
bellion, and  abridged  the  duration  of  the  contest.  He  said  : 

*\  Suggestions  that  seek  to  make  radical  changes  should  always  be  advanced  with 
hesitation  and  distrust ; yet  all  great  improvements  in  government  has  heretofore 
sprung  from  the  experience  of  the  people  themselves,  who  are  usually  in  advance  of 
their  rulers  in  whatever  most  concerns  their  own  prosperity  and  welfare.  The  gene- 
ral government  should  hold  out  some  inducements  to  our  great  commercial  mariner 
to  aid  in  protecting  itself.  Uuder  the  sanction  of  law,  with  ample  guards  and  res- 
trictions, there  should  be  organised  a Militia  Navy,  aD  arm  of  defense  corresponding 
to  that  employed  by  the  government  in  the  land  service,  under  our  enrolled  militia 
s'  stem,  by  which  shipowners  should  receive  encouragement  and  aid  by  law  in  con- 
struction of  their  vessels,  so  as  to  make  them  capable  of  bearing  guns  if  required  in 
the  service  of  their  country.  The  captains  and  subordinate  officers  should  be  com- 
missioned in  the  name  of  the  General  Government,  upon  some  equitable  plan  that 
will  give  them  rank  and  emolument  in  proportion  to  the  demands  upon  their  time  and 
service  in  the  new  capacity  of  representing  the  naval  power  of  the  Union.  The 
humblest  youth  who  enters  as  a cabin-boy,  or  in  the  lowest  capacity  as  a seaman, 
should  be  educated  and  trained  in  his  honorable  though  adventurous  and  dangerous 
profession  That  not  only  in  the  navy  proper  but  in  this  new  service,  the  naval  pow- 
ers of  the  Union  wdl  be  represented. 

*•  Our  noble  empire  State,  second  to  none  but  foremost  of  all,  this  great  commer- 
cial emporium,  the  seat  of  energy,  enterprize,  and  commercial  power,  are  felt  and 
acknowledged  throughout  the  world,  have  a right  to  be  heard  upon  this  as  upon  all 
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questions  affecting  the  trade  and  prosperity  of  the  Union.  New  York  demands  the 
recognition  and  absolute  immunity  from  such  a detention  of  our  flag  upon  the  high 
seas ; that  her  commerce  and  expanding  trade  should  be  left  unshackled  by  unwise 
restraints  of  legislation ; and  then,  with  her  resources  in  every  department  of  industry, 
in  agriculture,  in  manufactures,  in  commerce,  and  trade,  she  will  vindicate  her  pre- 
eminence and  power  in  the  great  family  circle  of  free  and  independent  States  that 
Constitute  our  national  Union.” 

During  the  recent  civil  war  General  Waldridge,  though  a Democrat, 
was  signally  efficient  in  his  suggestions  and  efforts  to  uphold  the  national 
authority.  His  plan  was  to  put  the  country  on  a war  footing  for  not 
less  than  three  years  and  an  enrollment  of  600,000  men,  of  whom  one 
half  the  number  should  be  kept  in  the  field.  This  would  place  the 
struggle  beyond  the  risk  of  failure,  and  be  an  economy  in  money,  econ- 
omy to  the  industry  of  the  country,  diminish  the  effusion  of  blood,  exalt 
onr  policy,  and  give  to  our  republican  institutions  a controlling  influence 
upon  the  continent.  In  May,  1861,  he  addressed  a series  of  letters  to 
President  Lincoln  and  to  the  Governor  of  the  several  States.  At  the 
time  no  General  seems  to  have  been  in  favor  of  raising  more  than  300,000 
men.  His  influence  procured  the  acceptance  of  ten  regiments  from 
Massachusetts  and  a battery  of  artillery  at  a period  when  there  appeared 
to  be  a general  apprehension  that  too  many  soldiers  would  be  put  in  the 
field.  He  received  public  thanks  for  those  services,  and  the  position  of 
Brigadier  General  of  Volunteers  was  formally  tendered  him  by  Secretary 
Cameron,  which  was  respectfully  declined,  although  General  Walbridge 
intimated  that  at  a future  day  he  would  be  ready  to  enter  the  service. 
He  also  addressed  a letter  to  Mr.  Lincoln  suggesting  the  occupation  of 
Port  Royal  as  a place  of  rendezvous  for  2u0,000  men,  to  which  he  re 
ceived  the  following  reply  : 

Washington,  November  18,  1861. 

General  Hiram  Walbridge  : 

Dear  Sir, — Your  note  reminding  me  of  the  fact  that  as  early  as  April  last,  yon 
pointed  out  to  me  on  the  map  Port  Royal  and  Beaufort  as  advantageous  places  to 
make  lodgments  on  the  Southern  coast,  is  received.  1 am  free  to  confess  that  you 
were  the  first  who  called  my  attention  to  that  particular  locality.  1 also  remember 
that  you  insisted  that  we  should  call  six  hundred  thousand  men  into  the  field  a con- 
siderable time  before  I had  brought  my  own  mind  up  to  anything  near  so  large  a 
scale.  Yours  truly, 

A.  Lincoln. 

During  the  Summer  and  Autumn  of  1862,  General  Walbridge  con- 
tinued to  speak  and  labor  for  the  vigorous  promotion  of  the  war.  On 
the  4th  of  July,  when  the  time  was  darkest,  he  addressed  an  audience 
at  the  Cooper  Institute  declaring  that  this  great  metropolis  continued  its 
adherence  to  Constitutional  Government,  and  stood  by  those  whp  would 
never  abandon  the  Government  till  after  quelling  treason  at  home,  they 
could  present  themselves  as  a great,  powerful  and  united  nation,  capable 
of  commanding  and  enforcing  respect  every  where. 

On  the  14th  of  the  same  month  a meeting  of  some  fifty  thousand 
persons  was  held  on  Union  Square,  at  which  he  maintained  the  establish- 
ment of  an  internal  line  of  water  communication  along  the  Atlantic 
coast  bv  connecting  the  waters  of  the  Roanoke  and  Chesapeak  Bay  with 
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those  of  the  East  terminus  of- Long  Island,  which  could  rapidly  be 
effected  by  deepening  less  than  fifty  miles  of  internal  canal  navigation. 
The  effect  of  this  plan  would  be  to  give  us  an  internal  line  of  water  com- 
munication free  Irom  the  storms  of  the  coast  and  abundantly  capable  for 
the  transit  of  our  gunboats  and  commercial  marine  in  the  contingency  of 
foreign  war  without  exposure  to  assailants  on  the  Atlantic. 

On  the  30th  he  spoke  at  the  Produce  Exchange.  His  mode  of  reason- 
ing was  peculiar.  He  considered  the  staples  of  the  two  geographical 
divisions  of  the  country  and  their  relative  importance.  The  South  sup- 
plied no  indispensable  article,  while  the  North  furnished  everything. 
“ Gentlemen,”  said  he,  “ there  may  be  substitutes  for  clothing.  There 
can  be  none  for  food.  The  table  must  be  laid  day  by  day.  To  surrender 
clothing  is  an  inconvenience ; to  surrender  food  would  be  inevitable 
death.” 

Thus  did  General  Walbridge  give  his  heart  and  time  to  his  country. 
He  made  journeys  to  the  different  States,  spoke  in  the  great  cities,  carried 
on  an  extensive  correspondence  with  the  Governors  and  leading  men  of 
the  country.  Nor  did  he  relax  his  efforts  till  victory  had  perched  finally 
upon  the  banners  of  the  Republic. 

His  last  speech  during  the  war  was  at  the  city  of  Albany  in  January 
last.  Invited  by  Hon.  Samuel  C.  Reid,  Chairman  of  the  Committee  on 
Federal  Relations  of  the  Assembly,  he  delivered  an  address  before  the 
committee  and  citizens  ot  Albany  upon  the  proposed  amendment  to  the 
Constitution,  abolishing  slavery.  Governor  Fenton,  his  old  associate  in 
Congress,  presided  and  introduced  him.  For  more  than  an  hour  he 
retained  the  attention  of  the  audience  while  showing  the  importance  of 
the  movement.  “Though  the  rebellion  is  not  yet  terminated,”  said  he, 
“ enough  has  already  happened  to  assure  us  that  a single  nation  is  to  ex- 
ercise jurisdiction  over  all  the  territory  formerly  embraced  within  the 
limits  of  the  United  States;  and  that  here  a homogeneous  people,  under 
republican  institutions,  recognizing  universal  freedom  and  individual  poli- 
tical equality,  will  continue  to  furnish  an  as\lum  to  the  oppressed  of  the 
whole  earth,  and  that  here,  under  one  nationality,  the  civilization  of  our 
race  will  secure  its  highest  development.” 

Except  Ins  brief  aldermanic  career,  and  one  terra  in  Congress,  General 
Walbridge  has  never  held  office.  In  1862  he  wts  an  independent  candi- 
date for  Congress  against  Benjamin  Wood,  the  person  nominated  by 
Tdinany  Hall;  and  at  one  time  Mr  Lincoln  contemplated  inviting  him  to 
a seat  in  the  Cabinet.  But  his  services  were  employed  instead  in  a priv- 
ate capacity,  and  it  may  well  be  supposed,  when  we  consider  his  signal 
efficiency,  whether  lie  did  not  render  the  country  more  important  service 
than  could  have  been  the  case  at  the  head  of  a department.  As  a com- 
moner he  could  speak,  as  he  did  so  often  and  eloquently,  for  the  men  of 
the  nation  ; whereas,  otherwise,  as  a minister,  he  must  have  been,  to  a 
great  degree,  the  mouthpiece  of  others. 

While  paying  attention  to  the  career  of  General  Walbridge  as  a patriotit 
citizen,  we  would  not  lose  sight  ot  him  as  a merchant.  In  18f>9  the  firm 
of  Walbridge  & Company,  corn  and  commission  dealers,  opened  at  No. 
29  Broadway.  Its  business  speedily  ramified  through  the  entire  West, 
assuming  extensive  dimensions.  Some  years  siuce  the  establishment,  was 
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removed  to  the  corner  of  Whitehall  and  Bridge  streets,  where  it  now  re- 
mains. 

General  Walbridge  has  found  time,  amid  hi9  multifarious  business,  to 
take  an  active  part  in  the  question  of  internal  improvements.  In  1803  he 
visited  Albany  to  impress  upon  the  members  of  the  Legislature  the  im- 
portance of  enlarging  the  locks  of  the  Erie  Canal.  He  also  addressed  the 
Members  of  the  Produce  Exchange  and  other  commercial  associations  on 
the  subject ; predicting  that  if  New  York  did  not  make  the  necessary 
provisions,  Canada  would.  The  result  was  a great  excitement  on  the  sub- 
ject; a Convention  assembled  at  Chicago,  June  2d,  1863,  over  which  a 
Vice-President  presided.  General  Walbridge  being  invited  to  speak  made 
an  address  in  favor  of  enlarging  the  canals  between  the  Atlantic  and  Mis- 
sissippi River.  This  would,  he  said,  guarantee  general  prosperity  and 
peace. 

After  the  final  adjournment  the  New  York  delegates  visited  St.  Louis, 
where  they  were  honored  with  a public  reception.  The  speeoh  of  wel- 
come was  made  by  the  Hon.  Henry  T.  Blair,  and  the  answer  by  General 
Walbridge,  Mr.  King,  Hon.  Samuel  B.  Ruggles,  Hon.  Chauneey  M.  De- 
pew, and  others.  The  excursion  was  continued  into  Minnesota,  the  party 
being  feted  all  the  way. 

In  May,  1865,  the  Board  of  Trade,  in  the  city  of  Detroit,  resolved  to 
invite  the  commercial  men  of  the  principal  cities  and  towns  of  the  United 
States  and  the  British  American  Provinces  to  hold  a Convention  in  July, 
1865.  To  this  invitation  there  was  a general  response;  the  principal 
public  journals  also  took  the  matter  in  hand  and  gave  it  a careful  dis- 
cussion. Gen.  Walbridge,  about  the  same  time,  made  a tour  of  the  West 
and  was  received  more  like  a public  personage  than  a private  citizen  en- 
gaged with  his  own  affairs.  He  spoke  at  Buffalo,  Chicago,  St.  Louis,  and 
other  places  upon  the  topics  of  oommerce,  finance,  and  transit,  oom mend- 
ing their  fullest  consideration  at  the  Detroit  gathering.  Remarkable  as  it 
may  appear,  his  views  were  looked  for  as  carefully  as  those  of  a public 
officer  on  the  affairs  of  the  nation  ; his  sagacity  as  a merchant  and  ability 
as  a statesman  conduced  to  this  distinction. 

The  International  Commercial  Convention  assembled  at  Detroit  on  the 
11th  day  of  July,  1865.  Above  four  hundred  delegates  were  present,  re- 
presenting every  shade  of  sentiment  politically  and  commercially.  General 
Walbridge  was  chosen  to  preside.  His  speech,  on  assuming  the  chair, 
took  the  broadest  catholic  ground. 

I rejoice,  said  he.  that  now  the  rebellion  is  over  the  business  men  of  the  country 
have  come  forward  to  exercise  their  legitimate  influence.  Jt  is  their  imperative  duty 
to  secure  and  extend,  so  far  as  they  may,  not  only  to  our  country,  but  to  the  whole 
world,  the  blessings  of  the  power  so  obtained— so  conquered.  I am  gratified  that 
this  convention  has  brought  together,  not  only  the  representatives  of  commerce  in 
the  United  States,  hut  such  influential  delegates  as  I see  before  me  from  the  British 
Provinces  of  North  America;  and  I trust  the  event  will  bring  them  and  us  into  still 
closer  relations,  and  that  the  deliberations  may  eventuate  in  a re-union  of  the  treaty 
which  shall  be  just  to  them,  and  not  inconsistent  with  the  honor  and  interest  of  the 
United  States.  If  from , this  commercial  gathering  there  shall  spring  up  a pure, 
friendly  relation  I shall  rejoice  at  it,  and,  perhaps,  suggest  that  our  American  system 
of  government  admits  of  indefinite  extension  ; so  that  if.  hereafter,  they  shall  see  fit, 
under  the  providence  of  God,  to  ask  closer  association,  we  cannot  help  but  accept  the 
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proposal  with  pleasure.  It  will  help  us  discharge  the  obligations  that  we  hare  in- 
curred, and  be  a reciprocity  to  them  in  the  truest  sense  of  the  term. 

To  the  parliamentary  experience  of  their  president  the  Convention  was 
indebted  in  a great  measure  for  the  prompt  accomplishment  of  business. 
He  was  energetic  and  fair  in  his  decisions,  and  always  clear  and  ready 
to  determine  everv  proposition.  The  proceedings  are  already  known  to 
our  readers,  and  there  is  no  necessity  for  us  to  allude  further  to  them. 
There  was  much  that  was  wisely  done,  and  much  of  which  we  cannot 
express  so  favorable  an  opinion.  But  time  and  events  always  correct  such 
matters.  At  the  conclusion,  the  usual  complimentary  resolutions  were 
adopted,  to  which  General  Walbridge  gracefully  and  eloquently  res- 
ponded : 

“ The  city  of  New  York,”  he  said,  in  conclusion,  “ recognises  no  East, 
no  West,  no  North,  no  South  ; she  recognizes  only  one  cou.mon  country, 
and  stretches  out  her  hands  to  Buffalo,  Detroit,  Milwaukee,  Chicago,  St. 
Louis,  and  St.  Paul,  and  while  extending  greetings  to  them,  urges  them 
to  press  on  that  great  enterprise,  the  completion  of  the  Pacific  Railroad, 
which  is  destined  by  its  iron  bands  to  draw  into  fraternal  relationship  the 
great  communities  that  line  the  shores  of  the  Pacific  as  well  as  those 
which  are  on  the  eastern  slope  of  the  Alleghanies.  * * * If  the 

nsult  of  the  deliberations  of  this  Convention  shall  be  the  formation  of  a 
just  and  proper  treaty  with  our  neighbors  of  the  North,  while  it  shall  be 
consistent  with  our  interests,  I trust  that  it  will  not  be  inconsistent  with 
the  interests  of  those  with  whom  negotiations  are  made.  Thus  just  and 
gt  nerous  are  the  people  of  the  United  States.” 

Imperfect  as  this  sketch  necessarily  is,  enough  has  been  given  to  show 
the  genius  of  the  man.  He  is,  peihaps,  one  of  the  best  instances  of 
American  versatility  now  living.  He  would  have  made  a good  lawyer, 
but  could  never  consent  to  be  a pettifogger ; he  would  aspire  lobe  a states- 
man, but  would  refuse  to  be  a mere  politician  ; he  is  a merchant,  but 
would  not  readily  consent  to  transact  the  petty  details  of  an  insignificant 
business.  He  loves  to  plan  on  a large  scale,  to  do  things  boldly,  and  he 
would  rage  in  inactivity.  He  is  jealous  of  his  honor,  and  despises  mean- 
ness. Possessing  a large  social  nature,  liberal,  ambitious  of  honorable  dis- 
tinction, he  is  an  earnest  friend,  a genial  companion,  and  a public-spirited 
citizen,  and  active  in  every  enterprise  which  he  undertakes.  He  is  in  the 
prime  of  life,  and,  if  spared,  will  yet  occupy  a prominent  place  in  our 
country,  having  already  succeeded  in  indeutifying  himself  closely  with 
its  history. 
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FINANCES  OF  TEE  CITY  OF  CINCINNATI. 


The  following  (from  the  Report  of  the  City  Auditor)  is  a 
hibit  of  the  funded  debt  of  the  oity  of  Cincinnati  as  it  existed 
of  February,  1865 : 

Amount  , Interest * 

Description  of  Loans.  outstand’g.  Rate.  Payable. 

Funding  Loan  (1845)* $100,000  5 ' 

44  (1&35) 80,000  5 

44  (1842-48)* 20,000  5 

Little  Miami  R.R.  Loan  (1844)t 100,060  6 

Whitewater  Canal  Subscription  (1889  and  ’41) 820,000  6 

Whitewater  Canal  Loan  (1847) 38,000  6 

Funding  Loan  (1847)+ 150,000  6 

HilUboro  and  Cine.  R.R.  Loan  (1860)  100,000  6 

Eaton  and  Ham.  R.R.  Loan  (1860) 150.000  ft 

Covington  and  Lexington  R.R.  Loan  (1851) 100,000  6 

City  flail  Loan  (1850) 60.000  6 

Ohio  and  Miss.  R.R.  Loan  (1853) 600,000 

Funding  Loan  (1858) &3.000 

Marietta  and  Cin.  Loan  (1854) 138,000 

Wharf  Loan  (1855) 216,000 

“ *»  250  000 

Orphan  Asylum  Loan  (1858)*  45,000 

44  44  44  * 100,  000 

Eots.  Bury’g  Ground  Loan  (I860)*  86,000 

Water  Bonds  (Land  and  Building)  of  1839t 278,000 

Water  Bonds  (Extension)  of  1847 199,000 

44  (Improv’nt)  of  1818 100.000 

44  44  of  1850 100.000 

44  (Extension)  of  1851 100.000 


detailed  ex- 
on the  28th 

Principal 


April  & Oct.  1. 
May  &^Nov.  1. 

J une  & Dec.  81. 
May  & Nov.  1. 


Feb.  & Aug.  1. 
Jan.  & July  1. 

u 

May  & Nov.  1. 
Jan.  A Julyl. 

June  &Dec.  1. 
May  & Nov.  1. 

March  & Sep.17. 

May  & Nov.  1. 
June  & Dec.  15. 
April  & Oct.  15. 


School  Bonds  of  1884. . 
44  of  1843+ . 

44  of  1887.. 

44  of  1859.. 

Bounty  Bonds 


of  1858. 


June  & Dec.  15. 
May  & Nov.  1. 


Jan.  & July  1. 
Jan.  & July  *7. 


Oct.  1,  1871. 
Nov.  1,  1385. 
May  1,  1865. 
Dec.  81,  1886. 
May  1, 1865. 

“ 1397. 

“ 1397. 
Aug.  1,  1880. 
Jan.  1^1881. 

May  1, 1870. 
Jari.  1,  1382. 

“ 1790. 
June  1,  1884. 
Nov.  1,  1885. 

“ 1890. 

Mar’h  17, 1888 
“ 1908 

Nov.  4,  1890. 
June  15, 1*65. 
April  15, 1895. 


Oct,  15,  1890. 
June  15.  1900. 
Nov.  1,  1385. 
May  1, 1865. 

44  1885. 
Jan.  1,  181*0. 
July  27,  1876. 
“ 1872. 


Total ...$3,840,000 


The  denominations  marked  (*)  are  payable  at  the  Treasury  in  Cincinnati,  and  thus  (+)  at  the 
Bank  of  North  America  in  Philadelphia.  All  others  are  payable  at  the  Bank  of  America,  in 
New  York  City. 

Against  the  above  debts  the  city  owns  property  to  the  value  of 
$6,935,184.  The  water  works  cost  in  bonds  $875,000,  and  other  city 
improvements  $1,634,000.  The  several  markets,  landings,  and  the  wharf 
property  purchased  of  the  Ohio  and  Mississippi  Railroad  Company  are 
estimated  at  $2,000,000.  The  remainder  is  made  up  of  the  cost  and 
value  of  school  houses,  engine  houses,  and  other  property  belonging  to 
the  municipality. 

The  city  also  owns  sundry  amounts  of  railroad  and  canal  stocks  and 
bonds,  with  dues  from  companies  for  interest  paid  for  them,  and  a multi- 
plicity of  claims  against  property  and  persons,  in  all  amounting  to 
$1,938,085  11.  Most  of  the  stocks  and  bonds  held  pay  dividends  and 
interest,  which  secures  the  city  on  its  subscriptions  and  loans  to  them. 

The  sinking  fund  amounted  on  the  1st  of  March,  1864,  to$465,370  89, 
and  during  the  year  ending  Feb.  28,  1865,  received  211,085  05— mak- 
ing its  resources  for  the  year  $676,455  94.  The  payments  for  the  year 
amounted  to  $135,000,  leaving  a balance  March  1, 1865,  of  $541,455  94. 

The  interest  fund  on  the  1st  of  March,  1864,  was  $39,854  75,  and 
its  receipts  during  the  year  were  $221,389  59,  viz.,  from  taxes  for  1863, 
$137,812  29;  taxes  for  1864,  $67,000,  and  other  sources  $16,577  30 — 
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making  its  total  resources  $261,244  34.  From  this  amount  there  was 
paid  for  interest  $223,856  34,  leaving  in  hand  $37,388. 

The  following  table  exhibits  the  valuation  of  property  and  the  rate  and 
amount  of  taxes  for  the  past  ten  years  : 


Fiscal  years.  Real  Estate. 

1865 $<10,3  <5,932 

1856  60,701,267 

1857  61,340.971 

1&58 62.681.602 

1850  63,746.316 

1860  61,423.917 

1861  62,077.837 

1862  63,503,296 

1863  64.441,532 

1864  65,385,774 


-Assessed  Valuation- 


Per^'l  Prop. 

$24,904,948 
20.795,203 
25.104,120 
26  051,151 
29,292,788 
30,532,458 
30.313.411 
29,707,861 
35.93  .561 
49,809,574 


Total. 

$85,330,880 

81,496,460 

86,445,091 

88,732,753 

93,039,104 

91,961,875 

93,391,248 

93,211,157 

100,874.093 

115,195,348 


Rate. 

1.48 

1.35 

1.50 

1.66 

1.64 

1.745 

1.92 

1.766 

1.82 

2.02 


-Taxation.- 


Amotrat. 

$1,2(52,897 

1,116,927 

1,296.676 

1,472,963 

1,584.110 

1,666,281 

1,833,954 

1,709,824 

1.878.847 

2,339,765 


The  population,  the  receipts  and  expenditures,  and  the  amount  of  debt 
for  the  fiscal  years  ending  Feb.  28,  are  shown  in  the  following  table : 


Fiscal 

years. 


Population  , 


Receipts.- 

Other. 


, of  city.  Taxes.  

1856  210,000  $712,478  $166,853 

18  7 215,000  671,911  129,892 

1858  225,000  865,405  181,719 

1859  230,000  1,018.218  203,926 

1860  250,000  998,621  168,2(56 

1861  175,000  1,098,100  169,742 

1862  180,000  1,130,046  140,492 

1863  180,000  1,056,697  214.130 

1861 180.000  91)1,776  218.975 

1865  200,000  938,306  432,915 


, Municipal 

Total,  expenditures 
$879,331  $584,202 


701,803 

1,047,124 

1,222,144 

1,166,887 

1,2(57.842 

1,270,537 

1,270.827 

1,210,751 

1,371,221 


588,936 

675,291 

743.257 

754,560 

830,200 

779,338 

714,730 

824,775 

1,221,954 


Amount 
. of  debt. 
$3,445,000 
3,719,000 

3.719.000 

3.769.000 

3.752.000 

3.782.000 

3.820.000 

3.748.000 

3.754.000 

3.840.000 


The  following  shows  the  receipts 
the  year  1864-65  : 


and  expenditures  in  more  detail  for 


Balance 


General  ftind 

Watch  fund 

Interest  fund 

Superior  Court  ftind  . . . 
Fire  Department  ftind. . 

T )<rht  fund 

Me  licken  fund 

Fuel  fund 

Revenue  ftind 

Workhouse  fund 

Hospital  fund 

Pest-house  fund 

Sinking  fund 

Bounty  fund 


Receipts 

1864-65. 


Total  Municipal 
resources.  *™«i>rrra- 


Transfers 


$51,164 

$411,872 

$463,036 

$386,554 

10,324 

182,248 

192,672 

173,600 

39,855 

225,389 

265,244 

223,856 

10,074 

7,116 

17,190 

7,572 

11.998 

144,802 

156,800 

136,428 

2.107 

86,858 

88,965 

83,821 

11,919 

19,903 

81,822 

27,412 

61,500 

61.500 

60,900 

8,213 

3,213 

866 

824 

824 

94 

94 

94 

251 

251 

251 

465,371 

211,085 

676,456 

65.(00 

223,313 

225,313 

181,100 

$1,578,368 

$2,171,281 

$1,337,454 

207.147 

207,147 

*115,500 

$1,871,221 

$1,964,134 

$1,221,954 

• Loan  account  $90,000,  and  ftiel  loan  account  $25,500. 

SCHOOL  FUNDS. 

The  school  funds  are  not  included  in  the  above  statements.  The  fol- 
lowing shows  the  receipts  and  expenditures  on  accomnt  of  schools  for  the 
year  ending  Feb.  2S,  1865: 


Taxes  for  1864,  on  account. 
All  other  resources 


Common. 
$50,203  42 
109,390  06 
80,000  00 
11,068  15 

Colored. 

$ > 679  62 
10,297  61 

Total. 

$52,883  04 
119,687  67 
89.0(0  00 
11,068  15 

$331,661  63 

$12,977  23 

$344,638  86 

265,285  04 

9,885  03 

275,170  07 

$66,376  59 

$3,092  20 

$69,468  79 

Balance  Feh.  28, 1865 $66,376  59 

The  tax  levy,  State  and  County,  for  these  schools  was  1.7  mills  on  the 
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dollar,  and  the  tax  amounted  to  $339,267  50,  of  which  $322,419  07  was 
for  the  common  schools,  and  $16,848  41  for  the  colored  schools.  Up 
to  Feb.  28,  1865,  only  $80,000  had  been  received  into  the  treasury, 
leaving  $259,267  50  due.  The  school  year,  however,  terminates  on  the 
30th  of  June. 

The  receipts  and  expenses  on  school  account  for  the  ten  years  last 
past  were  as  follows : 


1J56. 

1857. 

1858 

1859. 

1860. 


Receipts. 
$$74,703  48 
260,979  66 
239,572  58 
220,227  18 
232,134  37 


Expenses. 
$218,438  20 
214,545  14 
188,474  27 
267,033  00 
191,713  95 


1861. 

1862. 

1863. 

1864. 
1865 


Receipts.  Expenses* 
$278,632  83  $241,418  26 

267,340  11  234,727  38 

238,406  77  189,990  42 

828,255  63  208,051  87 

844,636  86  273,865  65 


WATER  WORKS. 

The  city  water  works  are  administered  by  a special  board.  Their  cost 
to  the  city,  as  before  stated,  was  $875,000  in  bonds.  They  furnished  on 
the  average,  in  1864-65,  5,185,903  gallons  of  water  per  diem.  The  in- 
come from  water  rents,  etc.,  was  $184,051,  and  the  expenditures  $78,036, 
leaving  a balance  of  $106,015,  which  pays  the  interest  on  the  water  debt, 
and  leaves  something  towards  the  final  extinction  of  the  water  bonds. 
For  each  1,000  gallons  the  revenue  is  9 5-8  cents,  and  the  cost  to  the 
city  4 1-8  cents,  leaving  a profit  of  5 1-2  cents.  The  pumping  is  done 
by  steam  power. 

Compared  with  the  water  works  of  other  cities  the  results  are  as  fol- 
lows : 


Cities. 

Consumption 
per  diem, 

Annual 

Annual 

Length 
of  mains. 

Power 

gallons. 

revenue. 

expenses. 

miles. 

used. 

Albany 

$91,532 

$24,431 

Gravity. 

Baltimore 

8,000,000 

201,829 

26,810 

do 

Boston 

16,238,300 

894,508 

82,932 

136 

do 

Buffalo 

8,781,186 

79,950 

87,181 

Steam. 

Brooklyn 

6,778,825 

862,749 

72,201 

171 

do 

Chicago 

224,902 

86,638 

132 

do 

Cincinnati 

6,185,903 

184,051 

78,036 

94 

do 

Cleveland 

1,152,851 

83,657 

15,794 

do 

Detroit 

8,120,725 

69,889 

16,974 

do 

Hartford 

1,543.723 

87,410 

83,772 

, . 

do 

Jersey  City 

-2,552,586 

99,923 

49,158 

do 

Louisville 

32,413 

16,560 

do 

New  York 

52,000,000 

9:38,862 

295 

Gravity. 
W.  & 5. 

Philadelphia 

20, 72-, 985 

551,000 

79,154 

864 

Pittsburg 

5,869,660 

74,686 

32,213 

do 

Troy 

St,  Louis 

20,782 

10,5:19 

Gravity. 

170,313 

48,590 

Steam. 

ANALYSES  OF  RAILR 0 AD  BE  P ORTS.  NO.  4. 

8. CINCINNATI,  HAMILTON,  AND  DAYTON  RAILROAD. 

The  Cincinnati,  Hamilton  and  Dayton  Railroad  extends  in  a very  direct 
line  from  Cincinnati  on  the  Ohio  River,  via  Hamilton  to  Dayton — 
with  a double  track  throughout — a distance  of  about  60  miles.  The  com- 
pany has  also  constructed  a separate  track  for  the  use  of  the  Atlantic  and 
Great  Western  RJhilway  Company,  at  a cost  of  a million  dollars.  Though 
a short  road  it  is  among  the  most  important  in  the  American  system, 
being  one  of  the  main  avenues  into  Cincinnati  from  the  North,  receiving 
at  its  northern  terminus,  and  also  at  Hamilton,  several  important  lines 
which  it  continues  into  the  city. 

This  road  occupies  a very  favorable  position,  passing  as  it  does  through 
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a country  thickly  populated,  with  cities  of  great  importance  at  its  termini 
and  also  on  its  line.  Out  of  the  fourteen  years  of  its  existence  there 
have  been  only  two  years  in  which  no  dividend  was  distributed,  and  m 
those  the  necessary  amount  was  earned,  but  withheld  to  pay  off  debts  then 
due.  In  all,  twenty  dividends  have  been  paid,  amounting  to  88  per  cent 
on  the  shares  in  existence  at  the  time  of  payment,  and  also  a stock  divi- 
dend of  twenty  per  cent.  This  success  is  not  due  alone  to  its  position, 
but  much,  of  course,  is  the  result  of  good  management.  # 

The  report!  of  the  company  are  less  explicit  than  they  ought  to  be  in 
relation  to  the  business  of  the  road.  The  number  of  passengers,  however, 
has  been  given  yearly,  also  some  account  of  the  number  of  engines,  and 
the  mileage  made  by  them.  The  number  of  passengers  carried  on  the 
road,  and  the  earnings  therefrom,  for  the  past  13  years  have  been  as 
follows : 


Years. 

1852-53, 

18*3-54 

1854- 5) 

1855- 5(5 

1856- 57 

1857- 58 

1858- 59 


Number. 
236,828 
84 ',954 
370,189 
85  ',457 
862  630 
470,951 
839  272 


Earnings. 
$191,700  98 
274.650  89 
259.915  85 
236  663  12 
231,571  54 
243.438  48 


Years.  Number. 

1859- 60  85H22 

1860- 61  479,937 

1861- 62  358.992 

1862- 63  441,250 

1?6 4-64  527,451 

and— 


Ermines. 
$236  468  48 
275  463  70 
272.117  30 
848,893  39 
457,162  85 

614  944  58 


, 228,505  29  | 1864-65  542,539 

The  reports  are  too  irregular  in  their  freight  returns  to  make  them 
of  any  statistical  value.  The  average  tonnage  for  the  last  ten  years  has 
been  about  250,000  tons,  ranging  from  225,000  to  275,000  tons  per  an- 
nnm.  The  earnings  from  freight  for  each  year  since  the  completion  of  the 
road  are  given  in  a subsequent  table. 

The  financial  condition  of  the  company,  as  exhibited  on  the  balance- 
sheet  at  the  close  of  each  fiscal  year,  is  shown  in  the  following  statement : 

Bonded  Other  debt  Snrplns,  re-  Total 
debt,  & liabil’s.  serve.  &c.  Amounts. 

$583,000  $78,649  $83,786 

906.000 
862,  ('00 

965.000 

1,011,000 

1.433.000 

1.427.000 

1.411.000 

1.391.000 

1.356.000 

1.344.000 

1.334.000 

1.630.000 
1,623  000 


Fiscal  Share 

years.  capital. 

1851-52  $1,463,325 


1852- 54 

1853- 54 
1864-55 

1855- 56 

1856- 57 

1857- 58 

1858- 59 

1859- 60 

1860- 6 i 
. 1861-62 

1862-63 

1868-64 

1-S64-65 


1.694.000 

2.100.000 
2,100,000 
2,153,900 
2,155,800 
2,155,800 
2,155,800 
2,155,800 
2,155,840 
2.155  800 
2,155,800 
2,399,500 
3,000,000 

Against  the  above  are  charged  the  following  : 

Property  and  Assets- 


847,219 
415,949 
624,834 
■ 481,041 

235.662 
157,706 

88,910 

123,894 

85,098 

137,595 

254,668 

482,248 

475.663 


42,472 

156,855 

171,275 

130.870 

196,651 

232,140 

87,605 

111,494 

181,389 

243,724 

884,517 

498,133 


2 989,691 

8,564,364 

3,861,129 

8,776,811 

4,021,(13 

8,971,706. 

3,640,710 

3,758,499 

8.708.392 

8,818,784 

8,98^,192 

4,9'.’6,266 

6,601,796 


Fiscal 

Equip- 

years. 

1851-52 

Road. 

ments. 

$....* 

1852-53 

1,975,178 

810,147 

1858-54 

2,263.287 

444,127 

1864-55 

2,414,489 

577,633 

1855-56 

2,470,125 

577,633 

1856-57 

2,624,443 

605,872 

1857-68 

2.648,296 

606,292 

1858-59 

2,648.296 

604,892 

1859-60 

2,648,296 

504,892 

186  )-61 

2,648,296 

504,892 

1861-62 

2,648,296 

504,892 

1862-63 

2,648,296 

481,083 

1863-64 

8,364,949 

499,086 

1864-65 

3,897,229 

593,209 

opei 
Real 
estate. 


254,564 

218,486 

228,434 

244.199 
263,451 

866.199 
266,357 
266,189 
§270,481 
285,581 


344,551 


kocks, 

etc. 

$....* 

83,330 

254,884 

803,987 

332,500 

804,000 

302,076 

28.747 
41 ‘547 

68.747 

79.947 

91.947 
138,147 
176,090 


Steam- 

boats. 

$....* 

32,427 


100,000 

52,070 

81,218 

81,218 


Other. 
$....* 
823,451 
216,713 
122,787 
103,147 
97,121 
143,765 
123,084 
133,171 
100,371 
165, 22> 
149,633 
436,880 
500,682 


Cash. 

$33,736 

42,479 

180,789 

123,787 

72,409 

164,250 

26,608 

79,549 

164,218 

119,897 

149,996 

811,589 

253,843 

90,036 


• Total  property  and  aseots,  $2,124,974. 

The  road  account  for  1863—64  included  $657,762,  and  for  1864—65, 
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$1,010,989 — the  cost  of  the  six-foot  tract  for  the  accommodation  of  the 
Atlantic  and  Great  Western  Railway  Company. 

The  following  table  shows  the  earnings  and  expenses  of  the  road  from 
its  completion  and  opening,  on  the  30th  September,  1851,  to  the  close  of 
the  fiscal  year  1864-65 : 


Fiscal 

years 

Passen- 

gers. 

—Gross  Ea 

Freight. 

$21,511 

mings — 
Hans, 
etc. 

\ Operat- 

ing 

Total,  expenses. 

Net 

earn- 

ings. 

1861-62 

$1,246 

$97,214 

$36,182 

$62,  OSS 

1862-63 

122,377 

7,715 

821,793 

120,837 

200,966 

1853-64 

176,141 

12,229 

463,021 

187,207 

275,814 

1854-65 

211,563 

12,142 

483,620 

210,914 

272,706 

1855-66 

221,698 

13,620 

471,886 

193,873 

278,013 

1866-67 

268,819 

17.943 

618.333 

220,716 

297,617 

1867-68 

225,114 

18.869 

487,421 

226,658 

260,763 

1868-69 

223.606 

245,980 

20,061 

489,438 

239,771 

249,667 

1869-60 

236.463 

297,888 

27,330 

661,681 

289,566 

272,115 

1860-61 

83  ,560 

80,422 

644,229 

851,530 

282,699 

1861-62 

21)8,290 

75,798 

646,205 

816,491 

829.714 

1862-63 

446,633 

81,878 

877,404 

890,937 

486,467 

1863-64 

526,758 

99,407 

1,083.328 

654,607 

528,821 

1864-65 

546,810 

614,946 

80,102 

1,241,867 

738,629 

603,228 

The  profit  and  loss  account  for  the  same 

years 

is  shown 

in  the  follow- 

mg  table : 

Earnings 

less 

Taxes  & 

— Disbursements  — 
Int.  on  Dividends 

Total 

Surplus 

after 

Fiscal  years. 

expenses,  insurance. 

debt. 

on  stock. 

amount. 

divide’s 

1861-62 

$62,032 

$ 

$28,296 

66,992 

$ 

$28,296 

192,692 

$83,736 

8,264 

1852-53. 

200,956 

9,234 

126,466 

1863-64 

276,814 

14,469 

46,207 

207,350 

268,026 

7,788 

1864-66 

272,706 

14.102 

92,108 

101,560 

217,770 

64,936 

1866-66 

278,013 

13,717 

108,217 

101,660 

223,494 

64,519 

1856-67 

297.617 

11,816 

110,316 

76,468 

197,686 

99,932 

1867-58 

, , ..  . 260,763 

13,102 

6,815 

10,968 

104,322 

99,627 

117,424 

1#4,942 

269,764 

143,839 
144,725 
IS, 351 

1868-59 

249’067 

1859-60 

97^900 

150,906 

1860-61 

282,699 

11,619 

96,686 

160,906 

269,010 

28,689 

1861-62. 

829,714 

13,706 

95,031 

161,685 

270,598 

69,116 

1862M13 

22,042 

93,602 

222,247 

837,891 

148,666 

1883-64 

528,821 

33,180 

93,380 

239,964 

866,474 

162,847 

1864-66 

503,228 

62,430 

112,170 

267,895 

483,737 

19,491 

In  the  total  of  disbursements  are  included  sundries  not  otherwise 
accounted  for.  In  1864-65  the  large  sum  of  $51,242  is  thus  disposed  of, 
the  same  being  chiefly  payments  on  account  of  damages  from  a collision. 

The  dividend  paid  in  May,  1865,  was  the  20th  since  the  road  com- 
menced operations.  The  rate  per  annum  has  been  as  follows : 


Years. 

1&51-62 No.  1. 

1862-63 “ 2. 

1853- 54.  .No.  3 & 4. 

1854- 66 No.  6. 

866-66  ....  “ 6. 


P.  C. 

Years. 

P.  C. 

Years. 

P.e. 

4 

1866-67.. No.  7 & 8.... 

7* 

1861-62NO.  18  A 14  ... , 

W 

6 

1857-68  

nil 

1862-63  “ 15  & 16  ... . 

. 10 

10 

1858-69  

nil 

1863-64  “ 17  & 18  ... . 

10 

5 

1859  60. No.  9 & 10.... 

7 

aDd— 

6 

1860-61.  “11  & 12.... 

? 

1864-66  11  19&20  .... 

. 10 

And  in  1864-65,  there  was  also  paid  a stock  dividend  of  20  p^r  cent 
in  compensation  for  earnings  loaned  to  the  Dayton  and  Michigan  Railroad 
Company. 

The  cost  of  the  road  and  equipment  per  mile  and  the  earnings,  expenses 
and  profits  per  mile  as  deduced  from  the  foregoing  are  shown  in  the  an- 
nexed table : 


Cost  of 

Gross 

Opera’g 

Profits 

Exp’ses 

Fiscal  Years. 

Hoad. 

earn’gs. 

exp’ees. 

f m earn’gs 

to  earn’gs. 

1851-52  

$86,720 

$J.«S0 

$686 

$1,034 

86.17  per  cent. 

1852-53 

41,899 

5,868 

2,014 

8,349 

87.55 

1S53-54 

89,366 

7,717 

8,120 

4,597 

40.43  “ 

1854-65 

8,060 

8,515 

4,645 

43.61  “ 

1835-56 

63,603 

7,864 

8,231 

4,633 

47.44  “ 

185  4-67 

66,242 

8,689 

8,678 

4,961 

48.  6 “ 

1857-58 

66.960 

8,124 

3,777 

4,3  <7 

46.48  “ 

1858-69 

66,989 

8,157 

8,996 

4,161 

48.97  “ 
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1859- 60  56,992  9,361  4,826  4,535  57.55  percent. 

1860- 61 56.989  10,737  5,859  4,878  45.69  “ 

1861- 62 57,060  10,770  6,275  5,495  48.99  “ 

1862- 63 63,582  14,623  6,515  8,108  44.56  ‘* 

1863- 64 69,465  18,055  9,242  8.813  51.18  “ 

1864- 65 78,749  20,697  12,310  8,387  59.47  “ 


The  Cincinnati,  Hamilton  & Dayton  Railroad  shares  are  so  seldom 
quoted  or  sold  at  the  New  York  stock  boards  that  we  are  unable  to  com- 
pile a table  similar  to  those  which  have  accompanied  the  reports  of  the 
roads  we  have  previously  analyzed.  The  stock  of  this  company,  how- 
ever, is  not  with  ordinary  good  management  likely  to  fluctuate  greatly 
as  its  actual  value  is  well  known. 

The  Cincinnati,  Hamilton  and  Dayton  Railroad  Company  was  chartered 
by  the  Legislature  of  Ohio  by  an  act  passed  March  2,  1840.  The  division 
south  of  Hamilton  was  put  under  contract  in  December,  1849,  and  the 
northern  division  in  July,  1850.  Construction  of  the  southern  division 
was  commenced  in  March,  1850,  but  owing  to  the  prevalence  of  cholera 
in  the  Little  Miami  Valley  the  work  was  suspended  and  not  resumed 
until  the  following  September. 

The  work  was  now  prosecuted  with  redoubled  vigor  and  every  day 
resulted  in  progress;  and  so  rapidly  was  the  grading  done  and  the  track 
lavers  followed  that  by  September  18,  1851,  one  year  after  resuming 
operations,  the  road  was  so  far  completed  as  to  admit  of  a passenger 
train  passing  from  Cincinnati  to  Dayton,  and  on  the  bOth  of  the  same 
month  the  road  was  formally  opened  for  travel.  Before  the  close  of  the 
year  regular  freighting  was  also  commenced. 

The  company  have  always  had  operating  contracts  with  all  the  roads 
connecting  with  their  own.  A closer  alliance,  however,  was  found 
necessary  to  .work  the  lines  economically,  and  with  this  view  a contract 
was  concluded  in  I860  between  the  Cincinnati,  Hamilton  and  Dayton 
Company  and  the  Little  Miami,  the  Columbus  and  Xenia  and  the  Day- 
ton,  Xenia  and  Belpre  Companies  for  working  their  several  roads  on  joint 
account  for  a period  of  twenty  years.  This  contract  became  operative 
on  the  first  of  April  of  the  same  year,  and  has  been  an  eminent  success. 

In  1863  the  company  assumed  a lease  in  perpetuity  of  the  Dayton 
and  Michigan  Railroad  and  equipment  at  an  annual  rental  equal  to  the 
interest  on  a fraction  less  than  $22,000  per  mile.  The  connection  of  the 
roads  at  Dayton  is  such  as  renders  the  leased  road  fairly  a continuation 
of  the  road  from  Cincinnati.  It  extends  from  the  fertile  valley  of  the 
Big  Miami,  over  one  hundred  and  forty  miles  to  Maumee  Bay,  on  Lake 
Erie,  making  with  the  Cincinnati,  Hamilton  and  Dayton  Railroad  a line 
of  two  hundred  miles  between  Cincinnati  and  Toledo,  a shorter  route 
than  any  other  existing  between  Cincinnati  and  the  lake. 

Presenting  the  best  approach  to  Cincinnati  from  the  north,  the  Cin- 
cinnati, Hamilton  and  Dayton  road  was  adopted  bv  the  Atlantic  and 
Great  Western  Company  to  continue  their  line  from  Dayton  to  Cincinnati 
where  it  connnects  with  the  Ohio  and  Mississippi  Railroad.  For  this 
purpose  this  company  laid  down  extra  rails  for  a broad  guage  road,  and 
provided  enlarged  accommodations  for  the  convenience  of  the  Great 
Western  Company’s  business.  These  improvements  were  completed  at  a 
cost  of  a million  and  a half  of  dollars,  aud  brought  into  use  in  May, 
1805.  To  meet  expenditures  of  so  large  an  amount  the  company  sold 
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$300,000  of  its  capital.  The  remainder  of  the  means  was  chiefly 
derived  from  the  sale  of  bonds  received  from  the  Dayton  and  Michigan 
Company  in  payment  of  coupons  due  the  Cincinnati,  Hamilton  and 
Dayton  Company  under  the  lease  of  the  road.  In  lieu  of  the  proceeds 
of  these  the  stock  holders  received  a stock  dividend  of  $500,000. 
These  improvements  on  the  whole  have  added  to  the  capital  and  debt 
account  $1,444,000,  and  about  a quarter  of  a million  has  been  taken 
from  other  resources  of  the  company.  This  investment,  however,  is 
expected  to  so  increase  the  business  of  the  company  as  make  sure  of  its 
seeming  an  advantageous  return  to  the  company. 

The  total  liabilities  of  the  company,  including  its  stock  of  $300,000 
and  revenue  balance  applied  on  account  of  the  Dayton  and  Michigan 
Company  $500,000,  is  now  about  $3,600,000.  The  Dett  earnings  of  the 
road  for  the  last  few  years  have  averaged  $200,000.  This  will  pay. 


Taxes  and  Insurance  say $60,000 

Interest  on  Debt  and  Liabilities,  $2,000,000  140,000 

Dividend  10  per  cent,  on  $3,000,000  stock 800,000 


and  leave  a surplus  of  $20,000  to  be  added  to  the  dividend  fund. 

It  may  fairly,  however,  be  assumed  that  the  Dayton  and  Michigan  Rail- 
road and  the  Atlantic  and  Great  Western  connection  will  increase  the 
profits  from  operations  materially  and  fortify  the  company  for  future 
development,  or,  if  already  at  the  end  of  its  projects,  yield  additional 
dividends  to  the  lucky  holders  of  its  stocks.  The  eventual  reduction  of 
the  cost  of  labor  and  material  will  also  afford  the  company  a heavier  nett 
on  its  business. 


9. NEW  YORK  CENTRAL  RAILROAD. 


The  length  of  the  main  line  of  road  between  Albany  and  Buffalo  is. 
The  length  of  lateral  and  branch  roads  is  as  follows : 


Troy  to  Schenectady 21.00 

Syracuse  to  Rochester,  via  Auburn 104.00 

Batavia  to  Attica  11.00 

Rochester  to  Suspension  Bridge 74.76 

Lockport  Junction  to  Tonawanda 12.26 

Rochester  Junction  to  Charlotte 6.88 

Buffalo  to  Lewiston 28.25 


297.75  miles. 


268.18  “ 


Total  length  owned  by  company 556.88 

Second  track  (exclusive  of  Bidings  and  turnouts  less  than  one  mile  in  length).  268.71 
Sidings,  turnouts  and  switches 152.27 

Total  length  of  equivalent  single  track 976.86 

The  length  of  the  Niagara  Bridge  and  Canandaigua  Railroad,  leased 
by  the  company,  and:  extending  from  Canandaigua  to  Suspension 

Bridge,  is 98.46 

Branch  to  Elevator  at  Tonawanda 1.68 

Siding,  turnouts  and  switches 3.42 

103.51 


Total  length  owned  and  leased  by  company, 


1,080.37  “ 


The  following  table  gives  the  length  of  the  line  owned  and  leased  at 
the  close  of  each  year  since  the  consolidation  of  May,  1853 ; 
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, Length  of  Routes s D’ble  track,  Eqniv- 

Laterals  sidings  alent  to 

Fiscal  Main  and  Leased  Total  and  * single 

years.  line,  branches,  line,  length,  switches.  track. 

(miles)  (miles)  (miles)  (miles)  (miles)  (mileB) 

1853  (5  months) 297.75  265.00  ...  562.75  240.50  803.25 

1853-54 ..  297.75  265.00  ....  562.75  276.75  839.50 

1S54-55  297.75  258.13  ....  555.88  306.20  862.08 

1865-66 297.75  258.13  ....  555.88  311.80  867.68 

1356-57  297.75  258.13  ....  655.88  825.47  881.35 

1857-58 297.75  218.18  ....  558.88  835.21  891.09 

1158-69  297.75  258.13  98.46  654.34  349.46  1,008.80 

1859- 60  297.75  268.13  98.46  654.34  869.47  1,023.01 

1860- 61 297-75  258.18  98  46  654.34  374.83  1,029.17 

1861- 62  297.75  258.13  98.46  654.34  884.14  1,038.48 

1862- 63  297.75  258.13  98.46  6M.34  403.06  1,057.40 

1863- 64 297.75  258.13  98.46  654.84  418.34  1,067.68 

1864- 6) 297.75  258.13  98.46  654.34  426.03  1,080.37 


The  main  line  is  wholly  double  track,  except  a gap  from  Port  Byron 
to  Clyde,  13.09  miles,  and  another  from  Rochester  to  Church ville,  14.51 
miles. 

The  rolling  stock  on  the  road  and  branches,  on  the  30th  of  September, 
1865,  was  as  follows  : 


Locomotive  engines * 268 

First  class  passenger  cars 206 

Second  class  and  emigrant  cars  78 

f Baggage,  mail  and  express  cars 82 

— — 366 

Freight  cars— wooden  box 2,987 

“ iron  box 717 

“ platform 1,200 

4,904 

Gravel  cars  and  other  service  cars 350 


The  following  table  shows  the  equipment  at  the  close  of  each  fiscal 
year : 


Passenger  Train  Cars > # Freight  Train  Cars » Ser- 

Fiscal  Loco-  1st  2d  B.  M.  Plat-  vice 

years.  motives,  class,  class.  &E.  Total.  Wood.  Iron.  form.  Total,  cars. 

1653  (5  mos.) 147  156  55  55  266  1,084  285 

1853- 54 176  187  56  65  807  1,702  285 

1854- 55 188  187  76  62  825  1,854  ..  429  1,783  286 

1865-56  209  182  79  66  827  2,836  285 

1856- 57  218  196  74  64  834  2,707  285 

1857- 59 218  192  66  64  822  2,805  350 

1858- 59  211  196  41  61  298  2,760  850 

1859- 60  216  196  89  61  296  2,644  850 

1860- 61 215  196  40  61  297  ....  2,759  850 

1861- 62  229  196  35  63  294  2,404  121  717  8,242  850 

1862- 63  289  197  58  68  823  2,693  610  803  4,006  850 

.1863-64 241  188  68  78  834  2,782  719  1,095  4,696  350 

1864-65  258  206  78  82  366  2,987  717  1,200  4,904  350 


The  general  movement  of  trains  with  passengers  and  freight , in 
each  year  since  the  consolidation,  has  been  as  follows : 


, — Carried  one  Mile — , 

Fiscal  Miles  ran  by  Trains Tons  of 

years.  Passenzer.  Freight.  Other.  Total.  Passengers,  freight. 

18*!3-54  2,117,058  1,200,240  3,317,278  163,874,973  81,168,060 

1864-5) 1,941.521  1,410,371  812,682  8,664,574  169,052,341  99,6(5,836 

1855- 56 1,774,093  1,522,439  803,357  3.599,889  165,889,551  145.733,678 

1856- 57 1.836,212  1,811,109  836,969  3,984,290  160,423,541  145.873,776 

1857- 58 1.821,431  1.647,763  273,353  3.942,547  136.091,023  142,691,178 

1858- 59 1,809.071  1.824,978  311,079  3,945,128  132,993,340  157,136,000 

1859- 60 1,816,279  2,344,881  832,053  4,493,213  126,588,091  199,231,392 

1860- 61 1,850,056  2,727,730  369,367  4,947,153  116,174.787  237,392,974 

1861- 62 1.763,215  3,233,565  381,892  6.868,672  119,028,024  296,968.492 

1862- 63 1,902,908  3,347,244  442,071  6,692,223  147,237.968  312195,796 

1863- 64  2,123,580  8,452,275  414,353  5,990,208  193,447,735  314,081,410 

1834-65 2,276,888  8,094,565  432,595  6,804,048  223,229,271  264,993,626 


The  direction  and  amount  of  travel  (passengers  carried)  in  each  year, 
have  been  as  follows : 
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Fiscal  # — Eastward — * , — Westward — * , — Both  wars. — * 

Years.  Thro’  Way.  Thro’  Way.  Thro’  Way.  Total. 

1853-..4  2,666.874 

1854  65 201,684  2,516,248  2,717,477 

1865-56  71,762  1,281,014  118,678  1,808,166  190,486  2,589.178  2,722,613 

1856- 57  81,306  1,187,  *29  121,858  1 219,654  208,164  2,406.788  2,609,247 

1857- 58  81,017  966  971  82,580  993,921  163.547  1,960.892  2,124,489 

1858- 59  79,833  1,119,386  74,410  988  018  164,248  2.102.4<*4  2,266,647 

1859- 60  70,481  1.104.523  71,587  1,014,545  142  068  2,119,068  2,261,186 

1860- 61  64,890  1,654,170  63.528  981,856  117,918  2.086,081  2,153,944 

1861- 62  54-857  1,122,538  65,181  1,034.451  119,988  2,156,989  2,276.977 

1862- 63  68,718  1,883,041  79,167  1,248,038  147,880  2,576,074  2,723,954 

1863- 64  96, *45  1,780,852  105,115  1.622,542  201,860  2,352,894  3,564,264 

1864- 65  108,455  1,857, 55 J 127,349  1,687,906  235,754  8,547,509  8,783,268 


Included  in  the  above  are  emigrants  going  West,  as  follows : 

Years.  * Thro’  War.  Total.  Years.  Thro*  Way.  Total* 

1^55-56  32.387  17,078  52,263  | 1860-61 10,687  7,288  lh,12fl 

18.6-57 33.869  10,445  44.814  11861-62 H,90i  6,240  18,141 

1857  68 15,271  4.064  19.835  | 1S62-63 18,412  6,217  19,629 

1S5S-59 11, 287  4,410  15.647  11868-64 16,481  7,530  28,011 

1859-60 1 J,313  9,59.  20,908  | 1864-65 14,877  4,482  19,85$ 


The  direction  and  amount  of  traffic  (tons  of  freight  carried)  in  each 
year,  is  shown  in  the  following  statement  * 


Fiscal  . — Eastward — , Westward—*  r-Both  ways—* 

Years.  Thro’  Way.  Thro’  Way.  Thro*  Way.  Total 

1853- 54 649,805 

1854- 55 156,194  618,879  670,078 

1856- 66 172,781  885,478  80,507  137,346  263,288  522,824  776,112 

1866-57 179,647  401,660  113,230  144,254  292,877  645,914  888,791 

1857- 58..... 229,275  &47,775  88.133  103,224  812,408  462,999  765,407 

1868-69 234,241  336,686  113,638  149,564  848,079  486,240  884,819 

1859- 60  293,5*9  436,729  118,907  178,928  412,526  615,667  1,028,188 

1860- 61 489,956  446,072  115,941  170,383  661,897  615,405  1,167,302 

1861- 62  616,177  447,951  161,013  162,292  777,190  610,248  1,387,433 

1862  68  610,933  433,826  213,794  191,561  824,727  624,877  1,449,604 

1868-64 588, 2<  >7  555,965  178,362  234,624  766,569  790,679  1,557,148 

1864-66  466,984  436,668  184,591  198,171  640,675  634,724  1,276,299 


The  following  table  classifies  the  tonnage  for  each  of  theabove  years : 


Fiscal 

Pro< 

lucts 

* 

Man- 

Merchan 

- Other 

Years. 

Forest. 

Animals.  Veg.  Food.  Agri’i. 

nfact’s. 

dize. 

Article's. 

1858-54 

46,530 

115,417 

166,204 

10,935 

52,244 

94,648 

74,832 

1854-65 

87,971 

131.224 

244,605 

9,792 

60,140 

105,812 

. 81,029 

1856-56 

29,647 

161.807 

283,027 

20,168 

72,732 

127,231 

81,700 

1866-67 

81,468 

180.852 

275,941 

18,989 

76,781 

177,708 

78,102 

1857-58 

24,868 

172.076 

801.507 

18.373 

47,939 

134,482 

66,662 

1858-68 

85,154 

204.167 

249,751 

30,096 

57,036 

178,782 

79,333 

1869-60 

42,806 

223.362 

843.872 

39,169 

77,266 

201,687 

100,632 

1860-61 

89,810 

251,964 

441,562 

47, 341 

80,697 

192,588 

113,945 

1861-62 

89,479 

850,020 

469,885 

45.245 

92,123 

248,106 

138,576 

1662-63 

58,829 

895.876 

465,380 

72,467 

88,966 

810,275 

123,812 

1863-64 

87,584 

383.  (HX) 

4411,511 

57,150 

112.267 

287,804 

167,882 

1864-66 

66,718 

348,061 

349,103 

32,099 

71,484 

268,043 

160,191 

The  freight  per  ton  per  mile  in  each  year  was  as  follows : 


CtB. 

CtB. 

CtB. 

1853-54 

3.05  | 1857-53 

2.59  11861-62 

1854-65 

8.02|1858.59 

2.13  1S62-63 

1855-56  - - - - 

.....  2.95  f 1859-60 

2.06  | 1863  64 

2.70 

1856-57 

3.12|1860-61 

1.96  11864-66 

3.26 

The  income  account  of  the  two  last  years,  1863-4,  and  1864-5  com- 


pare as  follows : 

1S63-64.  1*64-65.  Difference 

By  balance  from  last  year $8,76\243  36  $3.a  4,867  68  Incr  $89  6 4 88 

*•  Passenger  receipts 8.928  151  SO  4.5  1,4  4 10  “ 698  302  80 

“Freight  “ 8,543, 370  55  8,776,0  = 7 58  “ 281.6.6  98 

* Mail  “ 97,790  00  97  790  00  

“ Miscellane’s  “ 485,577  48  582,-35-.  76  “ 146,674  28 


Total $16,763  138  IS  $17,830,392  07  incr  $1,067,258  8$ 

To  maintaining  and  operating 9,346,184  36  10,882.8*8  09  incr  1,686,178  78 

“ Coupons  and  interest 1,026,765  38  974,169  26  deer  52^596  12 


* 
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To  Dividend,  Feb . 

44  “ August 

44  U.  8.  tax  on  dividend 

44  Future  increase — contribution  to  debt,  cer- 
tificate sinking  fund 

“ Rent  of  N.  B.  & Canada  Railroad 

“ U.  8.  tax  on  earnings.  

“ Balance  Sept.  30 


1,218.450  00 
97-\400  00 
85,323  59 


731,780  00  *•  486.720  00 

737,730  00  “ 237,670  00 

78,478  00  “ 11,850  50 


111,182  38 
60.000  02 
84.959  88 
8 854,867  68 


111,18  38  

60  000  00  

838.451  85  incr  253,491  97 
8,921,297  49  “ 66,429  rl 


Total  disbursements 


$16,763,133  18  $17,830,392  07  incr  $1,067,258  89 


The  following  table  exhibits  the  yearly  gross  earnings,  the  operating 
expenses,  and  net  earnings  for  the  twelve  years  and  five  months  ending 
September  30,  1865  : 


Fiscal 
Years. 
1853  (5  mos) 

1853- 1854... 

1854- 1855... 

1855- 1856... 

1856- 1857. . . 

1857- 1858... 

1858- 1869... 

1859- 1860... 

1860- 1861... 
1361-1862... 

1862- 1863... 

1863- 1864... 

1864- 1865... 


GROSS  BARNI'GS 

Passengers.  Freights.  Mail,&c, 
....  $1,475,470  $417,113  $94,096 

....  3,151,514  2,479,821  287,000 

....  3,242,229  3,189,603  131,749 

....  3,207,378  4,328,042  171,928 

....  8,147,687  4,559,276  320,338 

....  2,532,647  3,700.270  295,496 

....  2,566,370  3,337,148  297,331 

....  2,569,265  4,095,934  292,042 

....  2,315,933  4,664,449  328,660 

....  2 389,724  6.607,331  359,773 

....  2,930,341  7,498,509  468,781 

....  2,9-3,152  8,543.371  531,367 

....  4,521,454  8,776,027  678,043 


Total. 

$1,986,679 

5,918.335 

6,563,581 

7,707,348 

8.027,251 

6,528,413 

6,200,849 

6,957,241 

7,309,042 

9,356,828 

10,897.631 

12,997,890 

13,975,524 


Operating 
Expenses. 
$1,164,646 
3,088,041 
3,401,456 
4,097,867 
4,453,515 
3,487,292 
8,349,429 
4,278  841 
4,647,979 
5,607,750 
6,842,633 
^,346,184 
10,882,353 


Nett 

Earninsrs. 
$822,933 
2,830  294 
3,162,125 
3,6i)9.481 
3,573.736 
3,041,121 
2,851,420 
2,678,400 
2,662,063 
3,749.078 
4,054,998 
3,651,706 
3,093,166 


From  the  nett  earnings  the  following  sums  (not  including  construction) 
were  paid  and  disbursed  in  the  several  years  : 


Years. 

1853  (5  mos) 

1853- 54  .... 

1854- 55 

18c 5-56 

1856- 57 

1857- 68 

1858- 59 

1859- 60 

1860- 61 

1861-62 

1861-63 

1838-64 

1864-65 


Sinking  Leased 

Interest.  Funds.  Railroad.  U.  S.  Tax.  Dividends.  Surplus. 
$329,726  $46,327 

656,513  111,182 

839,928  111,182 

931,577  111,182 


970,871  H3.294  

976,192  113,294  

970,059  116,754  60,000 

995,272  115,266  60,000 

1,001,977  114.965  60,0  K) 

1,021,193  113,968  60,000 

998,140  112,060  60,000 

1,026,765  111,182  60.000 

974,169  111,182  60,000 


1 2,117,954  395,625 

1,913,483  702,468 

1,919,564  647,158 

1,919,564  569,807 

1,919,564  32,071 

1,679,782  24.825 

1,440,000  77  S62 

1,440,000  55.881 

1,440,000  113,017 

♦1,730,400  1,154,398 

84,960  *2,279,173  89,626 

338,452  *1,542,933  66,430 


The  following  are  the  details  of  the  dividends  declared  and  paid 
since  the  consolidation : 


No. 

1 . —1854  February  5 

$1,158,212 

No. 

IS.— 1860  February  3 

....  $720,000 

2.—  4-  August  4 

956,283 

4* 

14. — 44  August  3 

720,000 

3-— 1855  February  4. 

957,499 

*i 

15.— 1861  February  3 

....  7-40,000 

4. — 44  August  4 

959,742 

44 

16. — ‘4  August  3 

720,000 

44 

5.— 1856  February  4 

959,782 

u 

17.— 1862  February  3 

720.000 

6. — 44  August  4 

959,782 

it 

720,000 

44 

7.— 1857  February  4 

959,782 

44 

19.— 1863  February  8)4 

840,000 

*4 

8.—  44  August  4 

959,782 

4% 

20.—  44  August  8% 

840.000 

44 

9.— 1858  February  4 

. • * 959,782 

44 

21.— 1864  February  6 

1,218,450 

44 

10. — “ August  4 

959,782 

44 

22.  - *4  August  4 

975.400 

44 

11.— 1859  February  4 

969,782  1 

44 

23.— 18G5  February  3 

....  731,730 

44 

12.—  44  August  3 

720,000  1 

41 

24.—  44  August  3 

787,730 

The  Balance  Sheet  from  the  General  Ledger  for  the  two  years,  1863-64 
and  1864-65,  compares  as  follows; 


Capital  Stock. 

Funded  Debt,  viz.: 

Debt  Certificates 

Bonds  for  Railroad  Stocks 

“ for  Real  Estate 

44  for  funding  debts  of  old  Companies 

Funded  Debt  of  Schenectady  and  Troy  R.  R. 


1863-64. 
$24,336,000  00 

6,917.597  83 

663.000  00 

165.000  00 
1,398,000  00 


1864-65.  Difference. 

$24,591,000  00  incr.  $205,000  00 

6,690,119  62  deer.  227,478  21 

634.0  0 00  44  29,000  00 

165.000  00  44  

1,398,000  00  


* Including  U.  S.  Tax  on  Dividends. 
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Company 

Funded  Debt  of  Albany <6  Schenectady  R.  Co  . . 
Funded  Debt  of  Buffalo  & Rochester  R.  R.  Co 

Bonds  to  Buffalo  and  N.  FallsR.  R.  Co 

Bonds,  convertible,  due  1876 

Bonds  and  mortgages 

Bonds  (renewal)  due  1887  

Bills  Payable 

Unclaimed  Dividends 

Expenses  of  operating : paid  in  October 

Coupons  and  interest:  accrued 

to  September  30 

United  Stages : Tax  account 

Income  account : Bala'ce  Sept.30 


Total  Debit. 


Railroad  and  equipment 

Cash  in  Banks 

Balances  in  hands  of  agents 

Blocks  and  Bonds,  viz.: 

Buffalo  and  State  Line  R.  R.  Stock 

Troy  Union  R R.  stock 

Hudson  River  Bridge  Stock  and  Bonds 

Lake  Propeller  Stock  

Erie  and  Pittsburg  R.R.  bonds 

Future  Income : proportion  of  debt  certifi- 
cates, etc  : Chargeable  to  income 

Fuel  and  Suoplics:  surplus  beyond 

Bills  receivable 

Geueral  Post  Office  Department 

Real  Estate  (Buffalo  & N.  Falls  R.  R.  Co.).. 

Real  Estate  (Oliver  Lee  & Co’s  bank)..-  ... 

Total  Credit $42,275,999  36  $44,075,497  40  incr.$l,799,498  00 

The  following  statements  exhibit  the  details  of  the  general  account  as 
it  stood  on  30th  September,  1856-65,  both  years  included : 

Bills  Operating  Balance  of  Total 


100,000  00 

deer. 

100,000  00 

100,000  00 

24,92 * 59 

, 

78,000  00 

78,000  00 

604,000  00 

2, 399,01 K)  00 

incr.  1 

235,823  65 

238,323 15 

2,925,000  00 

2,925.000  00 

62,568  26 

38,000  00 

deer. 

5,144  76 

5 631  90 

incr. 

880,824  14 

451,753  20 

349.041  00 

360.492  24 

44 

86.215  45 

79,879  80 

41 

8,854,867  68 

8,921,297  49 

“ 

$42,275,999  86 

$44,075,497  40 

“$1 

$32,879,251  38 

$33,701,919  57 

incr.  $ 

135,131  38 

162,770  64 

“ 

848,134  43 

783,892  29 

deer. 

542,300  00 

642,300  00 

62,  50  00 

68,950  00 

incr. 

108,495  00 

4-8,000  00 

149,041  54 

81,500  CO 

44 

6,996,597  83 

6,768,119  62 

deer. 

1,491,756  04 

1,173,633  18 

incr. 

150,046  91 

132,210  57 

deer. 

23,928  89 

23,047  50 

incr. 

82,500  00 

32,500  00 

6,712  50 

6,712  50 

100,000  00 


24,920  59 


2,500  00 

14,568  26 
491  14 
70,929  06 

11.450  74 
48  664  35 
66,429  81 


87,6  9 2« 
64,242  14 


6,S»«0  00 
329,505  00 
149,041  54 
81,500  00 

227,47821 
681,877  14 
17, 8- >6  34 
23  61 


Share  Funded 

Fiscal  years capital . debt. 

1855- 56 $24,136,601  $14,768,897 

1856- 57  24,136,661  14,607,510 

1857- 58  24,182,400  14,402,635 

1858- 59  24,000,000  14,333,771 

1 '"59-60  24,000,000  14,332,523 

1860- 61 24,000,000  14,613,005 

1861- 62 JM, 000, 000  14,2  9,593 

1862- 63  24,209.000  13,779.648 

1863- 64  24,386  000  13, 21 1,841 

1864- 65  24,591,000  14,627,443 


$191,732  $642,771  $1,301,0:16  $41,033,827 

197,633  693,877  1,826,572  41,4411,654 

38,000  416,274  1,594,326  40,633,635 

1,619,  50  40,366,605 

1,697,012  40,638,447 

1,576,378  41,045,289 

2,690,295  41,866,835 

3,765,243  42.  > 59,880 

3,854,868  42,275,999 

3,921,297  44,075,497 


127,375 

209,356 

33,890 

284,4H 

52,568 

38,000 


416,274 

413,083 

481,537 

646,519 

863,057 

821,578 

771,222 

897,757 


Against  which  are  charged  for  construction,  equipments,  stocks  owned 
by  company,  claims  (debt  certificates)  on  future  income,  supplies  beyond 
$1,000,000,  and  other  assets  the  following : 

Bills  p> 

Railroad  & Stocks.  Debt  Fuel  & Banks,  ce'able  & 

Fiscal  years.  equipment.  &bouds.  certiflc’s.  supplies.  & agents,  othas’ts. 

1855-56 $29,786,372  $812,453  $8,998,176  $1,176,153  


1856- 57  30,515,815  910,797  8,991,977 

1857- 58  30,732,517  763,230  8,193,000 

1858- 59  30,810,714  68-, 980  8,015,000 

1859- 60  31,106,065  964,331  7,831,000 

1860- 61 31,524,226  921,131  7,634,500 

1861- 62  31,787,398  782,580  7 429,500 

1862- 6 » 32,740,068  791,965  7,224,104 

1863- 64  32,87^,251  712,915  6,99  ,598 


$360,939 

286,707 

150.934 

240,021 

341,410 

519,829 

491,756 


750,482 

500,464 

490,163 

442,335 

672,034 

1,316,467 

1,392,258 

983,266 

956,663 


$260,770 

292,583 

c3,485 

144,442 

143,732 

153,375 

209,481 

191,666 

213,183 

195,o70 


1864-65  33,701,920  1,279,791  6,768,120  1,173,633 

The  cost  of  road  per  mile,  the  earnings  and  expenses  per  miles , the  rate 
of  expenses  to  gross  earnings , and  the  rate  of  dividends  per  annum  are 
shown  in  the  annexed  table : 


Fiscal  years. 

1853  (5  mos.) $39,511 

1853- 54  40,972 

1854- 55  61,302 

1855- 56  53,572 


CostofR’d  Barn’gs  Exp’ses 
p.  mile.  p.  mile.  p.  mile. 

$8,469  $4,964 

10,512  6,485 

11.805  6,117 

18,861  7,870 


Rate  of 
Profits  Exp’s  divi- 
p.  mile,  toea’ns.  dend. 
$3,505  58.61  l 

6,027  62.18  i 9 

5,688  51.49  $ 

6,491  63.17  8 
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1856- 57, 

1857- 68. 

1858- 59, 
1S59-C0 
1360-61. 
H61-62. 
1 -<63-63, 
1 '‘63-64, 
1864-65, 


54,884 

14,487 

8,009 

6,428 

55.47 

5 ,274 

11,741 

6,272 

5,469 

53.42 

55,469 

11.152 

6,024 

6,128 

64.01 

65.946 

12,513 

7.695 

4.818 

61.49 

56,698 

13,146 

8,359 

4,787 

63.59 

67,171 

16,829 

10,085 

6,744 

59.98 

58,885 

19,000 

12,307 

7,293 

62.78 

59.135 

23  377 

16.809 

6.5(58 

71.90 

60,615 

25.135 

19, ,72 

6,563 

77.86 

The  rates  at  which  the  stock  of  the  company  has  sold  at  the  New  York 
Stock  Exchange  for  the  past  five  yeais  have  been  as  follows  : 


Years 

1860-61. 

October 

80  ©91 

November 

70  @84 

December 

69  @76% 

January 

75%@82% 

February 

75%  @80% 

March ... 

April 

68  ©78% 

May 

71%@?3% 

June 

71% @74% 

July 

73%@79% 

August 

72%@17 

September 

72%@74% 

1861-63. 
73%@79% 
77  ©81% 
75%@80% 
79%@83% 
79%@84% 
82%@S4% 
82%®85% 

88%@95% 


93  ©104 


18  3-63. 
105%@107% 
101  @105% 
101%@104% 
107  @124% 
116%@120 
107  @118% 
113  ©117 
U6%®133 
115%@125 
116  @139 
122% @130% 
128  @140 


1863-64. 

183%@138% 

130  @139% 

131  ©138 
130  ©137% 

132  @138 
135%@145 
130  ©144% 
128  @135% 
130%@135 
131%@135% 
128%@133 
114  @129 


1864-65. 
109  @122 
119  @128% 
112%@122% 
102%@119 
130%@117% 
83%@118 
85  @1U8% 
87%@101% 
89%  @ 94% 
»0%@  96% 
90  @ 93% 
92%@95% 


Year.  68  @82%  73%@104  101  @140  114  @145  83%@128% 

In  explanation  of  the  results  of  the  year  1864-65  the  Report  makes 
the  following  statement : 

The  items  charged  to  Construction  account,  during  the  year,  have 
been  : 


Land : principally  at  Troy,  Syracuse  and  Buffalo $110,718  18 

17  engines,  18  passenger  and  322  freight  car*  added  to  equipment 669.300  00 

6.85  miles  of  second  track  on  the  Syracuse  and  Rocheste  direct  road 62,650  00 


$822,668  18 

All  the  other  expenditures  during  the  year  (except  as  shown  in  the  increased  value 
of  fuel  and  supplies)  have  been  charged  to  Transportation  Expenses,  and  include  a 
very  general  and  thorough  overhauling  and  repairing  of  the  motive  power  and  rolling 
Btock,  and  of  the  road-bed  and  superstructure,  the  rebuilding  of  the  cattle  sheds  at 
Buffalo,  and  a portion  of  the  car  shops  at  West  Albany,  which  had,  respectively,  been 
destroyed  by  fire,  and  the  rebuilding  of  the  bridge  over  the  Genesee  River  at  Roch- 
ester, which  had  been  carried  away  by  the  flood  in  March.  The  uniformly  extrema 
cold  weather  in  January,  February  and  March,  and  the  unusual  fall  of  snow  and  rain 
in  the  two  months  last  named,  caused  great  general  damage  and  consequent  addi- 
tional expense  for  repairs,  besides  materially  diminishing  the  traffic. 

The  stock  of  Fuel  and  Supplies  from  the  light  supply  of  which  during  the  winter 
of  *64  and  ’65  some  difficulty  was  experienced)  has  been  increased  to  a proper  standard. 
The  enhanced  price  of  the  articles  made  the  value  of  nearly  similar  quantities  much 
greater  than  formerly,  and  necessarily  involved  a larger  investment  ot  money  to  pro- 
vide for  the  requirements  of  the  line. 

Owing  mainly  to  the  great  increase  in  prices,  the  net  result  of  the  business  of  the 
year  did  not  affo  d sufficient  means  to  meet  this  investment,  in  order  to  provide  for 
which,  and  for  the  amounts  paid  on  Construction  account,  and  for  account  of  Hudsoo 
River  Bridge  at  Albany  (the  latter  $380,000.00),  there  was  issued,  during  the  year, 
$2,000,000.00  in  convertible  seven  per  cent  bonds,  due  in  1876.  During  the  same 
period  certain  items  of  debt  matured  and  were  paid  off,  so  that,  at  the  close  of  the 
fiscal  year,  the  Capital  Stock  and  Funded  Debt  stood  $1,621,000.00  more  than  at  the 
close  of  last  fiscal  year  Statements  showing  the  amount  of  Capital  Stock  and  Funded 
Debt  at  close  of  each  fiscal  year,  from  1856  to  1865,  will  be  found  on  pages  8 and  9. 

The  Iron  Bridge  over  the  Erie  Canal  at  Schenectady,  spoken  of  in  last  year’s  Re- 
port. has  been  completed  this  year.  The  length  of  iron  bridging  now  pen  the  line, 
reduced  to  single  track,  is  5,67 1 8-12  feet. 

The  renewal  of  Iron  Rails,  during  the  year,  amounted  to  15,708  tons,  equal  to 
163,62  miles  of  single  track.  The  number  of  Ties  renewed  during  the  same  period 
was  585,669. 
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The  New  York  Central  Railroad  Company  is  a consolidation  of  a 
number  of  original  and  separate  companies  whose  lines  in  conjunction 
extended  from  Albany  A Troy  on  the  Hudson  River  to  Buffalo  on  Lake 
Erie,  with  extensions  to  the  Niagara  Suspension  Bridge  and  other 


points.  These  were  as  follows  : 

Miles. 

Albany  A Schenectady 16.97 

Schenectady  A Troy ............ 20.60 

Utica  A Schenectady 78.00 

Syracuse  A U tica 68  00 

Syracuse  A Rochester  Direct. 78 70 

Rochester  A Syracuse 104.00 

Buffalo  A Lock  port 12.26 

Mohawk  Valley  (never  built)  . 

Rochester,  Lockport  A Niagara  Falls 76  60 

Buffalo  A Rochester 80.00 


— and  several  others  were  subsequently  added  to  the  consolidation. 

The  Albany  dc  Schenectady  was  originally  chartered  under  the  title  of 
the  Mohawk  A Hudson  Railroad  Company  and  was  the  first  corporation 
of  the  kind  chartered  in  the  State.  The  construction  of  the  road  was 
commenced  in  August,  1830,  and  the  road  completed  and  opened  to  the 
public  September  24,  1831.  The  superstructure  was  primitive,  being 
simply  longitudinal  sills,  on  which  a flat  bar  9 16th  inch  thick  and  2£ 
inches  wide  was  laid.  The  ascents  from  Albany  A Schenectady  respec- 
tively were  overcome  by  inclined  planes  worked  by  stationary  engines, 
the  intermediate  road  being  operated  by  both  engine  and  horse  power. 
The  first  engine  used  was  of  American  manufacture  aud  weighed  three 
tons.  An  engine  imported  from  England,  weighing  twelve  tons,  could  not 
be  used  on  account  of  its  weight.  The  planes  were  abandoned  in  1844, 
and  in  1847  the  original  name  of  the  company  was  changed  to  that  of 
Albany  A Schenectady.  The  cost  of  the  road  at  the  date  of  consolidation 
was  $1,810,693  and  for  the  five  years  then  ending  the  dividends  averaged 
seven  per  cent  on  the  capital. 

The  Schenectady  <k  Troy  Railroad  Company  was  chartered  in  1836 
and  the  road  built  in  1841-42.  At  the  date  of  the  consolidation  its  cost 
had  been  $698,873.  No  dividends  were  ever  paid. 

The  Utica  dk  Schenectady  Railroad  Company  was  chartered  in  1833. 
Construction  was  commenced  in  the  fall  of  1834  and  completed  August 
1,  1836.  The  cost  in  1853  was  $4,296,728.  Dividends  for  the  five  pre- 
vious years  averaged  twelve  per  cent  on  its  capital  stock. 

The  Syracuse  dk  Utica  Railroad  Company  was  chartered  in  March 
1836,  and  the  road  fully  opened  to  traffic  July  3,  1839.  Up  to  1853 
it  had  cost  $2,836,856.  From  ’39  to  ’50  inclusive,  the  annual  dividend 
was  eight  per  cent  and  thenceforward  to  consolidation  ten  per  cent. 

The  Syracuse  dk  Rochester  Direct  Railroad  Company  was  organized 
under  the  general  law  August  6,  1850,  and  was  immediately  merged  in- 
to the  Rochester  A Syracuse  Company  by  which  the  road,  84.70  miles  in 
length,  was  constructed  and  opened  in  1853. 

The  Rochester  dk  Syracuse  Railroad  Company  was  formed  by  the  con- 
solidation August  1,  1850  of  two  separate  organizations,  viz.:  the  “Au- 
burn and  Syracuse,”  2j6  miles,  chartered  in  1834  and  completed  in  1838- 
39,  and  the  “ Auburn  A Rochester,”  78  miles,  chartered  in  1836  and 
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completed  in  1841.  Both  roads  were  very  successful  and  paid  during 
their  separate  existence  eight  per  cent  dividends.  Including  the  direct 
road  their  cost  at  consolidation  was  $0,500,301.  In  the  three  previous 
years  the  company  paid  a total  dividend  of  23  per  cent. 

The  Buffalo  <fb  Lockport  Railroad  Company  was  organised  under  the 
general  law  April  29,  1852.  While  the  road  was  being  constructed  it 
was  consolidated  into  the  Central  Company  at  an  estimated  value  of 
$675  .000  The  road  was  opened  in  1854. 

The  Mohawk  Valley  Railroad  Company  was  formed  under  the  general 
law  Jan.  21,  1851  and  anew  Dec.  28,  1852.  The  company  proposed  to 
construct  a railroad  on  the  south  bank  of  the  Mohawk  between  Utica  and 
Schenectady.  No  portion  of  the  road  was  ever  constructed,  and  in  1 8 >3 
the  company  became  merged  into  the  consolidation,  the  share  capital  be- 
ing payed  by  agreement  to  the  Central  Company. 

The  Rochester , Lockport  & Niagara  Falls  Railroad  Company  was  suc- 
cessor to  the  Lockport  & Niagara  Falls  Company,  chartered  in  1834. 
Its  road,  23  miles  long,  was  completed  and  opened  in  1838  at  a cost  of 
$197,000.  In  1850  the  company  filed  articles  of  association  under  the 
title  of  the  Rochester,  Lockport  '&  Niagara  Falls  Railroad  Company,  and 
soon  after  commenced  the  reconstruction  of  the  original  road  and  the  ex- 
tension of  the  line  from  Lockport  to  Rochester,  53£  miles.  The  whole 
was  Gnished  July  1,  1852,  at  a cost  of  $2,343,388.  In  thirteen  months 
previous  to  August  1,  1853,  the  road  earned  $309,848  gross,  or  $194,- 
466  net,  out  of  which  was  paid  a 3 per  cent  dividend. 

The  Buffalo  <&  Rochester  Railroad  Company  was  formed  Dec.  7,  1850, 
by  the  consolidation  of  the  “Attica  <fc  Buffalo”  and  the  “Tonawanda” 
companies.  In  1852,  having  completed  a direct  road  between  Buffalo 
Batavia,  the  company  Bold  that  portion  of  its  original  road  which  ex- 
tended from  Buffalo  to  Attica,  31.95  miles,  to  the  Buffalo  <fc  New  York 
City  Company.  At  the  date  of  consolidation  into  the  Central  Company 
the  road  had  cost  $3,332,152,  and  was  paying  10  percent  on  its  capital. 

The  articles  of  agreement  required  by  the  act  authorizing  the  consoli- 
dation of  the  above  named  companies  were  signed  May  17, 1853,  but  did 
not  lake  effect  before  August  1.  In  addition  to  the  roads  named,  the 
new  company  acquired  by  further  consolidation,  the  line  from  Rochester 
Junction  to  Charlotte  7 miles  in  1853,  and  the  line  from  Buffalo  to  Lewis- 
ton 28  miles  in  1855;  and  by  lease  the  Canandaigua  and  Niagara  Bridge 
Railroad  91  miles  in  July,  1858. 

The  consolidation  fixed  the  Capital  Stock  at  $24,000,000  of  which  the 
stocks  of  the  original  companies  amounted  to  $22,858,000.  These  stocks 
stood  as  follows : 

Albany  A Schenectady .$1,685,800  Syracuse  A Utica  direct $600,000 

Schenectady  A Troy . . .......  650,000  Rochester  A Syracuse 5.606,700 

Utica  A Schenectady 4,500,000  Rochester,  Lockport  A N.  Falls  2,016,100 

Mohawk  Valley 1,576,000  Buffalo  A Rochester 8,000,000 

Syracuse  A Utica 2,700,000  Buffalo  A Lockport 676,000 

— making  a total  of  $22,858,600.  rJ  his  amount  was  further  increased  by 
the  conversion  of  outstanding  bonds  $800,000,  the  capital  of  the  Buff-do 
<fc  Niagara  Falls  Railroad  $565,000  of  the  Lewiston  Railroad  $217,000 
and  the  Charlotte  Branch  $1«>0,000,  companies  subsequently  admitted 
into  the  consolidation.  The  capital  now  amounts  to  $24,591,000. 
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The  bonds  of  the  several  companies  were  assumed  and  exchanged 
generally  for  bonds  of  the  consolidated  company  at  par. 

Included  in  the  debt  of  the  company  are  a series  entitled  Premium 
Bonds  or  Debt  Certificates.  These  were  issued  to  the  stockholders  on 
the  old  lines,  being  the  estimated  value  of  their  stocks  above  par. 

This  excess  of  par  or  rate  of  premium  was  rated  in  the  articles  of  con- 
solidation as  follows : 


Companies. 

Albany  A Schenectady. 

Utica  A Schenectady 

Mohawk  Valley 

Syracuse  A Utica .. 

Syracuse  A Utica  direct 

Rochester  A Syracuse 

Rochester,  Lockport  A N.  Falls. 

Buffilo  A Lockport 

Buffalo  A Rochester 

Rochester  A Charlotte 

Schenectady  A Troy 

Total 


Stock  and 

Fate 

Amount  of 

Conv.  bonds. 

Premium, 

Pr  mium. 

$1,621,8U0 

17 

$275,706 

4.500,000 

55 

2,475,000 

1,575,000 

55 

866,250 

2,700,000 

50 

1,850.000 

600,000 

50 

800,000 

5,608,700 

80 

1,682,610 

2,155,100 

25 

538,684 

675,000 

25 

168,730 

8,000,000 

40 

1,200,000 

150,000 

25 

87,500 

650,000 

par . 

$28,233,600 

$8  892,480 

The  articles  of  consolidation  provided  for  a Sinking  Fund  for  the  re- 
tirement of  the  Debt  Certificates  by  the  annual  payment  thereto  of  a sutu 
equal  to  one  and  a quarter  per  cent  of  the  amount  issued.  This  is 
$1  11,182  38.  The  whole  amount  retired  by  the  operation  of  this  fund 
to  the  1st  October,  1865  was  $2,202,480  38  leaving  $6,690,119  62  out- 
standing. 

The  policy  of  issuing  these  bonds  has  been  condemned.  The  principle 
has  not  been  followed  in  posterior  consolidations.  Instead  of  ascending 
the  practice  is  now  to  descend  from  a par,  and  so  scale  inferior  stocks  to 
their  proper  level.  Had  the  Centra!  Company  followed  this  plan  a great 
financial  burden  would  have  been  avoided — the  cost  of  the  certificates 
being  upwards  of  $600,000  a year  for  30  years,  deducting  so  much  from 
the  dividend  fund.  Had  they  made  the  highest  stocks  par  and  scaled 
down  the  result  would  have  saved  all  this,  and  also  large  sums  in  the 
reduction  of  the  inferior  stocks. 

The  New  York  Central  Railroad  as  now  existing  is  one  of  the  most 
extensive  establishments  of  the  kind  in  the  United  States.  It  forms  one 
of  the  great  lines  between  the  east  and  west,  and  has  grown  up  on  the 
commerce  between  the  two  sections.  It  depends  also  largely  on  its  local 
business.  Anything  that  affects  these  is  naturally  of  importance.  A 
failure  of  crops,  or  a stagnation  in  business,  are  soon  felt  in  a decrease  of 
revenue.  On  the  other  hand  the  late  war  created  for  it  an  immense 
traffic  which  swelled  the  gross  receipts  enormously,  but  at  the  same  time 
labor  and  material  were  enhanced  in  cost,  and  the  actual  result  was  a 
loss  in  net  revenue,  which  in  1862-63  was  $4,054,998,  but  in  1861-65 
only  $3,093,166  and  at  least  one  half  of  this  residue  was  raised  chiefly 
by  increasing  the  fre  gbt  charge  from  $2.70  cents  in  1863  4 to  $3.26  cents 
in  1664-5  per  ton  per  mile.  A large  gain  was  also  due  to  increased 
travel,  the  volume  having  increased  15  per  cent  the  last  year.  The 
dividends  necessarily  fell  from  9 to  6 per  cent.  The  prospects  for  the 
current  year  are  that  the  result  will  be  the  total  consumption  of  net 
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earnings  in  expenses  and  interest,  for  passage  traffic  has  already  returned 
to  its  usual  rate,  and  freighting,  reduced  15  per  cent  from  its  maximum 
last  year,  will  sink  a like  rate  the  current  year  without  a possibility  of 
further  increasing  charges.  Operating  expenses  in  the  meanwhile  con- 
tinue as  high  as  when  highest. 

No  further  dividends  can,  therefore,  be  expected  for  vears  to  come,  nor 
at  all  until  there  is  brought  about  a ti  i^r  balance  between  income  and 
cost.  * 


OUR  RESOURCES  * 

A Lecture  by  H.  C.  CAREr,  Read  December,  1865,  Before  the 
American  Statistical  and  Geographical  Society  of  New 
York,  and  the  Association  for  the  Promotion  of  Social 
Science  of  Boston. 

It  is  of  the  resources  of  the  Union,  gentlemen,  that  I propose  this  even- 
ing to  talk  with  you.  By  those  who  usually  speak  or  write  on  that,  subject 
we  are  constantly  told  of  the  vast  extent  of  our  yet  unoccupied  land,  of  the 
great  deposits  of  fuel  and  of  me'allic  ores  by  which  our  soil  is  underlaid, 
and  of  the  rapidly  growing  numbers  of  our  population  ; and  yet,  if  we 
look  to  Russia,  Turkey,  Canada,  Mexico,  or  the  South  American  States, 
the  countries  in  which  such  land  most  exists;  or  to  that  European  one, 
Ireland,  in  which  the  growth  of  population  has  been  most  rapid ; we  find 
among  them  precisely  those  in  which  land  has  the  smallest  money  value, 
capital  is  most  rare,  interest  at  the  highest  rate,  and  the  working  man  most 
nearly  in  the  condition  of  bund  slave  to  the  landowner  or  other  capitalist. 
Turning  our  eyes  homeward  and  comparing  the  different  portions  of  the 
Union,  we  find,  in  the  States  south  of  the  Potomac,  the  greatest  natural 
advantages  coupled  with  a population  whose  natural  increase  has  been 
even  greater  than  that  of  these  Northern  States;  yet  there  it  is  that  laud 
has  been  cheapest,  that  capital  has  least  increased,  that  interest  has  been 
at  its  highest  point,  and  that  the  laborer  has  been  most  enslaved.  Passing 
thence  to  the  New  England  States,  we  find  that,  though  wholly  destitute 
of  natural  advantages,  land  is  there  scarce  and  high  in  price,  and  man  is 
free,  while  capital  abounds,  and  interest,  though  high  when  compared  w.th 
certain  parts  of  Europe,  is  very  low  by  comparison  with  almost  any  other 
portion  of  this  Western  Continent. 

Crossing  the  Atlantic,  and  comparing  two  of  the  smaller  kingdoms, 
near  neighbors  to  each  other,  Ireland  and  Belgium,  both  possessing  great 
natural  advantages,  we  find  diffidences  closely  approaching  those  which 
are  here  observed.  In  the  first,  capital  has  been  so  scarce  that,  wh  le 
holding  the  laborer  in  a condition  nearly  akin  to  slavery,  the  middlem  an 
possessor  of  money  has  been  enabled  utterly  to  ruin  a large  proportion  of 
those  who  formerly  owned  the  land  ; in  the  latter,  on  the  contrary,  la  td 
commanding  a higher  price  than  in  any  other  part  of  Europe,  and  the  use 
of  money  being  readily  obtained  at  the  lowest  rate  of  interest.  Turning 
next  to  the  French  and  Turkish  empires,  we  find  ourselves  face  to  face 


* We  must  not  be  held  to  endorse  the  conclusions  of  the  articles  we  publish  under  the  authors* 
names.  Mr.  Cary  has  presented  his  case  very  ably,  as  usual.— Bt>.  Hunt's  Mag. 
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with  phenomena  similar  in  character  and  even  yet  more  remarkable  for 
their  extent.  The  former  has  no  important  natural  advantages,  yet  is  its 
land  nearly  on  a par  with  that  of  Belgium,  while  capital  so  much  abounds 
that  money  is  readily  there  obtainable'  at  moderate  interest.  The  latter, 
on  the  contrary,  has  every  conceivable  advantage,  fertile  land  abounding 
and  the  climate  being  among  the  best  in  the  world,  while  fuel  and  metal- 
lic ores  exist  in  great  abundance ; yet  there  it  is  that,  of  all  Europe,  land 
is  cheapest,  interest  highest,  and  the  laborer  most  depressed  ; and  that,  as 
a necessary  consequence,  the  State  is  weakest.  • 

Comparing  Germany  of  the  past  and  present  we  meet  with  similar  con- 
trasts. Forty  years  since  she  exported  wool  and  rags  and  imported  cloth 
and  paper,  and  then  he:  people  were  poor  and  her  land  very  low  in  price 
while  she  herself  was  little  better  than  a mere  tool  in  the  hands  of  foreign 
powers.  Now,  she  imports  both  wool  and  rags  and  exports  both  cloth 
and  paper ; and  it  is  as  a necessary  consequence  of  the  changes  that  have 
been  thus  effected,  that  land  and  labor  have  greatly  risen  in  price  ; that 
capital  abounds  and  interest  is  low  ; and  that  she  herself  feels  strong 
enough  to  set  at  defiance,  as  in  the  case  of  the  Duchies  she  recently  has 
done,  the  almost  united  will  of  Europe. 

Having  all  these  facts  before  us  we  are  led  necessarily  to  the  conclusion 
that,  with  societies  as  with  individuals,  prosperity  is  far  less  due  to  the 
liberality  of  nature  than  to  the  mse  that  is  made  of  the  bounties,  large  or 
small,  of  which  they  have  been  the  recipients.  The  highly-gifted  man, 
head  of  his  class,  throwing  away  his  time  and  wasting  his  talents,  dies  in 
poverty,  despised  by  all ; while  the  patient  industry  of  the  fellow  scholar 
to  whom  nature  had  been  far  less  bounteous,  enables  him  to  attain  to  for- 
tune, fame,  and  influence.  Precisely  so  is  it  with  nations,  the  question 
of  their  prosperity  or  adversity  being  dependent,  mainly,  not  on  the  extent 
of  nature’s  gifts,  but  on  the  use  that  is  made  of  those  which  have  been 
accorded. 

Studying  now  the  several  communities  above  referred  to,  we  find  them 
susceptible  of  being  divided  into  two  well-defined  classes,  one  of  which, 
embracing  Ireland,  Turkey,  Mexico,  Canada,  and  the  South  American 
States,  exports  its  products  in  their  rudest  state,  leaving  to  others  the  work 
of  changing  their  forms,  and  thus  fitting  them  for  consumption  by  the 
world  at  large.  The  other,  embracing  France,  Belgium,  and  the  Zoll- 
Verein , buys  the  raw  products  of  other  countries,  combines  with  those 
produced  at  home,  and  sends  the  two,  thus  combined,  to  every  market  of 
the  world.  In  the  first  these  the  price  of  land  is  low,  capital  is  always 
scarce,  and  the  capitalist  is  master  of  the  laborer,  whose  condition  is 
little  better  than  that  of  a mere  hewer  of  wood  and  drawer  of  water 
for  the  middleman  by  whose  aid  he  maintains  his  little  commerce  with 
the  outer  world. 

Looking  now  homeward  we  find  our  Union  itself  equally  susceptible  of 
division,  the  South  and  West  exporting  raw  produce  and  paying  at  the 
highest  rate  for  the  use  of  a very  little  money  ; the  North  and  East 
meanwhile  buying  that  produce,  changing  its  form,  and  returning  it  to  the 
original  producers  burthened  with  the  heavy  charges  to  which  our  Eastern 
friends  have  stood  indebted  for  the  large  capitals  which  are  always  ready 

to  be  lent  at  rates  of  interest  that,  as  I have  already  said,  are  moderate  by 
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comparison  with  those  of  the  West  and  South,  though  high  when 
compared  with  those  of  the  European  States  to  which  reference  has  above 
Jbeen  made. 

Studying  all  the  facts  thus  presented  by  so  many  important  communi- 
ties, we  are  led  inevitably  to  the  conclusion  that  the  growth  of  capital  is 
slow,  and  the  price  paid  for  its  use  high,  in  the  direct  ratio  of  dependence 
on  strangers  for  finishing  and  distributing  the  products  of  the  soil ; while 
rapid  in  its  growth  and  declining  in  its  price  in  the  ratio  of  the  increase 
of  that  national  independence  which  enables  each  and  every  nation  to 
exchange  directly,  and  without  the  need  of  foreign  intervention,  with 
each  and  every  other.  Admitting  this,  and  all  experience  proves  it  so  to 
be,  then  must  the  extent  of  national  resources  be  mainly  dependent  upon 
the  policy  pursued,  whether  that  which  tends  to  promote  or  to  repress  the 
growth  of  that  independence. 

The  questions  asked  by  science  are,  u What  are  the  facts  ?”  and  u Why 
are  they  so?”  The  first  having  above  been  answered,  we  come  now  to 
the  second — “ Why  is  it  that  poverty,  high  interest,  and  subjection  of  the 
laborer  to  the  will  of  the  capitalist  are  constant  attendants  of  that  course 
of  policy  which  tends  to  limit  nations  to  the  two  pursuits  of  labor  in  the 
field  and  labor  in  the  shop — trade  and  agriculture  ?”  To  this  an  answer 
has  recently  been  given  by  a well-known  citizen  of  your  State,  one  of  the 
clearest- headed  and  most  acute  of  economists,  and  late  State  Reporter — 
one  to  whom  I gladly  here  acknowledge  myself  to  have  been  indebted 
for  many  valuable  suggestions — my  friend,  Mr.  E.  Pesbine  Smith  ; and  so 
well  given  that,  although  yet  unpublished,  I place  it  here  before  you  with 
his  permission,  in  the  words  of  his  manuscript  now  in  my  possession,  as 
follows : — 

“ Between  the  production  of  any  commodity  whatsoever,  and  its  consumption,  the 
interval,  long  or  short,  is  one  of  inertness.  So  long  as  it  so  remains  it  stands  a monu- 
ment of  human  power  and  natural  forces  which,  bfiving  expended  themselves  in 
brmging  it  into  shape,  slumber  iu  suspended  animation,  not  only  communicating  no 
impulse  to  that  iucessant  activity  which  is  the  characteristic  of  vitality,  but  actually 
cot.etituting  a clog  and  obstruction  that  involves  a draught  upon  the  vital  forces  for 
the  work  of  putting  it  again  in  motion.  It  is  like  an  inorganic  body  contained  within, 
and  afflicting,  an  organism. 

“ Tbe  space  to  be  overcome,  and  the  time  that  must  intervene  before,  by  consump- 
tion. it  evolves  utility — thus  becoming  once  again  an  instrument  and  a force — are  co- 
efficients of  its  value,  neutralizing  in  the  same  pioportion  the  power  of  the  community 
in  which  it  so  rests  paral)zed  The  growth  of  wealth,  therefore,  depends  upon  the 
rapidity  of  the  societary  circulation  ; not  the  speed  with  which  products  are  trans- 
ported in  space,  nor  the  frequency  with  which  they  pass  from  hand  to  hand  ; but  the 
continuity  of  transformation  through  the  immediate  succession  of  actual  consumption 
to  production.  This  involves  necessarily  the  concentration  and  interfusion  of  pro- 
ducers and  consumers,  the  growth  of  wealth,  and  the . diversification  of  employ- 
ments.” 

Such  being  the  theory,  we  may  now  compare  it  with  the  actual  prac- 
tice. A bushel  of  wheat  is  produced  representing,  let  us  say,  a dollar’s 
worth  of  mental  and  physical  force.  The  consumer  being  close  at  hand, 
tbe  producer  re-enters  on  the  instant  upon  the  possession  of  the  whole 
capital  that  had  been  expended.  Consumers  not  presenting  themselves, 
tbe  farmer  stores  it  in  bis  barn,  losing  so  much  interest.  A neighbor 
offers  to  carry  it  for  him,  charging  interest  proportioned  to  tbe  time  that 
in  ay  reasonably  be  supposed  likely  to  elapse  before  a consumer  shall  be 


Digitized  by  LiOOQie 


34 


Our  Resources • 


[January, 


found.  A trader  comes,  and  he  now  takes  upon  himself  the  burthen  of 
carrying  it,  charging  further  interest.  In  this  manner  it  passes  from 
hand  to  hand  and  from  city  to  city,  finally  finding  a consumer  in  Lyons  - 
or  Manchester,  having  on  the  road  paid,  in  the  mere  form  of  interest, 
perhaps  half  the  price  at  which  it  has  at  last  been  sold. 

What  is  true  of  this  single  bushel  is  equally  so  of  the  hundreds  of 
millions  ol  bushels  of  wheat,  rye,  and  Indian  corn  ; of  the  thousands  of 
millions  of  pounds  of  cotton;  of  the  hundreds  of  thousands^of  hundred- 
weights of  pork  and  beef,  rice  and  tobacco,  that  are  every  where  standing 
in  bams,  warehouses,  wagons,  cars,  and  ships,  waiting  the  arrival  of  men 
prepared  to  give  in  exchange  for  them  cloth,  furniture,  ploughs,  harrows, 
and  the  thousand  other  commodities  needed  by  the  planters  and  farmers 
of  the  land.  The  whole  constitutes  a mass  of  petrified  capital  to  be  car- 
ried at  the  cost  of  the  producer,  and  it  is  within  the  mark  to  estimate  the 
amount  so  standing  petrified  at  the  present  moment  at  five  hundred  mil- 
lions of  dollars,  all  of  which  bears  interest.  Turn  back  half  a dozen 
years  to  the  period  of  suspended  animation  that  existed  throughout  the 
country  before  the  war,  and  you  will  see  that  the  amount  of  dead  capital 
then  carried  must  have  greatly  exceeded  even  a thousand  millions.  Can 
we  then  wonder  at  the  high  pi  ices  that,  notwithstanding  the  wonderful 
gold  dbeoveries  of  California  and  Australia,  then  were  paid  for  the  use  of 
a little  money  by  both  our  farmers  and  our  planters?  As  I think,  we 
cannot. 

Let  us  now  suppose  that  throughout  the  whole  length  and  breadth  of 
the  land  there  had  then,  on  the  instant,  sprung  into  existence,  side  by  side 
with  the  producers,  the  number  of  consumers  required  for  making  an  im- 
mediate market  for  the  whole  of  this  enormous  mass,  one  offering  in  ex- 
change personal  service;  another  cottons;  a third  woollens;  a fourth 
•pades  and  hoes ; and  so  on  to  the  end  of  the  chapter  of  the  farmer’s 
needs.  At  once,  and  almost  as  by  enchantment,  as  in  the  case  of  the  bottle 
of  old  wine  made  memorable  by  Webster’s  exclamation,  the  interest 
would  have  been  stopped;  the  petrified  capital  would  have  sprung  into 
life  and  activity  ; notes  would  have  been  paid  ; store  debts  would  have 
been  discharged  ; and  the  farmer  would  have  found  that  instead  of  being 
dependent  on  the  neighboring  usurer  for  the  means  with  which  to  buy 
sugar,  tea,  and  coftVe,  be  had  in  his  hands  a surplus  ready  to  he  applied 
to  the  purchase  of  all  the  machinery  required  for  enabling  him  to  double 
the  produce  of  both  bis  labor  and  his  land.  At  what  now  might  we  esti- 
mate the  gain  to  the  community  at  large  of  this  economy  of  capital? 
Most  certainly  the  figure  would  be  twice  that  of  the  mere  saving  of  the 
12,  15,  20,  30,  or  40  per  cent,  to  be  paid  throughout  the  country,  and 
would  represent  many  hundred  millions.  In  the  life  of  nations,  as  in 
that  of  individuals,  it  is  thus  in  the  rapidity  of  circulation  and  consequent 
economy  of  labor  and  interest  that  we  are  to  find  the  surest  road  to 
wealth  and  power. 

The  case  here  supposed  is  precisely  that  exhibited  in  every  country  in 
which  the  consumer  and  producer  are  near  neighbors  to  each  other.  The 
Southern  traveller  ir.  New  England  asks,  “ Where  are  your  barns?”  and 
finds  his  answer  in  the  fact  then  given  him,  that  everything  yielded  by 
the  land  is  consumed  on  the  instant  of  production.  So  is  it  around  our 
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cities,  the  market  gardener  finding  instant  demand  for  all  his  products.  So 
too,  is  it  in  Belgium  and  in  France  ; and  therefore  is  it,  that  in  those 
countries  capital  abounds,  and  that  the  services  of  money  can  always  be 
commanded  at  the  lowest  rates  of  interest. 

Whence,  however,  it  will  be  asked,  could  have  come  the  vast  araou  it 
of  labor  required  for  giving  this  almost  instant  life  to  the  enormous 
amount  of  capital  so  petrified  ? Before  answering  this  question  allow  me 
to  ask  you  to  look  to  the  extraordinary  waste  of  human  power  that  oc- 
curs in  every  Country  of  the  world  in  which,  by  reason  of  the  absence  of 
diversity  of  employment,  there  exists  no  regular  and  steady  demand  for 
it.  Taking  together  all  the  countries  I have  named  as  exporters  of  raw 
products,  Russia,  Ireland,  Canada,  Mexico,  and  South  America,  it  may 
well  be  doubted  if  the  waste  of  force  amounts  to  less  than  five  parts  out  of 
every  six  ; and  yet,  each  and  every  portion  of  it  represents  some  certain 
amount  of  capital  in  the  forms  of  food,  clothing,  and  shelter,  expended  for 
the  support  of  life.  Each  dollar’s  worth  of  that  capital,  aided  by  the  natural 
forces,  is  certainly  capable  of  producing  twice  if  not  even  thrice  the  quantity 
expended,  and  when  it  does  so  the  community  becomes  from  day  to  day 
more  wealthy  to  the  extent  of  the  entire  difference.  When,  on  the  con- 
trary, the  services  of  the  laborer  are  not  demanded,  the  community  is 
impoverished  to  the  whole  extent  of  the  consumption.  Such  being  the 
case,  it  is  easy  to  comprehend  why  capital  should  be  scarce  and  interest 
high  in  all  the  countries  that  have  last  been  named. 

Between  labor  and  labor’s  products  there  exists  the  important  differ- 
ence, that  while  the  latter  can  be  preserved  in  the  interval  between  pro- 
duction and  consumption,  the  former  cannot.  The  owner  of  capital  petri- 
fied in  the  form  of  unconsumed  wheat  loses  only  interest;  whereas,  the 
owner  of  unconsumed  labor  loses  capital,  labor  power  being  that  one 
species  of  it  which  if  not  consumed  at  the  moment  of  production  is  lost 
forever.  The  more  instant  the  demand  for  human  service,  and  the  more 
rapid  its  circulation,  the  greater  must  therefore  be  the  increase  of  power 
and  of  force,  the  law  governing  the  social  body  being  identical  with  that 
which  we  feel  and  know  to  govern  the  physical  one,  and  which  is  embodied 
in  the  wish  that  “ good  digestion  may  wait  on  appetite,  and  health  on 
both.” 

The  quantity  of  capital  petrified  in  the  form  of  raw  producs  awaiting 
revivification  in  the  years  anterior  to  the  war  has,  as  you  have  seen,  been 
estimated  at  much  more  tnan  a thousand  millions  of  dollars.  Of  bow  it 
was  with  capital  in  the  form  of  muscular  force  we  may  form  some  opinion 
from  the  following  passage  from  a report  of  one  of  your  charitable  socie- 
ties, exhibiting  the  state  of  things  that  here  existed  in  December,  1855, 
nearly  two  years  prior  to  the  occurrence  of  the  great  crisis  of  1857,  as 
follows: — 

Up  to  the  present  the  Association  has  relieved  6,622  families,  containing  26,896 
persons,  many  of  whom  are  families  of  unemployed  mechanics,  and  wijows  with  de- 
pendent children,  who  cannot  subsist  without  aid.  And  as  the  eeason  advances  the 
amount  of  destitution  will  increase.  Last  winter  it  was  three  times  as  great  in  Janu- 
ary as  in  December,  and  did  not  reach  its  height  until  the  close  of  February.” 

This  is  the  type  of  all  the  reports  that  might,  the  following  year,  have 
beeu  made  throughout  the  whole  extent  of  the  Union.  Look  where  we 


Digitized  by  LjOoq  ie 


16 


Our  Resources. 


[January, 

might,  men  and  women  were  seen  unemployed,  because  mines  had  been 
abandoned  ; furnaces  put  out  of  blast ; mills  and  machine  shops  closed  ; 
and  farmers  deprived  of  the  power  to  make  demand  for  labor  because 
compelled  to  choose  between  storing  their  products  on  the  one  hand,  or, 
on  the  other,  selling  them  at  the  ruinous  prices  that  then  prevailed.  Tak- 
ing the  whole  country  through,  from  North  to  South  and  from  East  to 
West,  it  may  safely  be  asserted  that  two  thirds  of  the  capital  daily  invest- 
ed in  the  production  of  human  force  were  then  being  daily  wasted.  Esti- 
mating now  the  national  labor  power  as  being  equivalent  to  that  of  eight 
millions  of  men,  and  the  power  of  production  of  that  labor,  properly 
aided  by  machinery,  at  but  two  dollars  and  a half  per  head,  the  daily  loss 
would  have  amounted  to  thirteen  millions,  or  $4,000,000,000  a year. 
Capital  in  one  form  was  thus  being  destroyed  because  other  capital  was 
standing  petrified  in  the  forms  of  corn,  wheat,  lumber,  rice,  and  other 
commodities  for  which  no  market  could  be  found  ; and  therefore  was  it 
that,  with  the  treasures  of  California  at  our  command,  money  was  scarce 
and  high,  and  public  and  private  credit  at  the  lowest  ebb. 

Having  thus  shown  what  was  the  waste  of  interest  and  of  that  capital 
which  took,  necessarily,  the  form  of  physical  and  mental  force,  we  may 
now  for  a moment  look  at  the  waste  of  things.  The  straw  of  France  is 
valued  at  $150,000,000  ; but  throughout  the  West  it  is  destrojed  because 
of  ihe  absence  of  that  market  for  it  which  arises  necessarily  in  all  com- 
munities In  which  employment  is  diversified.  The  manure  of  England  is 
valued  at  £100,000,000,  and  near  our  cities  manure  is  greatly  prized  ; 
but  throughout  that  portion  of  the  country  which  tends  its  products  to 
market  in  the  rudest  forms  there  is  a constant  withdrawal  of  the  elements 
of  fertility,  the  consequence  of  which  exhibits  itself  in  a steady  decline  in 
the  powers  of  the  soil,  llow  enormous  is  the  injury  thus  produced  may 
be  judged  when  it  is  known  that  more  than  a dozen  years  since  it  was 
stated,  and  by  high  authority,  that  our  total  annual  waste  “ could  not  be 
estimated  at  less  than  the  equivalent  of  the  mineral  constituents  of  fifteen 
hundred  millions  of  bushels  of  corn.”  Well  might  the  author  of  this 
statement  exclaim,  that  “ what  with  our  earth  butchery  and  our  prodi- 
gality we  were  every  year  losing  the  elements  of  vitality;”  and  that 
although  “ our  country  had  not  yet  grown  feeble  from  this  loss  of  life- 
blood, the  hour  was  fixed  when,  if  the  existing  system  were  continued,  the 
last  throb  of  the  nation’s  heart  would  have  ceased,  and  when  America, 
Greece,  and  Rome  would  stand  together  among  the  nations  of  the  past.” 

The  skilled  agriculturist  is  perpetually  making  a machine — utilizing  ma- 
terial that  has  heretofore  been  unavailable  for  human  purposes — and  the 
sum  of  the  utilities  thus  developed  is  found  in  the  increased  return  to  his 
labor,  and  in  the  augmented  value  of  the  land.  Ploughing  deeply,  he 
enables  the  superficial  and  lower  soils  to  combine  themselves  together ; 
and  the  more  perfect  the  combination,  the  larger  is  his  reward.  Draining 
his  land,  he  enables  the  water  to  pass  rapidly  through  it;  and  the  result 
is  found  in  larg  e additions  to  his  crops.  At  one  time  he  raises  marl 
with  which  to  cover  the  surface  ; and,  at  another,  quarries  the  limestone 
by  help  of  which  he  is  enabled  to  lighten  up  his  heavy  soils  and  diminish 
his  risk,  from  excessive  rain  at  one  moment,  or  from  drought  at  another; 
and  in  every  case,  the  more  he  takes  from  his  land  the  larger  is  the  quan- 
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tity  of  manure  he  can  return  to  it,  'provided  the  market  is  near  at  hand . 

With  every  stage  of  progress  in  this  direction,  the  various  utilities  of 
the  raw  materials  of  the  neighborhood  become  more  and  more  developed  ; 
and  with  each  he  finds  an  increase  of  wealth.  The  new  mill  requires  gra- 
nite, and  the  houses  for  the  workmen  require  bricks  and  lumber ; and  now 
the  rock  of  the  mountain  side,  the  clay  of  the  river  bottom,  and  the  tim- 
ber with  which  they  have  so  long  been  covered,  acquire  a money  value  in 
theeyesof  all  around  him.  The  granite  dust  of  the  quarry  is/ound  use- 
ful in  his  garden,  enabling  him  to  furnish  the  cabbages,  the  beans,  the 
peas,  and  the  smaller  fruits  for  the  supply  of  neighboring  workmen.  The 
glass-works  need  sand,  and  the  glass-makers  require  peaches  and  apples  ; 
and  the  more  numerous  the  men  who  make  the  glass,  the  greater  is  the 
facility  for  returning  manure  to  the  land,  and  increasing  the  crops  of  corn. 
On  one  hand  he  has  a demand  for  potash,  and  on  another  for  madder. 
The  woollen  manufacturer  asks  for  teazles,  and  the  maker  of  brooms  urges 
him  to  extend  the  cultivation  of  the  corn  of  which  the  brooms  are  made. 
The  basket-makers,  and  the  gunpowder  manufacturers,  are  rival  claimants 
for  the  produce  of  his  willows ; and  thus  does  he  find  that  diversity  of 
employment  among  those  around  him  produces  diversity  in  the  demands 
for  bis  physical  and  intellectual  powers,  and  for  the  use  ot  the  soil  at  the 
various  seasons  of  the  year;  with  constant  augmentation  in  the  powers  of 
his  land  and  in  its  price.  Nothing,  we  may  be  well  assured,  grows  in 
vain;  but  in  order  that  the  utility  of  the  various  pro ’ucts  of  the  earth 
may  be  developed  there  must  be  association,  and  that  there  cannot  be 
when  employments  are  not  diversified.  When  they  are,  everything  is 
from  day  to  day  more  fully  utilized.  The  straw  that  would  otherwise 
be  wasted  becomes  paper,  while  shavings  of  the  tree  counteract  deficiency 
in  the  supply  of  rags,  with  constant  increase  in  the  value  of  laud,  and  in 
the  rewards  of  those  employed  in  developing  its  powers. 

Directly  the  reverse  of  all  this  becomos  obvious  as  the  consumer  is 
more  and  more  removed  from  the  producer,  and  as  the  power  of  associa- 
tion is  thus  diminished.  The  madder,  the  teazle,  the  broom  corn,  and  the 
osier  cease  to  be  required;  and  the  granite,  clav,  and  sand  continue  to  re- 
main where  nature  had  placed  them.  The  societary  circulation  declines, 
and  with  that  decline  we  witness  a constantly  increasing  waste  of  the 
powers  of  man  and  of  the  great  machine  given  by  the  Creator  for  his 
use.  His  time  is  wasted,  because  he  has  no  choice  in  the  employment  of 
his  land.  He  must  raise  wheat,  or  cotton,  or  sugar,  or  some  other  com- 
modity of  which  the  yield  is  small,  and  which  will,  therefore,  bear  carriage 
to  the  distant  market.  He  neglects  his  fruit  trees,  and  his  potatoes  are 
given  to  the  hogs.  He  wastes  his  rags  and  his  straw,  because  there  is  no 
paper-mill  at  hand.  His  forest-trees  be  destroys,  that  he  may  obtain  a 
trifle  in  exchange  for  the  ashes  they  thus  are  made  to  yield.  His  cotton- 
seed wastes  upon  the  ground,  or  he  destroys  the  fibre  of  the  flax  that  he 
may  sell  the  seed.  Not  only  does  he  seil  his  wheat  in  a distant  market, 
and  thus  impoverish  his  land,  but  so  does  be  also  with  the  very  bones  uf 
the  animals  that  have  been  fattened  with  his  corn.  The  yield,  therefore, 
regularly  decreases  in  quantity,  with  constant  increase  in  the  risk  of  dan- 
ger from  changes  of  the  weather,  because  of  the  necessity  for  dependence  on  a 
single  crop ; aud  with  equally  constant  diminution  in  the  powers  of  the  man 
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who  cultivates  it,  until  at  length  he  finds  himself  a slave  not  only  to  nature 
but  to  those  of  his  fellow-men  whose  physical  powers  are  greater  than  his 
own.  That  it  is  density  of  population  that  makes  the  food  come  from  the 
richer  soils,  and  thus  enables  men  further  to  increase  their  power  to  com- 
mand the  various  forces  of  nature,  is  a truth,  evidence  of  which  may  be 
found  in  every  page  of  history  ; and  equally  true  is  it,  that  in  order  to  the 
cultivation  of  those  soils  then  must  be  that  development  of  the  latent 
powers  of, man  which  can  be  found  in  those  communities  ouly  in  which 
employments  are  diversified. 

Combining  together  the  various  items  of  waste  thus  far  referred  to,  we 
obta;n  an  annual  amount  which  counts  by  thousands  of  millions  of  dollars, 
and  that  well  accounts  for  the  fact  that  capital  has  here  been  always  scarce 
and  interest  high  ; and  that  we  have  been  compelled  to  look  abroad  for  aid 
in  the  establishment  of  communications,  promising  always  payment  for 
its  use  at  prices  ruinously  high,  and  then,  when  bankruptcy  has  come, 
finding  ourselves  compelled  to  submit  to  denunciations  like  the  so  often 
quoted  one  of  the  Rev.  Sidney  Smith;  and  yet,  it  is  only  at  the  thresh- 
old of  this  question  of  waste  at  which  we  have  now  arrived. 

We  have  land  in  abundance  without  the  power  properly  or  fully  to  cul- 
tivate it.  We  have  timber  in  abundance,  but  need  the  power  required  for 
bringing  it  to  market.  We  have  iron  ore  in  abundance,  but  are  deficient 
in  power  to  convert  it  into  axes,  ploughs,  rails  and  engines;  and  yet  in 
our  beds  of  coal,  vast  beyond  those  of  all  Europe  combined,  we  have  an 
inexhaustible  supply  of  that  material,  a single  bushel  of  which  is  capable 
of  doing  the  work  of  hundreds  of  men.  Why  do  we  not  mine  it?  Be- 
cause we  need  the  capital  required  for  sinking  shafts  and  purchasing  en- 
gines; and  yet,  in  the  period  to  which  I have  referred,  there  were  more 
than  a thousand  millions  of  capital  standing  petrified  at  the  expense  of  its 
producers,  and  we  were  wasting  daily  millions  of  that  labor-capital  whose 
application  in  this  direction  would  have  added  so  largely  to  the  national 
wealth.  How'  wonderful  is  the  addition  that  may  thus  be  made,  has  well 
been  shown  in  the  results  so  recently  attained  in  California,  and  still  more 
recently  in  the  oil  regions  of  Pennsylvania  and  the  adjacent  States.  Great- 
ly more  wonderful  than  both  of  these  combined  must  have  been  the 
effects  that  would  have  resulted  from  the  application  to  the  development 
of  our  marvellous  and  almost  universal  resources  in  coal  and  ores  of  even 
so  small  a proportion  as  a single  fifth  of  the  labor  capital  that  was  being 
wasted  on  each  and  every  day  of  the  sad  years  to  which  I have  referred — 
the  years  in  which  we  paved  the  way  for  the  leaders  of  the  secession 
movement.  To  estimate  the  annual  addition  that  would,  in  that  quarter 
a one,  and  by  means  of  that  comparatively  small  economy,  have  been 
made  to  the  national  wealth,  at  $l,u00,00o,000,  would  be  to  remain  very 
far  indeed  within  the  truth. 

Failing  to  develope  our  mineral  wealth  we  are  led  necessarily  to  a waste 
ot  the  mental  power  for  whose  development  we  make  such  large  expendi- 
tures on  schools  and  colleges.  Among  the  seven  and  thirty  millions  of 
whom  the  population  of  the  Union  is  now  composed,  the  variety  of  minds 
is  on  a par  with  the  variety  of  faces,  each  and  every  one  being  better 
suited  for  some  one  occupation  than  for  any  other.  To  enable  each  to 
find  that  place  in  which  he  may  most  fully  contribute  to  the  growth  of 
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wealth  and  power,  and  to  the  promotion  of  the  societary  interests,  there 
needs  to  be  that  diversification  of  pursuits  which  never  can  arise  in  a 
country  that  exports  its  products  in  the  rudest  state.  In  all  such  coun- 
tries, the  round  man  finds  himself  placed  in  the  square  hole,  and  the 
square  man  in  the  round  one,  each  thus  deprived  of  power  to  contribute 
his  proper  share  to  the  advancement  of  the  community  of  which  he  is  a 
part.  More  than  at  almost  any  period  of  our  history  was  this  to  be  seen 
at  the  period  of  which  I speak;  and,  as  a necessary  consequence,  the  pro- 
portion borne  by  non-producers,  middlemen  of  every  description,  to  pro- 
ducers was  greater  than  in  probably  any  other  country  claiming  to  rank 
as  civilized.  For  want  of  the  capital  that  then  remained  inert  and  use- 
less, bearing  interest  at  the  cost  of  its  producers,  the  mill,  the  mine,  and 
the  furnace  were  closed,  and  those  who  should  have  been  furnishing  for 
consumption  all  the  various  products  of  the  earth  found  themselves  com- 
pelled to  become  clerks  and  traders,  lawyers  and  doctors,  the  claimants 
on  the  things  produced,  thus  increasing  in  number  precisely  as  production 
diminished.  j 

The  power  of  accumulation,  whether  in  the  physical  or  social  body,  ex- 
ists in  the  ratio  of  the  rapidity  of  circulation.  The  circulation  at  the 
% time  of  which  I speak  was  sluggish  in  the  extreme,  and  hence  it  was  that, 
nouvithst mding  the  vast  receipts  from  California  mines,  capital  was 
petrified,  credit  was  impaired,  and  the  rate  of  interest  throughout  the 
West  great,  as  I believe,  beyond  all  previous  precedent.  In  the  history 
of  the  civilized  world  there  can,  as  I think,  be  found  no  parallel  to  the 
waste  of  physical  and  mental  force  that  then  was  taking  place.  Seeing 
this,  I then  told  my  friends  that  the  tariff  of  1846  was  costing  the 
country  not  less  than  83,000,000,000  a year,  but  am  now  satisfied  that 
I should  have  been  much  nearer  the  truth  had  I placed  it  at  double  that 
amount. 

That  waste,  so  far  particularly  as  the  20,000,000  of  the  population  of 
the  F ree  States  were  concerned,  was  at  its  height  throughout  the  whole 
period  of  Mr.  Buchanan’s  administration.  For  the  products  of  their  agri- 
culiure  th<'re  was  almost  literally  no  demand  among  the  manufacturing 
nations  of  Europe,  our  exports  of  food  in  that  direction  in  the  three  years 
that  preceded  the  secession  movement  having  averaged  but  810,000,000. 
Corn  in  the  West  was  then  being  used  for  fuel,  and  thus  was  its  producer 
compelled  to  lose  not  only  the  interest  upon  his  capital,  but  the  very  cap- 
ital itself  that  he  had  thus  invested.  Labor  power  was  in  excess,  and 
men  were  everywhere  wandering  in  search  for  such  employment  as  would 
enable  them  to  purchase  food.  Mills  and  furnaces  were  abandoned,  and 
so  trivial  was  the  domestic  intercourse  that  the  stock  of  a uuinber  of  the 
most  important  roads  of  the  country  fell  to,  and  long  remained  at,  an 
average  price  of  less  than  fifty  per  cent.  For  years  we  had  been  trying 
the  experiment  as  to  how  the  large  outlay  of  labor  could  be  made  for  the 
accomplishment  of  any  given  result,  an  experiment  directly  the  opposite 
of  that  which  is  tried  by  every  successful  producer  of  corn  or  cotton, 
cloth  or  iron  ; the  effect  exhibiting  itself  in  the  fact,  that  the  community 
was  paralyzed,  and  so  wholly  destitute  of  force  that  had  the  government 
then  found  occasion  |o  call  upon  the  whole  32,000,000  for  a sura  so 
small  as  even  a single  hundred  millions,  it  could  scarcely  have  at  all  been 
furnished. 
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Nevertheless,  hardly  had  Mr.  Buchanan  left  the  seat  of  government 
when  three-fifths  of  the  nation,  numbering  but  20.000,000,  commenced 
the  erection  of  the  grandest  monument  the  world  has  ever  seen ; one  that 
during  the  whole  five  years  that  has  since  eiap-ed  has,  on  an  average,  re- 
quired the  service  of  more  than  a million  of  men,  or  more  than  five  per 
cent  of  the  total  population,  male  and  female,  sick  and  well,  young  and 
old.  Not  only  have  those  services  been  given,  but  during  all  that  time 
the  men  employed  have  been  well  clothed,  abundantly  fed,  and  furnished 
with  transportation  to  an  extent,  and  in  a perfection,  unparalleled  in  the 
history  of  the  world.  With  them,  too,  have  been  carried  all  the  mate- 
rials required  for  making  the  edifice  in  whose  construction  they  were  en- 
gaged as  durable  as  we  know  to  have  been  the  great  pyramids  erected 
by  Egyptian  monarchs.  A wonderful  work  was  it  to  undertake.  More 
wonderful  is  it  to  see  that  it  has  been  so  soon  and  so  well  accom- 
plished, to  stand  in  all  the  future  as  the  monument  par  excellence  of  hu- 
man power. 

Whence  came  the  extraordinary  force  that  we  see  to  have  been  thus  ex- 
erted? Ho  * was  it  that  a people  which  in  1860  had  been  so  very  feeble 
^ould,:  i the  °ucceeding  years,  have  made  donations  to  the  extraordinary 
extec  ot  mousand  r lions  of  dollars  a year?  The  answer  to  this  ques* 
tion  foun-  in  the  ihc  that  the  conditions  of  national  existence  had  whol- 
ly cUj  »gea,  ji<  tivi.  *«nd  life  having  succeeded  to  paralysis,  and  the  socie- 
tary  circulation  ha  mg  Decorae  strong  and  vigorous  to  an  extent  that  had 
never  before  in  any  community  been  known.  For  the  first  time  there 
was  presented  for  examination  a nation  in  which  the  demand  for  labor 
and  all  its  products  went  ahead  of  the  supply,  enabling  both  farmer 
and  planter  to  “ stop  the  interest  ” upon  capital  that  had  so  long  been 
petrified  in  the  crudest  forms  of  agricultural  production,  and  thus  to  en- 
able tnem  to  make  demand  for  the  products  of  other  labor  applied  to  the 
development  of  our  mineral  wealth,  and  to  the  conversion  into  commodi- 
ties fitted  for  human  use,  of  the  products  of  our  hills  and  valleys,  our 
farms  and  mines.  The  secret,  gentlemen,  of  all  the  force  that  recently 
has  been  so  well  exerted — a force  so  extraordinary  as  to  have  astonished 
the  world  at  large — is  to  be  found  in  that  simple  principle  to  which  I al- 
ready have  referred,  evidence  of  whose  truth  is  found  in  the  books  of  every 
trader  of  your  great  city,  and  which  is  found  embodied  in  words  already 
given — the  power  of  accumulation  exists  in  the  ratio  of  the  rapidity  of 
circulation. 

What  however  was  the  force  applied  ? Why  was  it  that  activity  had 
so  instantaneously  succeeded  to  apathy — that  life  and  energy  h*d  replaced 
the  paralysis  that  had  till  then  existed  ? Had  these  questions  been  put  a 
year  since,  nine-tenths  of  our  people  weuld  have  said  that  it  had  been 
caused  by  the  demands  of  the  government  and  must  terminate  with  their 
cessation  ; and  yet,  of  all  the  vast  body  of  men  who  might  thus  have  answered 
there  could  not  have  been  found  even  a single  one  who  could  have  ex- 
plained now  the  abstraction  from  other  pursuits  of  the  labor  of  a million 
of  men,  and  the  necessity  for  feeding  and  clothing  them  while  engaged  in 
the  erection  of  such  a monument  as  that  of  which  I have  spoken,  could,  by 
any  possibility,  have  produced  the  extraordinary  effects  that  have  been 
here  observed. 
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To  attribute  tbe  activity  and  life  then  existing  to  the  government  de- 
mands is  to  substitute  effect  for  cause.  It  was  the  force  resulting  from  an 
activity  of  circulation  wholly  unprecedented  in  history  that  enabled  the 
government  to  make  the  war,  and  that  force  existed  in  despite,  and  not  as 
a consequence,  of  goverment  necessities.  That  such  was  certainly  the  fact 
will,  as  I think,  be  clearly  obvious  when  you  shall  reflect,  that  but  for  those 
necessities  the  whole  million  of  men  employed  in  building  our  great  monu- 
ment might  have  been  employed  in  clearing  land,  sinking  shafts,  mining 
coal  and  ores,  and  combining  the  two  in  tbe  forms  of  lead,  copper  and  iron  ; 
making  brisks  and  lumber,  and  thus  furnishing  supplies  of  raw  materials 
to  be  converted  on  the  spot  into  thousands  of  mills  and  shops,  large  and 
small,  and  into  the  cloth  and  iron,  spades  and  shovels,  coats  and  hats,  re- 
quired for  supplying  a population  among  whom  the  demand  for  mental 
and  physical  force  so  far  exceeded  the  supply  as  to  make  it  absolutely  ne- 
cessary to  build  engines  by  tens  of  thousands,  and  thu3  to  substitute,  to 
the  annual  extent  of  the  power  of  tens  of  millions  of  men,  the  wonderful 
f.*rce  of  steam  for  that  of  the  human  arm.  So  applied,  that  same  force 
would  have  produced  annually  of  commodities  in  excess  of  what  has  been 
our  actual  production,  at  least  33,000,000,000,  every  portion  of  which 
would  have  been  in  the  market  seeking  to  purchase  labor,  thus  greatly 
increasing  the  laborer’s  reward.  The  power  of  accumulation  would,  un- 
der such  circumstances,  have  been  more  than  trebly  great,  with  steady 
decline  in  the  rate  of  interest,  and  in  the  power  of  the  capitalist  to  con- 
trol the  laborer’s  movements;  freedom,  wealth,  power,  and  civilization, 
always  growing  with  the  growth  of  power  to  place  the  consumer  by  the 
side  of  the  producer,  and  thus  to  increase  the  rapidity  of  the  societary  cir- 
culation. 

That  the  wonderful  activity  of  that  circulation  did  not  result  from  the 
necessities  of  the  Government  will,  as  I think,  be  clear  to  all  who  care- 
fully reflect  on  the  facts  above  presented.  Whence,  then, came  it?  From 
the  adoption  at  Chicago,  six  years  since,  by  the  great  Republican  party, 
of  a resolution  to  the  effect  that  the  produce  of  the  farm  should  no  longer 
be  compelled  to  remain  inert  and  losing  interest  while  waiting  demand 
in  distant  markets;  that  the  capital  which  daily  took  the  form  of  labjr 
power  should  no  longer  there  remain  to  be  a mere  support  for  foreign 
rails ; that  the  power  which  lay  then  petrified  in  the  form  of  coal  should 
everywhere  be  brought  to  aid  the  human  arm  ; that  our  vast  deposits  of 
iron  ore  should  be  made  to  take  the  form  of  engines  and  other  machinery 
to  be  used  as  substitutes  for  mere  muscular  force ; and  that  all  our  won- 
derful resources,  material  and  moral,  must  and  should  be  at  once  developed. 
Such,  gentlemen,  was  the  intent  and  meaning  of  the  brief  resolution  then 
and  there  adopted,  to  be  at  the  earliest  practicable  moment  ratified  by 
Congress,  as  proved  to  be  the  case  when  the  Morrill  TarrifF,  on  the 
memorable  2d  of  March,  1881,  was  made  the  law  of  the  land.  To  that 
law,  aided  as  it  was  by  tbe  admirable  action  of  the  Treasury  in  supply- 
ing machinery  of  circulation,  we  stand  now  indebted  for  the  fact  that  v\  e 
have,  in  the  short  space  of  five  years,  and  at  a cost  of  thousands  of  mil- 
lions of  dollars,  erected  the  wonderful  monument  of  which  I have  spoken  ; 
that  we  have,  in  those  same  years,  produced  more  food,  built  more  houses 
and  mills,  opened  more  mines,  constructed  more  roads  than  ever  before] 
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and  so  greatly  added  to  the  wealth  of  the  country  that  the  property  of 
the  loyal  States  would  this  day  exchange  for  twice  the  quantity  of  gold 
than  could  five  years  since  have  been  obtained  for  all  the  real  and  per- 
sonal property,  southern  chattels  excepted,  of  the  whole  of  the  States  and 
territories  of  which  the  Union  stands  composed. 

Adding  now  together  the  capital  paralyzed  in  the  manner  above  des- 
cribed, and  that  which  was  absolutely  wasted  in  the  period  of  Mr.  Bu- 
chanan’s administration,  we  obtain  an  amount  thrice  greater  than  would, 
had  it  been  so  applied,  have  built  and  stocked  as  many  mills  as  are  in  all 
Great  Britain  employed  in  the  conversion  of  wool  and  cotton  into  cloth 
— as  many  furnaces  as  there  are  occupied  in  converting  coal  and  ore  into 
lead,  coppor,  and  iron — and  as  many  mills  as  are  now  engaged  in  produc- 
ing bars ; to  sink  as  many  shafts  as  would  have  been  required  for  giving 
to  human  labor  all  the  aid  that  there  is  seen  to  result  from  a consump- 
tion of  coal  which  is  said  to  furnish  power  to  an  extent  equivalent  to  that 
of  six  hundred  millions  of  men;  and  to  double  the  quantity  and  money 
value  of  our  various  products,  to  the  great  advantage  of  all  our  people, 
borrowers  and  lenders,  employers  and  workmen,  traders  and  manufacturers, 
builders  of  railroads  and  owners  of  ships,  there  being  a perfect  harmony 
of  all  real  and  permanent  interests.  A part,  and  but  a small  part,  of  that 
capital  has,  by  means  of  a National  Free  Trade  System,  since  been  saved  ; 
and  it  is  out  of  the  saving  that  has  thus  been  brought  about  that  we  have 
been  enabled  to  give  to  the  great  work  above  referred  to  labor  and  commod- 
ities equal  in  their  annual  money  value  to  the  vast  sum  of  $1,000,000,000. 

In  proof  of  the  accuracy  of  the  views  above  presented,  I propose  now 
to  offer  for  your  consideration  a very  brief  review  of  our  industrial  history 
for  the  last  half  century,  as  follows : — 

Half  a century  since,  the  second  war  with  Great  Britain  came  to  a 
close,  leaving  our  people  well  provided  with  mills  and  furnaces,  all  of 
which  were  actively  engaged  in  making  demand  for  labor  and  raw  ma- 
terials of  every  kind.  Money  was  then  abundant,  labor  was  in  demand, 
wages  were  high,  and  the  public  debt  w as  trivial  in  amount. 

Two  years  later  came  the  system  which  looked  to  increasing  our  depend- 
ence on  foreign  markets  and  known  as  the  British  Free  Trade  one,  and  at 
once  all  was  changed.  Mills  and  furnaces  were  closed;  labor  ceased  to 
be  in  demand  ; and  poor-houses  were  every  where  filled.  Money  becoming 
scarce  and  interest  high,  land  declined  to  a third  of  its  previous  price. 
Banks  stopped  payment.  The  sheriff  everywhere  found  full  demand  for 
all  his  time,  and  mortgagees  entered  everywhere  into  possession.  The 
rich  were  made  richer,  but  the  farmer  and  the  mechanic,  and  all  but  the 
very  rich,  were  ruined.  Trivial  as  were  then  the  expenses  of  the  Govern- 
ment, the  Treasury  could  not  meet  them.  Such  was  the  state  of  thing* 
that  induced  General  J ackson  to  ask  the  question,  “ Where  has  the  Ameri- 
can farmer  a market  for  his  surplus  produce  ? ” The  answer  thereto,  as 
given  by  himself,  is  so  applicable  to  the  present  time  that  I give  it  here 
as  proper  to  be  read,  daily  and  weekly,  by  every  lover  of  his  conn  try 
throughout  the  Union  : — 

44  Except  for  cotton,  be  has  neither  a foreign  nor  a home  market.  Does  not  this 
clearly  prove,  when  there  is  no  market  either  at  home  or  abroad,  that  there  is  too 
much  labor  employed  in  agriculture,  and  that  the  channels  of  labor  should  be  mul- 
plied  t Common  sense  at  once  points  out  the  remedy.  Draw  from  agriculture  the 
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superabundant  labor,  employ  it  in  mechanism  and  manufacture,  thereby  creating  a 
borne  market  for  your  breadstuffs,  and  distributing  labor  to  a most  pr  Stable  account, 
and  benefits  to  the  country  will  result.  Take  from  agriculture  in  the  U nited  States  six 
hundred  thousand  men,  women,  and  children,  aud  you  at  once  give  a home  market 
for  more  breadstuffs  than  all  Europe  now  furnishes  us.  In  short,  we  have  been  too 
long  subject  to  the  policy  of  the  British  merchants.  It  is  time  we  should  become  a 
little  more  Americanized,  and,  instead  of  feeding  the  paupers  and  laborers  of  Europe, 
feed  our  own,  or  else  in  a short  time,  by  continuing  our  present  policy,  we  shad 
become  paupers  ourselves.” 

To  the  state  of  things  here  described  were  we,  in  1828,  indebted  for  the 
6rst  adoption  of  a National  Free  Trade  System.  Almost  from  the  mo- 
ment of  the  passage  of  the  tariff  act  of  that  year,  activity  and  life  took 
the  place  of  the  palsy  that  previously  had  existed.  Furnaces  and  mills 
were  built;  labor  came  into  demand  ; immigration  increased,  and  so  large 
became  the  demand  for  the  products  of  the  farm  that  our  markets  scarcely 
felt  the  effects  of  changes  which  then  occurred  in  that  of  England ; the 
public  revenue  grew  with  such  rapidity  that  it  became  necessary  to  ex- 
empt from  duty  tea,  coffee,  and  many  other  articles;  and  the  public  debt 
was  finally  extinguished. 

The  history  of  the  world  to  that  moment  presents  no  case  of  prosperity 
so  universal  as  that  which  here  existed  at  the  date  of  the  repeal  of  the 
great  national  tariff  of  1828.  Had  it  been  maintained  in  existence,  not 
only  should  we  have  no  secession  war,  but  at  this  hour  the  South  would 
exhibit  a state  of  society  in  which  the  landowners  had  become  rich  while 
their  slaves  had  been  gradually  becoming  free,  with  profit  to  themselves, 
to  their  owners,  and  to  the  nation  at  large.  It  was,  however,  by  successive 
stages,  repealed  in  1834, 1836,  and  followingyears,  that  repeal  being  accom- 
panied by  a constant  succession  of  free  trade  crises,  the  whole  ending  in 
1842  in  a state  of  things  directly  the  reverse  of  that  above  described. 
Mills  and  furnaces  were  closed;  mechanics  were  starving;  money  was 
scarce  and  dear ; land  had  fallen  to  half  its  previous  price;  the  sheriff 
was  everywhere  at  woik  ; banks  were  in  a state  of  suspension  ; States 
repudiated  payment  of  their  debts ; the  Treasury,  unable  to  borrow  at 
home  even  a single  million  at  any  rate  of  interest,  was  compelled  to  solicit 
credit  at  the  doors  of  all  the  great  banking  houses  of  Europe,  and  to  sub- 
mit to  finding  that  credit  denied  ; and  bankruptcy  among  merchants  and 
traders  was  so  universal  that  Congress  found  itself  compelled  soon  after  to 
pass  a bankrupt  law.* 

Again,  and  for  the  third  time,  was  the  National  System  restored  by  tbe 
passage  of  the  Tariff  Act  of  1842.  Under  it,  iD  less  than  five  years,  the 
jroduction  of  iron  rose  from  220,000  to  800,000  tons;  and  so  universal 


*On  the  12th  of  January,  1848,  Mr.  Walter  Forward,  then  Secretary  of  the  Treas- 
ury, reported  to  Congress  the  result  of  negotiations  for  a l«an  of  $8,600,(  00;  which 
negotiations  were  begun  m Apiil,  1842.  But  two  bids  had  been  made  for  this  loan, 
one  of  50,000  and  one  of  60  OiO  dollars:  both  at  fc6  per  cent.,  for  a six  per  cent., 
twenty  years’  stock.  The  Secretary,  in  a special  report  to  Congress,  said  : “ The 
repeated  failures  incurred  in  negotiating  at  home  upon  advantageous  or  creditable 
terms  suggested  the  policy  of  sending  an  agent  abroad  for  the  purpose  of  endeavoring 
to  affect  a favorable  negotiation  in  England  or  upon  the  Continent.  Accordingly  a 
gentleman  of  the  highest  consideration  for  intelligence  and  integrity  was  selected  for 
the  purpose,  and  left  the  United  States  in  July  last.  I regret  to  communicate  that  be 
has  since  returned  without  effecting  the  object  of  bis  mission.” — R.  A.  Review,  Jan. 
1865. 
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became  the  prosperity  that,  large  as  was  the  increase,  it  was  wholly  in- 
sufficient to  meet  the  great  demand.  Mines  were  everywhere  being  sunk. 
Mills  were  everywhere  being  built.  Money  was  so  abundant  and  cheap 
that  the  sheriff  found  but  little  work  to  do.  Public  and  private  revenues 
were  great  beyond  all  previous  precedent,  and  throughout  the  land  there 
reigned  a prosperity  more  universal  than  had,  in  the  whole  history  of 
the  world,  ever  before  been  known. 

Once  more,  1846,  however,  did  the  Serpent — properly  represented  on 
that  occasion  by  British  free  traders — make  his  way  into  Paradise,  and 
now  a dozen  years  elapsed  in  the  course  of  which,  notwithstanding  the 
discovery  of  California  mines,  money  commanded  a rate  of  interest  higher 
as  I believe,  than  had  ever  been  known  in  the  country  for  so  long  a period 
of  time.  British  iron  and  cloth  came  in  and  gold  went  out,  and  with 
each  successive  day  the  dependence  of  our  farmers  on  foreign  markets  be- 
came more  complete.  With  1857  came  the  culmination  of  the  system, 
merchants  and  manufacturers  being  ruined  : banks  being  compelled  to 
suspend  payment;  and  the  treasury  being  reduced  to  a condition  of  bank- 
ruptcy nearly  approaching  that  which  had  existed  at  the  close  of  the  free 
trade  periods  commencing  in  1817  and  1834.  In  the  three  years  that 
followed  labor  was  everywhere  in  excess;  wages  was  low:  immigration 
fell  flelow  the  point  at  which  it  had  stood  twenty  years  before  ; the  home 
market  for  food  diminished,  and  the  foreign  one  proved  so  utterly  worth- 
less that  the  annual  export  to  all  the  manufacturing  nations  of  Europe,  as 
has  been  already  shown,  amounted  to  but  little  more  than  310,000,000. 

Why  was  this  ? Why  had  not  the  foreign  demand  for  food  grown 
with  the  growth  of  our  dependence  on  foreigners  for  cloth  and  iron  ? Be- 
cause the  British  Free  Trade  System  is  in  truth  and  in  fact  a monopoly 
one ! Because  it  is  based  on  the  idea  of  stimulating  competition  for 
the  sale  of  labor  and  thus  enslaving  the  laborer;  stimulating  competi- 
tion for  the  sale  of  the  fruits  of  the  earth,  and  thus  enslaving  every 
community  that  refuses  to  resist  it  !*  At  the  moment  of  which  I speak, 
notwithstanding  the  vast  supplies  of  Californian  and  Australian  gold,  the 
money  value  of  British  labor  had,  on  the  average,  scarcely  at  all  increas- 
ed, while  foreign  competition  for  the  supply  of  food  to  the  diminutive 
British  market  had  reduced  its  price  to  a lower  point  than,  as  I believe, 
it  had  reached  for  half  a century  before. 

The  rebellion  came,  finding  our  people  unemployed,  public  and  private 
revenues  declining,  the  Treasury  empty,  and  the  public  credit  greatly 
impaired.  With  it,  however,  came  the  power  once  again,  and  for  the 
fourth  time,  to  obtain  a re  establishment  of  that  National  System  re- 
quired for  protection  of  the  men  who  had  food  and  labor  for  which 
they  needed  to  find  a market.  That  protection  has  now  endured  for 
less  than  five  years,  and  yet,  as  has  been  shown,  so  marvellous  have  been 
its  effects  that  while  it  has  enabled  us  to  give  to  the  government  four 


* Of  the  amount  paid  by  the  British  people  for  sugar,  tea,  coffee,  and  tobacco,  not 
even  one  eighth  part  reaches  the  poor  people  who  produce  those  articles.  The  other 
seven-eighths  are  divided  between  the  government  and  the  middlemen,  the  former 
taking  little  short  of  a hundred  million  of  dollars.  This  it  is  that  is  called  free  trade  1 
Under  it  the  producer  of  cloth  finds  himself  deprived  of  the  power  to  buy  sugar, 
while  the  sugar  producer  goes  naked  because  unable  to  buy  himself  a shirt. 
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thousand  millions  of  dollars,  it  has  so  largely  added  to  the  value  of  land 
and  labor  that,  notwithstanding  the  destruction  of  property  in  the  South 
the  nation,  as  a whole,  is  this  day  almost  ttoice  as  rich  as  it  had  been 
before. 

The  history  of  the  period  thus  reviewed  may  now  more  briefly  thus 
be  stated: 


The  National  Free  Trade  System,  as  es- 
tablished in  181 8, 1828,  1842,  gave,  as  that 
of  1881  is  now  prepared  to  give,  to  its 
British  Monopoly  successor : 

Great  demand  for  labor. 

Wages  high  and  money  cheap. 

Public  and  private  revenues  large. 

Immigration  great  and  steadily  increas- 
ing. 

Public  and  private  prosperity  great  be- 
yond all  previous  precedent. 

Growing  national  independence. 


The  British  Monopoly  System,  as  es- 
tablished in  1817,  1834,  1846,  and  1857, 
bequeathed  to  its  successor  : 

Labor  everywhere  seeking  to  be  em- 
ployed. 

Wages  low  and  money  high. 

Public  and  private  revenues  small  and 
Bt  adily  decreasing. 

Immigration  declining. 

Public  and  private  bankruptcy  nearly 
universal. 

Growing  national  dependence. 


Such  is  the  history  of  the  past.  Let  our  people  studv  it  and  they 
will,  as  I think,  understand  the  causes  of  the  prosperity  of  the  present. 
That  done,  let  them  determine  for  themselves  whether  to  go  forward  in 
the  direction  of  individual  and  national  independence,  or  in  that  of  grow- 
ing dependence,  both  national  and  individual. 

The  Trader  who  studies  it  can  scarcely  fail  to  see  that  fhe  more  active 
the  capital  of  the  country,  the  greater  the  variety  of  pursuits,  and  the 
greater  the  demand  for  human  service,  the  larger  must  be  production; 
the  greater  must  be  the  quantity  of  things  to  be  exchanged;  the  less 
must  be  the  necessity  for  resorting  to  trade  as  affording  almost  the 
only  means  of  support;  the  less  must  be  the  competition  among  tra- 
ders themselves ; and  the  greater  the  probability  of  his  securing  inde- 
pendence for  his  children  and  himself. 

The  Merchant  can  scarcely  fail  to  see  that  the  greater  the  diversi- 
fication of  pursuits  among  our  people  and  the  more  we  finish  our  pro- 
ducts so  as  to  fit  them  for  consumption,  the  greater  must  be  the  va- 
riety of  commodities  with  which  to  supply  the  world ; the  greater  our 
demand  for  the  products  of  distant  countries;  and  the  more  numerous 
the  markets  open  to  his  operations  whether  as  a seller  or  a buyer. 

The  6hipowker  can  scarcely  fail  to  see — 

I.  That  the  larger  the  demand  for  labor  the  greater  must  be  the  im- 
migration of  men  who  have  labor  to  sell,  and  the  greater  the  demand 
for  ships. 

II.  That  the  more  active  the  capital  of  the  country  the  lower  must  be 
the  average  rate  of  interest,  and  the  greater  his  power  to  compete  with 
owners  of  foreign  ships  : 

III.  That  the  more  active  that  capital  the  more  numerous  will  be  the 
finished  commodities  to  be  carried  abroad  ; the  greater  the  number  of  mar- 
kets ro  which  he  can  send  his  ships  ; and  the  greater  the  demand  for  sugar, 
tea,  coffee,  and  raw  materials  of  manufactures,  products  of  countries 
which  have  no  ships  : 

IV.  That,  on  the  contrary,  the  more  sluggish  that  capital  the  higher 
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must  be  the  rate  of  interest ; the  more  must  we  be  limited  to  the  export  of 
raw  produce;  the  fewer  must  be  our  markets;  and  the  more  he  must  find 
himself  compelled  to  compete  with  the  low  rates  of  interest,  and  the  low 
wages  paid  by  owners  of  British  and  German  ships : 

V.  That  since  the  introduction  of  steam  the  question  of  navigation  ha9 
become,  and  must  from  day  to  day  more  become,  a mere  question  of  the 
rate  at  which  capital  can  be  supplied;  and,  that  if  we  are  ever  to  resume 
upon  the  ocean  the  place  so  lately  occupied,  it  can  be  only  as  a conse- 
quence of  the  pursuit  of  a policy  tending  towards  bringing  the  consumer 
and  the  producer  together,  thereby  quickening  the  motion  of  capital  in  the 
forms  of  food  and  of  mental  and  muscular  force,  and  thus  promoting  ac- 
cumulation. 

The  Railroad  King  can  scarcely  fail  to  see — 

I.  That  the  more  rapid  the  societary  circulation  the  greater  must  be 
the  quantity  of  men  and  things  needing  to  be  carried: 

II.  That  the  more  rapid  the  development  of  our  great  mineral  deposits, 
the  greater  must  become  the  general  supply  of  iron,  and  the  more  the 
tendency  to  fall  in  price: 

III.  That  all  experience  tends  to  furnish  evidence  of  the  facts  that 
foreign  iron  is  always  low  in  price  when  American  iron-masters  are  pros- 
perous, and  always  high  when  American  furnaces  are  out  of  blast : 

IV.  That,  as  a consequence,  American  railroads  have  always  prospered 
when  the  internal  commerce  was  rapidly  growing;  and  have  been  always 
greatly  depressed  when  in  obedience  to  the  orders  of  foreign  traders  that 
commerce  has  been  sacrificed. 

Th.4  Landowner  can  scarcely  fail  to  s^e,  that  when  capital  is  active 
interest  is  low  and  labor  is  in  great  demand  ; and  that  then  it  is  that  foreign 
capital  and  foreign  labor  tend,  to  his  great  advantage,  here  to  seek  em- 
ployment. 

The  Farmer  can  scarcelv  fail  to  see,  that  the  greater  the  home  con- 
sumption of  his  products  the  less  must  he  be  compelled  to  compete  in 
England  with  the  agricultural  nations  of  Europe ; the  higher  must  be  prices 
in  that  regulating  market ; and  the  higher  must  be  those  of  the  great 
domestic  one. 

The  Manufacturer  of  the  East  can  scarcely  fail  to  see,  that  the  more 
our  mineral  resources  are  developed,  and  the  more  the  people  of  the  South 
and  West  give  themselves  to  the  production  of  the  coarser  kinds  of  cloth 
the  greater  must  be  the  demand  upon  them  for  those  more  profitable  of  a 
higher  order. 

The  Banker  can  scarcely  fail  to  see.  that  all  our  financial  crises,  and  all 
the  losses  thence  resulting,  have  occurred  in  British  free  trade  times;  and 
that  all  that  is  needed  for  securing  us  against  their  recurrence  in  the  future 
is  the  thorough  adoption  of  a policy  tending  to  promote  rapidity  in  the  so- 
cietary circulation. 

The  Philanthropist  can  scarcely  fail  to  see,  that  the  more  rapid  the 
circulation  the  greater  must  be  the  tendency  towards  improvement  in  the 
condition  of  the  laborer,  black  or  white. 

The  Finance  Minister  can  scarcely  f«il  to  see,  that  the  power  per- 
manently to  contribute  to  the  support  of  government  has  always  existed 
and  must  necessarily  exist,  in  the  direct  ratio  of  the  rapidity  of  that 
circulation. 
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Thb  Bondholder  can  scarcely  fail  to  see,  that  repudiation  has  always 
come  as  a consequence  of  an  arrest  of  the  circulation,  and  that  perfect 
security  for  his  children  and  himself  can  be  found  in  one  direction,  and 
one  alone;  that  which  leads  to  more  perfect  combination  among  our  peo- 
ple as  a consequence  of  bringing  the  consumer  and  producer  more  and  more 
near  together. 

The  Economist  can  scarcely  fail  to  see,  that  the  British  free  trader 
seeks  to  place  himself  between  all  the  producers  and  consumers  in  the 
world,  and  to  enrich  himself  at  their  expense;  and  that  the  real  road 
to  national  wealth  and  power  lies  in  the  direction  of  resistance  to  that 
system. 

The  Statesman  can  scarcely  fail  to  see,  that  our  periods  of  national 
weakness  have  been  always  those  in  which  consumer^  and  producers 
have  been  becoming  more  widely  separated,  while  our  periods  of  strength 
have  been  those  in  which  we  have  had  a National  System  ; as  when,  thirty 
years  since,  by  aid  of  the  tariff  of  1828,  we  finally  extinguished  the  na- 
tional debt;  as  when  twenty  years  since,  by  aid  of  the  tariff  of  1842,  we 
resumed  the  payment  of  interest  on  our  foreign  debt;  and  as  now,  when 
we  have  just  completed  the  erection  of  the  greatest  and  most  costly  monu- 
ment the  world  has  ever  seen,  or  perhaps  will  ever  see. 

The  Man  in  whom  there  exists  any  feeling  of  national  pride  can  hardly 
fail  to  see,  that  the  one  great  obstacle  standing  in  the  way  of  the  perma- 
nent establishment  of  a sound  National  System  has  been  the  opposition  of 
foreigners,  and  of  that  people  especially  which  has  recently  been  most  ac- 
tive and  most  untiring  in  its  effort  to  aid  the  South  in  breaking  up  the 
Union. 

The  whole  people  can  scarcely  fail  to  see,  that  human  force,  mental 
and  muscular,  is  the  commodity  which  all  have  to  sell;  that  it  exhausts 
itself  on  the  instant  of  production;  that  the  more  instant  the  demand  for 
it  the  more  is  it  economized,  the  greater  is  the  power  of  production,  the 
higher  the  rate  of  wages,  the  greater  the  power  of  accumulation,  the 
lower  the  rate  of  interest,  and  the  greater  the  tendency  towards  freedom 
and  peace,  both  at  home  and  abroad. 

The  Christian  can  scarcely  fail  to  see,  that  the  policy  which  tends  to- 
wards increase  in  the  rapidity  of  the  circulation  tends  necessarily  towards 
increasing  the  reward  of  labor  and  effecting  an  improvement  in  the  con- 
dition, material,  and  moral,  of  the  laborer  ; and  that  in  advocating  it  he 
is  aiding  towards  carrying  into  practical  effect  the  great  precept  which  lies 
at  the  foundation  of  Christianity,  all  things,  whatsoever  ye  would  that 

MEN  SHOULD  DO  TO  YOU,  DO  YE  EVEN  SO  TO  THEM. 

The  views  thus  presented  differ  widely  from  those  taught  to  the  world  by 
that  English  school  which  bolds  that  u the  smuggleris  the  great  reformer 
of  the  age  ;*  and  by  those  of  its  disciples  who  have  recently  throughout 
our  southern  coast  carried  their  theories  into  practical  effect.  The  cause 
of  difference  is  to  be  found  in  this,  that  while  the  policy  urged  by  it  upou 
the  outer  world  is  directly  the  reverse  of  what  is  practised  by  every  Man- 
chester manufacturer,  that  National  Free  Trade  policy  to  which  we  owe  our 
recent  great  success  and  our  present  prosperity  is  in  full  ac-ordanci  with 
the  practice  of  every  successful  mechanic,  manufacturer,  and  agriculturist, 
throughout  the  civilized  world.  What  is  it  that  these  latter  desire  ? Is  it 
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not  to  economize  human  service  ? To  that  end  are  they  not  \ rofuft#  in  the 
application  of  food  and  clothing  to  the  creation  of  machinery,  thereby  sub- 
stituting the  product s of  labor  and  capital  for  labor  itself?  Does  not  capi- 
tal everywhere  grow  in  the  direct  ratio  of  that  substitution,  and  doe9  not 
that  growth  make  new  demands  for  human  labor,  with  constant  tendency 
towards  increased  production,  increase  of  wages,  and  increased  ability  to 
make  still  further  substitution  of  capital  for  labor ! To  these  questions 
there  can  be  no  reply  but  in  the  affirmative. 

Nevertheless,  when  we  study  the  writings  of  British  economists  we  find 
them  filled  with  advice  in  reference  to  the  saving  of  products  in  the  form 
of  money,  leaving  wholly  out  of  view  that  labor  is  economized  in  the  di- 
rect ratio  of  the  rapid  consumption  of  its  products.  Say  to  them  that  the 
waste  labor  of  Ireland  in  a single  year  would  more  than  suffice  to  give  to 
the  Irish  nation  mills  and  machinery  for  the  conversion  of  all  the  cotton 
produced  in  America,  and  they  reply  by  saying,  that  Manchester  furnishes 
shirts  to  the  Irish  laborer  more  cheaply  than  could  be  done  by  men  who 
should  employ  Irish  labor  and  Irish  fuel  in  making  cloth  for  Irish  wear. 
Prove  to  them,  on  the  highest  free  trade  authority,  that  in  those  parts  of 
Russia  in  which  employments  are  not  diversified  the  condition  of  the  free 
laborer  is  worse  than  that  of  the  serf,  and  they  ask  your  attention  to  the  low 
price  at  which  they  supply  coats  and  hats.  Show  them,  as  I myself  did, 
some  years  since,  to  Mr.  Cobden,  that  we  were  steadily  giving  more  and 
more  food  and  cotton  in  exchange  for  less  and  less  gold,  tin,  copper,  and 
iron,  and  they  will  reply,  as  he  did  to  me,  by  asking,  “ Do  we  not  now  fur- 
nish iron  cheaply  enough  to  satisfy  you  tw 

Talk  with  an  American  disciple  of  that  school,  of  the  pauperism  that  has 
always  here  existed  in  the  British  Monopoly  times,  and  he  replies,  as  re- 
cently was  done  by  one  of  your  own  high  authorities,  by  an  essay  on  the 
high  price  of  steel  pens!  Tell  him  that  of  all  labor-saving  machinery  the 
precious  metals  are  the  greatest,  and  then  invite  his  attention  to  the  enor- 
mous price  paid  for  their  use  thioughout  the  whole  period  of  Mr.  Bueh 
anan’s  administration  and  he  will  be  likely  to  answer  by  showing  at  how 
low  a price  Britain  had  been  willing  to  supply  with  cloth  people  who, 
unable  to  sell  their  labor,  could  scarcely  purchase  food  ! Need  we  then 
wonder  that  by  that  school  the  science  of  political  economy  has  recently 
been  so  reduced  in  its  proportions  that  it  is  now  limited  to  the  considera- 
tion of  the  mere  acts  of  buying  cheaply  and  selling  dearly,  having  thus 
become  a sort  of  shop-keeping  science,  the  natural  product  of  a policy 
that  so  long  has  tended,  to  use  the  words  of  Adam  Smith,  to  the  creation 
of  a “ nation  of  mere  shop-keepers  ?”  Scarcely  so,  as  I think. 

The  one  commodity,  as  we  know,  that  all  men  have  to  sell  i9  muscular 
and  mental  force,  and  that  must  be  sold  on  the  instant,  or  it  is  forever 
lost.  The  Irish  people,  on  an  average,  waste  nine-tenths  of  it,  and  while 
they  shall  continue  so  to  do  Ireland  must  remain  in  the  pitiable  condition  in 
which  she  stands  now  before  the  world.  Under  the  administration  of  Mr. 
Buchanan  two  thirds  of  it  were  wasted  here,  and  to  that  waste  were  we 
indebted  for  the  pauperism  of  our  people  and  the  weakness  of  the  govern- 
ment five  years  since.  To  the  economy  of  it  that  resulted  from  the  adop- 
tion of  a National  Free  Trade  System,  and  to  that  alone,  do  we  stand  to- 
day indebted  for  the  wonderful  changes  we  siuce  have  seen ; and  yet, 
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strange  to  say,  you  have  among  you  men  of  both  intelligence  and  influ- 
ence who  are  urging  upon  the  country  a return  to  that  British  Monopoly 
System  which,  under  the  mask  of  free  trade,  has  not  only  paralyzed  us  on 
every  occasion  on  which  we  have  been  subjected  to  it,  but  has  ruined 
every  friend  that  Britain  has  ever  had,  and  every  country  that  she  has  so 
long  controlled  as  to  give  to  it  opportunity  for  proving  the  full  extent  of 
its  capacity  for  mischief. 

The  world  has  been  always  word-governed,  and  so  it  is  now,  the  word 
most  in  use  for  that  purpose  being  that  to  which  reference  has  above  been 
made,  to  wit,  “ free  trade.”  Such  being  the  case,  it  may  not  be  amiss  here 
to  inquire  what  it  is  that,  as  used,  it  really  means.  To  that  end  let  us  ex- 
amine the  movements  of  the  people  here  around  us,  and  ascertain  who 
among  them  it  is  that  enjoy  the  most  perfect  freedom  of  trade ; thus,  in 
accordance  with  the  true  method  of  science,  studying  the  near  with  a view 
to  proper  comprehension  of  the  distant.  Doing  this,  we  shall  be  sure  to 
find  it  among  those  who  have  the  most  direct  relation  with  the  consumers 
of  their  products.  Take,  for  instance,  the  Times , Tribune , Herald, , and 
Post , and  see  how  entirely  impossible  it  would  be  for  any  person  or  persons 
in  any  manner  to  control,  to  his  own  profit,  their  course  of  action.  Ask 
their  editors,  and  you  will  soon  learn  how  fully  they  appreciate  the  fact 
that  their  success  in  the  present  and  in  the  future  is  dependent  wholly  on 
themselves,  and  cannot  be  seriously  affected  by  any  outside  action.  Retail- 
ing the  services  of  tl  eir  journals,  and  the  journal  itself,  their  owners  suffer 
little,  if  at  all,  at  a time  of  crisis,  nor  do  they  ever  figure  among  the  credi- 
tors of  bankrupts.  Look,  I pray  you,  throughout  your  city  and  see  if  you 
can  elsewhere  fiud  any  producing  interest  that  is  so  entirely  independent. 
As  I think  you  cannot. 

Take  next  those  printers  who,  like  the  Messrs.  Harper,  make  and  sell 
their  own  books,  and  you  will  find  a state  of  things  precisely  similar.  All 
that  they  need,  as  they  well  know,  is  good  judgment  in  the  selection  of 
books,  good  taste  in  their  manufacture,  and  sound  discretion  in  the  mode  of 
bringing  them  to  the  knowledge  and  within  the  reach  of  the  public. 

Con  pare  now  with  th(m  the  printer  who  woiks  for  publishers,  the 
maker  of  printing  paper,  and  the  binder  of  books,  and  you  will  find  a state 
of  things  most  widely  different.  Perfectly  familiar,  throughout  a large 
portion  of  my  life,  with  everything  connected  with  both  paper  and  books, 
I can  safely  say  that  I know  of  scarcely  any  pursuits  in  which  those  en- 
gaged have  been  more  dependent  on  the  will  of  others,  in  which  so  few 
Lave  accumulated  fortunes,  or  in  which  there  has  existed  less  real  freedom 
of  trade.  To  what  now  is  this  to  be  attributed  ? To  the  simple  fact  that 
all  the  products  of  the  labors  of  these  men  are  required  to  pass  through 
the  hands  of  middle  men  before  they  can  reach  the  public.  In  common 
with  all  others,  those  middle-men  rejoice  when  the  demand  for  paper 
diminishes;  when  the  raw  materials  of  books  accumulate;  and  when  the 
necessities  of  their  producers  force  them  to  sell  at  prices  that  yield  no 
profit,  and  at  credits  so  prolonged  as  to  involve  in  risk  of  ruin  all  who 
are  compelled  to  give  them.  rihe  nearest  approach  to  serfdom  that  I 
know  to  exist  in  civilized  life  is  that  of  the  men  who  are  engaged  in  de- 
partments of  manufacture  whose  products  have  yet  to  pass  through  seve- 
ral hands  before  they  can  reach  those  of  the  consumer. 


Digitized  by  LjOOQie 


50 


Our  Resource s. 


[January, 


Precisely  so  is  it  with  nations.  France  finishes  all  her  products,  com- 
bining food,  wool,  and  silk,  and  enabling  the  compounds  readily  to  rea<*h 
every  country,  every  city,  and  every  village  of  the  world.  Of  all  countries 
there  is,  therefore,  none  so  independent.  Hostile  tariffs  scarcely  affect  at  all 
her  commerce.  Short  crops,  or  wars  abroad,  affect  her  least ; and  for  the 
reasons  that  her  market  is  everywhere,  and  that  such  occurrences  in  one 
country  find,  to  a great  extent,  their  compensation  in  another.  Her  posi- 
tion in  relation  to  the  world  at  large  is,  therefore,  precisely  that  of  the  pro- 
prietors of  your  journals.  So  long  as  both  shall  continue  to  furnish  com- 
modities better  fitted  than  any  other  to  meet  the  wants,  or  to  gratify  the 
tastes,  of  consumers,  no  laws  that  can  be  anywhere  enacted  can  prevent 
them  from  supplying  their  accustomed  markets. 

Directly  the  reverse  of  this  is  what  we  find  in  those  countries  which  ex- 
port raw  products.  For  them  there  is  no  market  except  in  those  countries 
which  possess  machinery  of  manufacture,  wheat  not  being  needed  where 
there  are  no  flour  mills,  nor  cotton  where  there  is  none  of  the  machinery 
required  for  spinningand  weaving  it.  They  must  go  where  they  can , and 
not  where  they  would,  their  position  being,  therefore,  precisely  that  of  the 
printers  and  paper-makers  above  described.  Thus  limited  in  their  markets 
they  find  themselves  subjected  to  the  will  of  those  by  whom  these  latter 
are  controlled,  by  all  of  whom  it  is  well  known  that  the  way  to  cheapen 
the  commodities  they  need  to  purchase  is  to  be  found  in  working  short 
time,  diminishing  the  supply  of  money,  and  raising  the  rate  of  interest. 
In  this  manner  are  the  people  of  all  the  countries  that  export  raw  produce 
kept  in  a state  of  dependence  and  made  mere  “ hewers  of  wood  and  draw- 
ers of  water,”  for  men  whose  profits  grow  as  theirs  decline;  and  this  is 
urged  upon  them  by  England  as  being  a real  freedom  of  trade.  The  day 
may  come,  and  I cannot  but  hope  that  it  soon  will  do  so,  when  it  shall  be 
understood  that  its  real  meanirg  is  monopoly  ; that  the  real  free  traders 
are  those  who  advocate  the  National  Free  Trade  System ; that  the  road  to 
civilization  lies  in  the  direction  of  that  diversified  industry  which  tends  to 
bring  the  consumers  into  close  relation  with  the  producers;  and  that  the 
raising  of  raw  products  for  foreign  markets  is  the  proper  employment  of 
the  barbarian  and  the  slave,  and  of  those  alone. 

Of  all  the  communities  that  have  at  any  time  existed  none  has  ever  had 
in  its  hands  so  much  power  for  good  or  evil  as  now  is  held  by  the  one  of 
which  we  are  a part,  With  natural  resources  great  almost  beyond  imagi- 
nation we  need  only  the  labor  and  the  capital  required  for  their  full  devel- 
opment. For  the  one  we  do  not  need  to  look  beyond  those  vast  deposits  of 
petrified  power  which  lie  beneath  the  soil,  a single  bushel  taken  from  which 
is  capable  of  doing  the  work  of  hundreds  of  men.  Of  the  other,  the  sup- 
ply will  be  found  in  vast  abundance  whenever  the  nation  shall  come  to 
learn,  first,  that  corn  and  cotton  unconsumed  are  so  much  dormant  capi- 
tal waiting  only  consumption  to  spring  once  more  into  activity  and  life; 
and,  second,  that  labor,  power,  mental  and  muscular,  is  so  much  capital 
that  perishes  on  the  instant  of  its  production,  and  if  not  then  consumed 
is  lost  forever. 

We  do  not,  therefore,  need  to  seek  abroad  supplies  of  either  capital  or 
labor.  Both,  however,  abound  in  various  countries  of  Europe,  and  have 
always  proved  ready  to  come  to  us  when  we  have  pursued  a policy  tending 
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to  economize  labor,  to  increase  the  supply  of  capital,  and  thus  to  lower  the 
rate  of  interest — the  immigration  of  both  having  largely  grown  under  the 
National  Free  Trade  policy  of  1828,  1842,  and  1861 ; and  that  of  both 
having  declined  under  the  British  Monopoly  System  established  by  the 
tariffs  of  1834,  1846,  and  1857.  The  more  productive  labor  here  the 
greater  then  must  be  the  tendency  towards  emigration  from  Europe,  and 
towards  elevation  of  the  laborer  there.  The  greater  the  accumulation  of 
capital  and  the  more  perfect  the  national  and  individual  credit  here,  the 
greater  must  be  the  tendency  towards  export  of  European  capital,  and  re- 
duction of  the  rate  of  interest  here.  For  the  production  of  such  results, 
beneficial  to  the  world  at  large,  we  need  but  steadily  to  pursue  that  course 
which  most  stimulates  the  societary  circulation  ; that  one  which  tends  most 
to  enable  the  farmer  and  the  planter  to  “stop  the  interest”  on  their  pro- 
ducts, and  the  laborer  to  find  instant  demand  for  the  power  he  has  to  sell. 

Such  are  our  resources.  Infinite  in  their  extent,  it  is  to  their  develop- 
ment thus  far  accomplished  under  the  National  Free  Trade  System  that 
we  have  been  indebted  for  our  passage  through  a trial  extraordinary  far  be- 
yond any  to  which  any  nation  of  the  world  had  before  been  subjected.  The 
work,  however,  has  but  just  begun.  Let  us  continue  onward  in  the  same 
direction,  and  we  shall  find  that  the  capital  invested  in  the  great  monu- 
ment of  which  I have  spoken  has  proved  as  good  an  investment  as  that  of 
the  New  York  canals,  the  result  of  its  erection  having  been  that  of  giving 
to  the  loyal  States  the  power  to  make  themselves,  and  for  the  first  time, 
really  independent ; as  has  already  been  the  case  to  an  extent  that  five 
years  since  could  not  have  been  anticipated.  Let  us  so  continue,  and  we 
shall  find  that  the  annual  addition  to  the  national  capital,  by  means  of  la- 
bor and  interest  saved  by  individuals,  will  soon  be  fifty-fold  greater  than 
the  amount  of  interest  required  to  be  paid  from  the  treasury  of  the  Govern- 
ment by  which  those  individuals  are  represented. 

In  conclusion,  allow  me  to  ask  your  attention  to  the  great  fact  that  com- 
mercial power  has  always  gone  hand  in  hand  with  that  diversification  of 
pursuits  which  has  everywhere  resulted  from  measures  tending  to  the  pro- 
motion of  internal  commerce.  Athens,  with  her  miners  and  manufacturers, 
governed  the  Grecian  world.  Carthage,  largely  manufacturing,  controlled 
the  commerce  of  half  the  then  known  world.  Holland  was  mistress  of 
the  commercial  world  in  those  days  when  the  people  of  the  Rhine  cities 
could  boast,  “that  they  bought  of  the  stupid  Englishman  skins  at  sixpence 
and  paid  for  them  in  tails  at  a shilling.”  England,  wiser-grown,  now  does 
the  same  by  us,  and  she  it  is  that  now  controls  the  commercial  world  out- 
side of  Europe,  leaving  to  industrial  France  the  management  of  Europe  it- 
self. Such  is  the  lesson  taught  by  history,  and  we  must  now  profit  by  it 
or  abandon  forever  ihe  hope  of  occupying  the  proud  position  to  which  our 
natural  resources  so  well  entitle  us.  To  it  we  never  can  attain  so  long  as 
we  shall  continue  to  sell,  as  we  so  long  have  sold,  whole  skins  for  sixpence 
accepting  pay  in  tails  at  a shilling  each.  This  is  not  the  road  towards 
civilization,  power,  and  influence.  That  it  is  the  one  which  leads  to  bar- 
barism, weakness,  and  dependence,  is  proved  by  the  experience  of  all  com- 
munities that  have  travelled  on  it;  and  by  none  more  thoroughly  than 
our  own.  Should  proof  of  this  now  be  needed,  let  me  ask  you  to  study 
the  present  condition  of  the  prostrate  South,  and  see  how  readily  the  great 
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Cotton  King  has  been  dethroned  by  the  United  efforts  of  the  hammer,  the 
spindle,  and  the  loom.  That  done,  turn  your  eyes  to  the  West  and  study 
the  recent  prostration  of  almost  the  whole  people  of  the  great  Mississippi 
Valley  before  a few  insignificant  capitalists,  who  are  thus  to  be  propitiated 
into  giving  to  their  obedient  slaves  an  additional  road  to  the  British  mar- 
ket. Those  who  desire  to  command  the  respect  of  others  must  learn  first 
to  respect  themselves ; and  that  our  people  can  never  do  until  they  shall 
first  have  learned  that  the  road  towards  wealth  and  strength  has,  in  all 
nations,  and  at  all  ages,  been  found  to  lie  in  the  direction  of  bringing  the 
plough,  the  loom,  the  anvil,  and  the  ship  to  work  in  harmony  with  each 
other.  Let  them,  gentlemen,  once  learn  thoroughly  that  great  lesson,  and 
then,  but  not  till  then,  shall  we  be  enabled  to  control  and  direct  the  com- 
merce of  the  world. 


COMMERCIAL  LAW-NO,  2 9. 

MARINE  INSURANCE. 

(Continued  from  page  429,  voL  58.) 

COLLISION. 

Collision  is  a peril  of  the  sea  which  may  deserve  especial  notice.  In 
the  chapter  on  shipping,  it  has  been  stated  that,  where  a collision  is  caused 
by  the  fault  of  one  of  the  ships,  the  ship  in  fault  sustains  the  whole  loss ; 
that  is,  it  must  bear  its  own  loss,  and  must  indemnify  the  other  ship  for 
the  injury  that  ship  sustains.  It  has  been  held  that  the  insurers  of  the 
ship  in  fault  are  liable  for  the  whole  of  this  loss,  because  it  is  all  caused 
by  collision,  which  is  a peril  of  the  sea.  But  the  Supreme  Court  of  the 
United  States  have  recently  decided  that  the  insurers  are  not  held  for 
more  than  the  loss  directly  sustained  by  the  ship  they  insure,  that  is,  not 
for  the  amount  that  ship  pays  to  the  other  ship  for  injury  done  to  it;  be- 
cause they  neither  insure  the  ship  not  in  fault,  nor  do  they  insure  the 
owners  of  the  ship  in  fault  against  a mere  indebtedness  which  is  cast  upon 
them  by  the  negligence  of  their  servants;  for  negligence  can  never  be  the 
ground  of  a claim,  although  it  may  be  no  defence  against  a claim  arising 
from  a peril  insured  against.  This  view  has  been  adopted  and  emphati- 
cally approved  by  the  Court  of  Appeals  of  New  York,  reversing  a decision 
of  the  Supreme  Court;  and  this  rule  now  rests  on  the  weight  of  authority. 
The  question  is  one  of  some  difficulty  ; but,  upon  the  whole,  we  think  the 
rule  as  now  tstablished  bj  the  Supreme  Court  of  the  Union,  and  the 
highest  court  of  our  principal  mercantile  State,  rests  on  the  better  reason. 

The  Supreme  Court  of  the  United  States  once  confirmed  a decision  of 
the  Circuit  Court  for  the  First  Circuit,  to  the  effect,  that,  where  a collision 
takes  place  without  fault,  in  a port  of  which  the  local  law  divides  the 
whole  Joss,  (therein  opposing  the  general  maritime  law,)  the  insurers  of 
a vessel  the  owners  of  which,  by  this  law,  were  made  to  pay  a large  Bum 
beyond  their  own  injury,  were  liable  for  it.  But  this  case  was  exactly 
opposed  to  a contemporary  decision  in  the  Court  of  Queen’s  Bench  in 
England  ; and  its  authority  has  certainly  been  shaken  by  the  recent  deci- 
sion of  the  Supreme  Court  of  the  United  States. 

FIRE. 

This  peril  also  must  come  under  the  common  rule,  that  the  insurers 
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will  not  be  held  unless  it  be  caused  by  something  extraordinary,  and  not 
belonging  to  the  inherent  qualities  of  the  thing  which  takes  fire. 

The  master  and  crew  may  burn  a ship  and  cargo,  to  prevent  their 
capture  by  an  enemy,  for  this  is  their  duty  to  t ie  state;  and  therefore  it 
would  seem  that  the  insurers  would  be  liable  for  such  a destruction  by 
fire,  although  their  policy  expressly  exempted  them  from  liability  for  loss 
by  capture,  or  by  war  risks  generally. 

The  insurers  would  be  held  also  for  any  direct  and  immediate  conse- 
quences of  the  fire;  and  for  loss  caused  by  the  endeavor  to  extinguish  it; 
and,  perhaps,  for  all  loss  or  expense  that  arose  from,  or  was  due  to,  honest 
and  reasonable  efforts  to  prevent  it.  It  is,  indeed,  a general  rule,  that  the 
insurers  are  liable  for  the  loss  or  injury  which  is  the  natural,  direct,  and 
proximate  effect  of  any  peril  insured  against,  although  the  loss  itself  may 
be  only  the  effect  of  a preceding  loss ; as,  if  a part  of  the  cargo  was  burned 
up,  and  another  part  was  injured  by  water  used  to  arrest  the  fire,  the  in- 
surers would  be  liable  for  both  parts.  « 

PIRACY,  ROBBERY,  OR  THEFT. 

There  can  be  no  piracy  or  robbery,  without  violence ; but  this  is  not 
necessary  to  constitute  the  crime  of  theft.  Piracy  and  robbery  are  most 
usually  committed  by  strangers  to  the  ship ; they  may,  however,  be  com- 
mitted by  the  crew  ; and  the  insurers  are  answerable  for  such  a loss,  unless 
it  arose  from  the  fault  of  the  owner.  If  theft  be  committed  by  the  crew, 
we  should  still  hold  those  who  insured  against  “theft”  liable.  This  may 
be  doubtful ; but  insurers  regard  it  as  at  least  possible,  and  provide  against 
it  by  the  phfase  “ assailing  thieves  ” This  excludes  theft  without  violence, 
and  perhaps  all  theft  by  those  lawfully  on  board  the  vessel,  as  a part  of 
the  ship’s  company.  If,  after  shipwreck,  the  property  is  stolen,  the  in- 
surers are  liable,  and  might  perhaps  be  so  if  there  were  no  insurance 
against  theft,  if  this  was  a direct  effect  of  the  wrecking. 

BARRATRY. 

This  word  has  given  rise  to  much  discussion,  and  its  meaning  may  not 
be  now  positively  determined.  We  understand  by  it,  however,  any  wrong- 
ful act  of  the  master,  officers  or  crew,  as  any  fraud,  cheat  or  trick  done  by 
them,  or  either  of  them,  against  the  owner.  If  he  directed  the  act,  or 
consented  to  it,  or  by  his  negligence  or  default  caused  it — whether  he 
were  actual  owner,  or  apparent  or  temporary  owner  by  hiring  the  vessel — 
it  is  no  barratry.  But  it  is  not  necessary  that  it  should  be  done  with  an 
intention  hostile  to  him.  For  an  act  otherwise  barratrous  would  be  none  the 
less  so  because  the  committer  of  it  supposed  it  would  be  for  the  advantage  of 
the  owner.  So,  too,  the  voluntary  and  unnecessary  encounter  of  any  extraor- 
dinary peril,  although  done  from  a belief  that  it  would  be  advantageous  to 
the  owner,  would  be  a barratrous  act;  and  of  course  it  would  be  if  done  by 
the  master  for  his  own  benefit.  Mere  negligence,  if  gross  and  extreme, 
may  be  barratrous,  even  if  there  be  no  purpose  of  helping  or  of  hurting 
any  one.  And,  indeed,  the  mere  not  doing  of  an  act  may  be  barratrous, 
if  thereby  an  injury  was  sustained  which  might  have  been  prevented  by 
a proper  and  reasonable  resistance,  and  therefore  should  have  been  so  pre- 
vented. 

It  must  be  an  act  against  the  owners.  Therefore,  if  the  master  bo  a 
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part  owner,  he  cannot  commit  barratry.  Nor  will  any  act  of  a master  be 
barratrous  which  is  done  by  him  as  supercargo,  consignee  or  factor,  or  in 
any  capacity  or  function  whatever  other  than  that  of  master. 

Not  only  is  an  apparent  owner’s  consent  to  an  act  destructive  of  its 
barratrous  character,  but  his  consent  will  have  this  effect,  and,  on  the  other 
hand,  the  legal  owner’s  will  not.  Thus,  if  there  be  an  apparent  or  tem- 
porary owner,  as  a character  who  loads  and  sails  her,  the  master,  however, 
being  appointed  by  the  actual  owner ; if  this  master  commits  an  act  of 
barratry  against  the  apparent  owner,  its  character  is  not  taken  away,  and 
it  remains  barratrous,  although  he  did  it  with  the  consent,  or  by  the  order, 
of  the  actual  or  legal  owner. 

The  master  being  appointed  by  the  owner,  and  controlled  by  him,  many 
policies  provide  that  they  do  not  insure  against  barratry,  if  the  insured  be 
the  owner  of  the  ship . The  purpose  of  this  is  obvious;  it  is  to  prevent  an 
insurance  of  the  owner  against  the  acts  of  one  for  whom  the  owner  ought 
to  hold  hjmself  responsible.  The  effect  of  the  clause  is,  generally,  to  limit 
the  insurance  against  barratry  to  goods  shipped  by  one  who  is  not  owner 
of  the  vessel.  Still,  if  a charterer,  who  filled  the  ship  he  hired  with  his 
own  goods  and  those  of  others,  insured  his  freight — meaning  the  excess  of 
what  he  would  earn  over  what  he  must  pay — the  insurance  against  barra^ 
try  would  extend  to  him,  and  not  be  prevented  by  this  clause,  because  he 
is  not  the  owner  of  the  ship. 

As  a general  rule,  the  insurers  are  liable  for  the  misconduct  of  the  crew, 
when  all  usual  and  reasonable  precautions  have  been  taken  by  the  owner, 
and  his  servant  the  master,  to  prevent  such  misconduct.  ^ 

CAPTURE,  ARREST  AND  DETENTION. 

The  phrase  which  refers  to  these  perils  is  usually  in  these  words: 
“Against  all  captures  at  sea,  or  arrest5*,  or  detentions  of  all  kings,  princes 
and  people.”  Almost  every  word  of  this  sentence  has  been  the  subj  ct  of 
litigation  or  of  discussion.  The  provision  has  been  held  to  apply  not  only 
to  captures,  arrests  or  detentions  by  public  enemies,  by  foreign  belligerent 
powers,  but  to  those  by  the  very  government  of  which  the  insured  is  him- 
self a subject,  unless  the  same  be  for  a breach  of  the  law  by  the  insured. 
Then  the  insurers  i.re  not  liable,  because  they  never  are  for  the  conse- 
quences of  an  illegal  act  of  the  insured.  By  the  u people  ” are  understood 
the  sovereign  power  of  a state,  whatever  be  its  form  of  government. 
“Capture”  and  “seizure”  are  equivalent;  they  differ  from  “detention” 
in  this  respect : the  two  formor  words  mean  a taking  with  intent  to  keep  ; 
the  latter,  a taking  with  intent  to  restore  the  property.  “ Arrest”  is  any 
taking  possession  of  the  property  for  any  hostile  or  judicial  purpose. 

THE  GENERAL  CLAUSE. 

This  clause  has  a very  limited  operation.  We  have  already  remarked, 
that  it  is  usually  restricted  to  perils  of  a like  kind  with  those  already 
enumerated  ; and  although  this  phrase  has  been  declared  to  be  substan- 
tial and  material,  it  might  be  difficult  to  hold  an  insurer  liable  under  this 
clause,  when  he  would  not  have  been  liable  under  any  one  of  the  enu- 
merated perils. 

Another  phrase  sometimes  used,  “ against  all  risks,”  has  been  construed 
very  widely,  and  as  if  it  included  every  cause  of  loss  except  the  fraud  of 
the  insured.  If  it  stood  by  itself,  it  might  be  difficult  to^define  it ; but 
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it  it  followed  the  usual  enumeration,  we  should  say  that  it  should  be  lim- 
ited by  that  in  its  significance  and  operation,  and  apply  only  to  things 
like  those  enumerated. 

PROHIBITED  TRADE. 

This  is  not  the  same  with  contraband  trade  (which  belongs  to  war), 
although  the  words  are  sometimes  used  as  if  they  were  synonymous.  It 
is  perfectly  lawful  for  a ship  to  break  through  a blockade  if  it  can,  or  to 
carry  arms  or  munitions  of  war  to  a belligerent.  But  then  it  is  perfectly 
lawful  for  the  state  whose  enemy  is  thus  aided,  to  catch,  seize,  and  con- 
demn the  vessel  that  does  this,  if  it  can.  The  vessel  takes  upon  itself 
this  risk ; and  we  have  seen  that  it  is  not  covered  by  a common  policy, 
unless  the  purpose  is  disclosed  and  permitted.  Prohibited  trade  belongs 
to  a time  of  peace.  It  is  either  trade  prohibited  by  the  state  to  which 
the  ship  belongs, — and  then  it  is  wholly  illegal,  and  the  insurers  are  not 
only  not  answerable  under  a general  policy  for  a loss  occasioned  by  this 
breach  of  law,  but  an  express  bargain  to  that  effect  would  itself  be  illegal 
and  void  ; or  it  may  be  trade  prohibited  only  by  a foreign  state.  And 
then  it  is  not  an  illegal  act  in  the  vessel  by  whose  sovereign  it  is  not  pro- 
hibited. On  general  principles,  we  should  say  that  the  intention  to  incur 
this  extra  risk  should  be  communicated  ; because  the  insurers  should  be 
enabled  to  take  it  iuto  consideration.  But  in  practice,  our  policies  gen- 
erally, if  not  universally,  except  expressly  the  risks  arising  from  prohibited 
trade. 

f If  there  has  actually  been  such  a trade,  and  a seizure,  forfeiture,  and 
condemnation  because  of  it,  the  insurers  are  certainly  discharged  by  the 
operation  of  this  exception. 

If  there  has  been  an  attempt  at  such  a trade,  which  was  not  carried 
into  effect,  but  the  vessel  was  seized  and  condemned  therefor,  according 
to  the  laws  of  the  country  where  the  attempt  was  made,  here  also  we 
should  say  that  the  insurers  were  discharged. 

If,  however,  the  seizure  and  condemnation  were  for  an  alleged  trade, 
or  attempt  to  trade,  but  there  was  no  justification  for  the  same  in  fact, 
the  vessel  being  wholly  innocent,  such  a loss  as  this  would  not  come  un- 
der the  exception,  and  the  insurers  would  be  liable. 

If  there  be  such  a trade,  or  attempt  thereto,  and  no  seizure  or  con- 
demnation, the  insurers  are  not  discharged  from  their  liability  for  an  inde- 
pendent loss  by  this  exception. 

The  parties  may  always  agree  to  add  such  risks,  or  except  such,  as  they 
choose.  And  sometimes  an  excepted  risk  and  one  insured  against  are 
mingled.  If,  for  example,  all  war  risks  and  all  captures  are  excepted,  and 
a vessel  is  stranded  upon  a foreign  and  hostile  shore,  and  captured  there 
and  condemned,  are  the  insurers  liable  ? Yes,  if  the  vessel  would  have 
been  lost  by  the  stranding ; but  not  if,  so  far  as  this  peril  went,  the  own- 
ers would  have  recovered  her. 

DEVIATION. 

As  the  insurers  are  entitled  to  know  either  from  information  given 
them,  or  from  the  known  course  of  the  trade,  what  risks  they  assume,  it  is* 
obvious  that  the  imured  have  no  right  to  change  those  risks,  and  that  if 
they  do,  the  insurers  are  not  held  to  the  new  risk.  Such  a change  of  risk 
is  called  a deviation  ; it  certainly  discharges  the  insurers ; and  although 
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the  word  originally  meant  in  law  what  it  means  commonly,  a departure 
from  the  proper  course  of  the  voyage,  any  departure  from,  or  change  of, 
the  risks  insured  against.  And  it  discharges  the  insurers,  although  it 
does  not  increase  the  risk,  as  they  have  a right  to  stand  by  the  exact  bar- 
gain they  have  made.  There  may  be  a deviation  while  the  ship  is  in  port ; 
or  where  the  insurance  is  on  time,  and  no  voyage  is  indicated.  And  a 
very  slight  deviation  may  suffice  to  discharge  the  underwriters. 

But  no  deviation  discharges  the  insurers,  or,  in  the  language  of  the  law, 
no  change  or  risk  is  a deviation,  unless  it  be  voluntary,  that  is,  unless  it 
be  made  without  sufficient  necessity.  Nor  is  this  necessity  determinable 
altogether  by  the  event;  for  it  must  be  judged  of  by  the  circumstances 
as  they  existed  at  the  time,  and  entered  into,  or  ought  to  have  entered  in* 
to  consideration. 

If  a deviation  is  only  temporary,  it  only  suspends  the  liability  of  the 
insurers.  But  it  is  not  temporary,  unless  after  its  termination  all  other 
risks  are  precisely  what  they  would  have  been  if  there  had  been  no  devia- 
tion. And  this  is  true  of  very  few  deviations  indeed,  and  certainly  not 
of  any  change  of  course,  even  for  an  hour;  for  the  ship  will  not  be  again 
in  the  same  place,  and  subject  to  the  very  same  winds  and  waves,  as  she 
would  otherwise  have  been. 

The  proper  course — a departure  from  which  is  a deviation — is  always 
the  u»ual  course,  provided  that  be  a usage ; for  a master  is  not  bound  to 
follow  their  track,  wherever  one  or  two  have  gone  before,  but  must  be 
allowed  his  own  reasonable  discretion.  If  there  be  no  course  so  well  es- 
tablished that  every  one  would  be  expected  to  follow  it,  the  master  must 
go  to  his  destined  port  in  the  most  natural,  direct,  safe,  and  advantageous 
way.  And  a mere  mistake  on  this  point  does  not  constitute  a deviation. 
A deviation  from  the  course  marked  out  by  established  usage  is  not,  how- 
ever, excused  by  a mistake.  And  if  a master,  where  there  is  no  control- 
ling usage,  has  made  up  his  mind  that  a certain  course  is  the  best  and 
proper  course,  and  takes  another,  whether  from  some  motive  of  his  own 
or  by  the  order  of  his  owner,  this  is  a deviation  ; because  the  insurers 
Lave  a right  to  the  master’s  best  discretion,  and  to  his  following  it. 

An  extraordinary  and  unnecessary  protraction  of  a voyage  would  be  a 
deviation.  But  the  mere  length  of  the  voyage,  without  other  evidence, 
would  not  prove  this. 

Liberty  policies,  so  called,  are  often  made.  That  is,  the  insured  is  ex- 
pressly permitted  to  do  certain  things,  which,  without  such  permission, 
would  constitute  a deviation.  And  a large  proportion  of  the  cases  on  the 
subject  of  deviation  have  arisen  under  these  policies.  Most  of  the  phrases 
commonly  used  have  been  construed  by  the  courts;  and  generally  quite 
strictly.  A liberty  to  “enter”  a port,  or  “touch”  at  a place,  permits  a 
ship  to  go  in  and  come  out,  but  it  permits  little  delay,  because  for  delay 
the  word  “stay”  or  “remain”  is  necessary.  It  is  said  that  even  to  “enter 
and  stop  at”  gives  no  liberty  to  trade  at  the  port,  but  that  word  itself,  or 
its  full  equivalent,  must  be  used.  Still,  the  circumstances  of  each  oase 
would  influence  the  court  very  strongly  in  construing  any  such  phrase  or 
permission. 

It  is  certain  that  no  permission  is  necessary  for  any  change  of  course  or 
risk  that  is  made  for  the  saving  of  life,  or  even  for  the  purpose  of  help* 
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ing  the  distressed.  Alwav9  provided,  however,  that  the  chan  *e  of  course, 
or  the  delay,  was  no  greater  and  no  longer  continued  than  this  cause  for 
it,  actually  and  rationally  considered,  required.  And  the  rule  applies  to 
every  case  in  which  it  is  attempted  to  justify  a deviation  on  the  ground 
of  necessity.  It  is,  however,  equally  well  settled,  that  a change  of  course 
or  of  risk  for  the  purpose  of  saving  property  is  a deviation  not  justified 
by  its  cause. 

Sometimes  it  is  intendel  that  a <*h;n  ahsll  visit  many  ports,  and  even 
go  backwards  and  forwards,  at  places  between  me  port  from  which  she 
sails  and  that  at  which  the  voyage  is  finally  to  terminate.  Such  purposes 
as  this  are  sometimes  provided  for  by  a policy  on  time  ; and  sometimes 
by  express  permission  to  go  to,  and  trade  at,  certain  ports.  But  there  must 
be  no  going  back  and  forth  unless  this  also  is  expressly  stated.  If  n >t 
stated,  the  ports  mentioned  must  be  visited  in  a certain  order.  If  a port 
is  named  as  one  to  which  the  ship  will  go,  to  that  she  must  go.  If  it  be 
only  said  that  she  may  go  to  it,  she  may  pass  by  without  entry.  If  per- 
mission be  given  to  enter  and  stop  at  a dozen  different  porjs,  the  vess^* 
may  omit  any  of  them,  or  the  whole,  but  must  visit  in  the  proper  order 
ail  to  which  she  does  go. 

What  this  order  is,  must  be  determined  by  the  words  used,  and  by  the 
facts,  in  each  case.  Generally,  if  ports  are  enumerated,  they  must  be 
visited  in  the  order  in  which  they  are  mentioned;  or  if  it  appetrs  that 
this  was  not  intended,  then  in  their  geographical  order,  which  m iv  not  be 
that  which  the  map  indicates,  but  that  settled  by  the  usual  course  of  navi- 
gation. Where  no  final  port  is  designated,  it  would  seem  that  the  ports 
permitted  may  be  visited  in  any  order ; but  even  here  the  voyage  cannot 
be  unreasonably  protracted. 

The  substitution  of  a new  voyage  for  that  agree  1 upon  is  of  course  a 
deviation,  and  one  that  can  seldom  or  never  be  justifiei  by  any  necessity, 
so  as  to  carry  the  insurer’s  liability  on  the  new  voyage.  If  an  entirely  new 
voyage  is  intended,  and  a vessel  sails  upon  it,  but  in  the  same  direction  in 
which  she  would  have  gone  on  the  insured  voyages,  the  policy  never 
attaches,  and  the  premium  is  never  earned,  because  the  ship  never  sails  on  the 
insured  voyage.  But  if  the  ship  is  intended  to  pursue  the  insured  voyage 
to  its  proper  terminus,  but  at  a certain  point  of  the  voyage  to  deviate  by 
going  into  another  port,  there  is  no  deviation  until  that  point  is  reached 
and  the  deviation  actually  begun ; because  it  is  certain  that  no  mere  in- 
tention to  deviate  discharges  the  insurers  until  it  is  carried  into  execution . 
Whether  the  intended  deviation  was  only  an  intended  deviation,  or  was 
so  great  a change  of  the  voyage  that  the  mere  intention  to  make  it  was 
an  intention  to  sail  on  an  entirely  different  voyage,  in  which  case  the  policy 
does  not  attach,  would  be  in  every  case  a question  of  mixed  law  and  fact. 
And  if  it  was  a part  of  the  intention  not  to  go  finally  to  the  proper  ter- 
minus of  the  voyage,  this  would  generally,  we  think,  indicate  that  the  old 
voyage  was  given  up  and  a new  one  substituted. 


ABSTRACT  OP  THE  REPORT  OP  THE  POSTMASTER  GENERAL. 

The  revenue  of  the  Post-Office  Department  for  the  year  ending  June  30, 
1865,  was  $14,556,158  70,  and  the  expenditures  $;  3,694.728  28,  leaving 
a surplus  of  $S61,430  42.  The  ratio  of  increase  of  revenue  over  1863-4 
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was  seventeen  per  cent,  and  of  expenditure  eight  per  cent  The  revenue 
accumulated  in  depository  and  draft  offices  was  $7,136,204  46 ; collected 
by  Auditor,  $2,329,855  08 ; retained  by  postmasters  for  the  payment  of 
salaries,  $5,090,279  16. 

The  expenditures  for  the  present  fiscal  year  are  estimated  at  $18,678,000, 
and  the  revenues  at  $16,011,773,  being  ten  per  cent  increase  over  last 
year.  It  is  estimated  that  an  amount  equal  to  fifty  per  cent  of  the  receipts 
of  1860,  say  $758,770,  will  be  received  from  the  Southern  States,  and 
adding  an  appropriation  of  $700,000  for  free  matter,  will  make  the  total 
1 1 V*‘M|h»s  $,7  ,470,543,  leaving  a deficit  of  $1,207,457,  for  which  no  spe- 
c'  il  .ppropriation  will  be  required,  as  there  is  an  unexpended  bafonee  of 
former  appropriations  amounting  to  $2,1  j0, 000.  Special  appropriations 
will  be  required  for  steamship  service  between  San  Francisco,  Japan  and 
China  for  the  first  six  months  of  1867,  *250,000;  between  the  United 
States  and  Brazil  for  the  eight  months  of  the  current  year,  commencing 
with  November  1,  $100,000,  and  the  whole  of  next  year  $150,0u0,  mak- 
i qg  in  all  $500,000. 

Value. 

The  number  of  postage  stamps  issued  during  the  year  was  387,- 


41^,455 $17,099,787  60 

Stamped  envelopes,  26,040,426  724,135  00 

Stamped  wrappers,  1,165,760...... 23,315  00 

Making  in  all $12,847,437  60 


— an  increase  of  $1,873,108  over  the  previous  year.  The  amount  sold 
was  $12  399,727  85,  being  $1,623,138  27  more  than  the  previous  year. 

The  introduction  of  stamped  envelopes  bearing  a request  for  the  return 
to  the  writers  of  unclaimed  letters  has  considerably  increased  the  sale  of 
envelopes,  and  such  a change  in  the  law  is  suggested  as  to  allow  the  re- 
turn of  such  letters  to  the  writers  free  of  postage. 

As  stamped  envelopes  are  cancelled  by  use  it  is  suggested  that  the  Post- 
master General  should  be  authorized  in  his  discretion  to  furnish  them  as 
the  separate  stamps  are  now,  without  reference  to  the  cost  of  manu- 
facture. 

New  stamps  have  been  adopted  of  the  denominations  of  five,  ten  and 
twenty-five  cents,  for  prepaying  postage  on  packages  of  newspapers  for- 
warded by  publishers  or  newsdealers  under  the  authority  of  law. 

The  receipts  and  expenditures  of  the  department  from  January  1,  1831, 
to  June  30,  1865,  have  been  as  follows: 

Aggregate  receipts.... $200,311,894  47 

Aggregate  expenditures 244,748,88 1 69 

Deficit $44,436,987  12 

Averaging  annually : 

Receipts 

Expenditures 

Deficit $1,288,028  61 

The  mail  service  in  operation  on  30  th  June,  1865,  embraced  6,012 
routes,  of  the  aggregate  length  of  142,340  miles,  costing  $6,246,884, 
{exclusive  of  compensation  to  route  and  other  agents,  amounting  to 
$556,602  75). 


$6,806,141  87 
7,C94,170  48 
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Railroad,  28,401  miles,  costing $2,707,421 

Steamboat,  18,088  miles,  costing 8 <9,598 

Celerity,  eta,  105,851  miles,  costing 8,179,865 

The  aggregate  miles  of  transportation  were  57,993,494 : 

Railroad 24.087,568 

Steamboat 2,444,696 

Celerity,  etc 31,461,480 


The  cost  per  mile  for  transportation  by  railroad  was  ll£  cents;  steam- 
boat, 14f  cents;  celerity,  etc.,  10  cents.  The  increased  length  of  routes 
was  3,168  miles;  of  transportation,  1,678,137  miles,  and  of  cost, 
$428,415. 

The  mail  service  from  Lincoln  to  Portland,  and  from  Missouri  to  Cali- 
fornia, has  been  a source  of  much  vexation  to  the  department.  The  for- 
mer service  was  performed  in  1864  by  the  California  Stage  Company  for 
$90,000.  The  same  company  were  the  only  bidders  for  continuing  the 
service  for  1866-68,  (their  bids  being  $250,000  per  annum,  which  was 
accepted  only  for  the  year  ending  June  30,  1865,  and  new  proposals  issued 
for  *he  balance  of  the  period,  when  the  same  company  were  the  only  bid- 
ders, at  $300,000  per  annum,  and  the  department  was  compelled  to  com- 
promise with  them  at  $225,000  per  annum  for  1865-66,  or  abandon  the 
service.  Better  service  is  anticipated  the  present  year  on  the  Overland 
route. 

Railway  post offices  have  been  established  on  several  leading  railroads, 
and  arrangements  are  in  progress  for  their  introduction  on  other  lines. 

The  number  of  routes  ordered  into  operation  in  States  lately  in  rebel- 
lion is  241 ; their  length,  18,640^  miles,  and  compensation  $721,949 — a 
reduction,  compared  with  former  cost  of  service  in  those  States,  of 
$88i,109  per  annum.  This,  however,  will  be  considerably  increased,  but 
the  aggregate  will  be  much  below  the  cost  of  former  years.  Proposals 
have  already  been  invited  for  carrying  the  mails  in  all  of  the  Southern 
States. 

The  aggregate  postages,  sea,  inland  and  foreign,  upon  the  correspond- 
ence exchanged  with  foreign  countries,  amounted  to  $1,819,928  56;  of 
which  amount  $1,449,530  76  accrued  on  the  mails  exchanged  with  Great 
Britain,  France,  Prussia,  Bremen,  Haraberg  and  Belgium;  $275,197  06 
on  the  mails  exchanged  with  the  British  North  American  Provinces,  and 
$95,200  74  on  the  mails  transmitted  to  and  from  the  West  Indies,  Cen- 
tral and  South  America. 

The  cost  of  the  United  States  trans- Atlantic  service  performed  by  steam- 
ships receiving  the  sea-postage  only  was  $405,479  56.  Of  this  amount 
$213,330  23  was  earned  by  the  New  York,  Queenstown  and  Liverpool 
(Dale)  line;  $71,106  70  by  the  Canadian  line;  $73,273  ll  by  the  New 
York,  Southampton  and  Bremen,  and  $47,769  52  by  the  New  York,  South- 
ampton and  Hamburg  lines,  respectively. 

No  progress  has  been  made  in  the  negotiations  of  postal  conventions 
with  European  countries  on  the  basis  of  the  resolutions  adopted  at  the 
Paris  international  postal  conference. 

The  contract  for  the  mail  steamship  service  to  Japun  and  China  was 
awarded,  on  the  28th  of  August  last,  to  the  Pacific  Mail  Steamship  Com- 
pany at  $500,000  for  twelve  round  trips  per  annum,  between  San  Francis- 
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co  and  Hong  Kong,  touching  on  the  outward  and  homeward  passages,  to 
land  and  receive  mails,  at  the  port  of  Honolulu,  and  Kanagawa,  Japan. 
The  company  are  to  build  four  first-class  steamships,  of  from  3,500  to 
4,000  tons  burden  each,  government  measurement,  and  commence  the 
service  on  or  before  the  1st  of  January,  1867. 

Many  interesting  details  are  presented  in  relation  to  the  ocean  mail  ser- 
vice, and  the  system  of  making  such  service  self-sustaining  by  limiting 
the  land  postage  when  the  conveyance  is  by  an  American,  and  to  the  sea 
postage  only  when  by  a foreign  vessel,  is  strongly  commended.  Congress 
may  be  called  upon  to  subsidize  certain  new  lines,  but  generally  the  re- 
sults on  both  new  and  old  lines  are  encouraging.  On  some  new  lines,  es- 
tablished since  the  war,  less  than  the  postage  are  allowed. 

The  number  of  post  offices  established  on  30th  June,  1865,  including 
suspended  offices  in  Southern  States,  was  28,882  ; number  subject  to  ap- 
pointment by  the  President,  712  ; by  the  Po9tmasser  General,  28,170. 

New  offices  established  during  the  year,  586  ; offices  discontinued,  582, 
changes  of  names  and  sites,  200. 

The  appointments  made  during  the  year  number  5,447,  of  which  3,575 
were  to  supply  rerignations ; removals,  925 ; deaths  220,  and  new  offices 
586. 

The  number  of  offices  in  the  late  disloyal  States  is  8,902,  of  which  1,051 
were  re  opened  on  November  15,  1865. 

Number  of  route  agents,  307;  aggregate  compensation,  $229,522; 
local  agents,  51  ; aggregate  compensation,  $30,949  ; baggage-masters, 
110;  aggregate  compensation,  $6,600;  postal  railway  clerks,  64;  aggre- 
gate compensation,  $75,000. 

The  free-delivery  system  has  been  discontinued  at  22  of  the  smaller 
offices,  and  is  now  in  operation  in  45  of  the  principal  cities.  The  number 
of  carriers  employed  was  757,  at  an  aggregate  compensation  of  $448, 664  51. 

The  number  of  dead  letters  received,  examined,  and  disposed  of  was 
4,368,087,  an  increase  of  859,262  over  the  previous  year. 

The  number  containing  money,  and  remailed  to  owners,  was  42,154, 
with  enclosures  amounting  to  $244,373  97.  Of  these,  35,268,  containing 
$210,954  90,  were  delivered,  leaving  6S86  undelivered,  with  enclosures 
of  the  value  of  $33,410  07.  The  number  containing  sums  less  than  one 
dollar  was  16,700,  amounting  to  $4,647  63,  of  which  12,698,  containing 
$3577  62,  were  delivered  to  the  writers. 

The  number  of  letters  containing  checks,  bills  of  exchange,  deeds,  and 
other  papers  of  value,  was  15,304,  with  a uorninal  value  of  $3,929,888, 
of  which  13,746,  containing  $3,346,149,  were  delivered,  leaving  unclaimed 
1,558,  of  the  value  of  $83,739. 

The  number  containing  photographs,  jewelry,  and  miscellaneous  articles 
was  69,902.  Of  these,  41,600  were  delivered,  and  28,202  remain  for 
disposal,  or,  being  worthless,  have  been  destroyed.  The  number  of  valu- 
able letters  sent  out  was  107,979  ; an  increase  of  38,792  over  previous  year. 

The  number  of  letters  conveyed  in  the  mails  during  1865  is  estimated 
at  467,501,600.  Of  these,  4,368,087  were  returned  to  the  dead  letter 
office,  including  566,097  army  and  navy  letters.  Deducting  1,156,401 
letters  returned  to  writers,  or  hel  das  valuable,  the  total  number  lost  or 
destroyed  was  2,352,424,  or  one  in  every  two  hundred  mailed  for 
transmission  and  delivery. 
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The  number  of  postal  money-order  offices  is  419,  and  orders  have  been 
issued  for  putting  55  additional  offices  into  operation.  The  number  of 
money-orders  issued  during  the  year  was  74,277  of  the  velue  of  $1,- 
860.122  52. 

The  Postmaster  General  suggests  that  the  law  would  be  improved  by 
extending  the  time  within  which  the  order  may  be  paid  to  six  months, 
the  period  now  allowed,  of  ninety  days,  boing  too  limited  for  the  neces- 
sary correspondenoe  between  distant  points. 

Balances  were  due  from  Southern  postmasters  at  the  outbreak  of  the 
rebellion  amounting  to  1,329,027  87.  few  of  which  have  been  paid. 
Means  are  being  employed  to  collect  these  balances. 

The  subjoined  table  illustrates  the  misapplication  of  the  postal  fund, 
the  aggregate  excess  of  pay  over  receipts  being  $1,185,819  : 


Routes. 

Salt  Lake  City  to  Folsom 

Atchison  to  Salt  Lake 

Kansas  City  to  Santa  Fe 

Lincoln  to  Portland 

The  Dalles  to  Salt  Lake 


Pay. 

$385,<)U0  00  ) 

865.000  00  J 
85,743  00 

225.000  00 

186.000  00 


Receipts. 
$28,964  44 

6,536  67 
24,791  67 
6,660  77 


Total 1,196,743  00  60,923  45 

In  conclusion,  the  report  calls  attention  to  the  remarkable  fact  of  the 
increase  of  postal  correspondence  in  the  loyal  States  during  the  rebellion. 
•The  maximum  anuual  receipts  of  the  department  previous  to  the  rebellion 
from  all  the  States  was  $8,518,067  40.  which  was  exceeded  in  the  sum  of 
$6,038,091  30  by  the  receipts  of  the  last  year  from  the  loyal  States  alone. 
The  revenues  during  the  last  four  years  amounted  to  $.6,458,022  97,  an 
average  of  $11,614,505  74  per  annum.  Compared  with  the  receipt- of 
the  four  years  immedirtelv  preceding  which  amounted  to  $32,622,640  73, 
the  annual  average  increase  of  revenue  was  $3,533,845  56  which  has  not 
resulted,  from  any  considerable  additions  to  the  service,  the  ratio  of  re- 
ceipts to  expenditures  having  been  larger  than,  with  few  exceptions,  at 
any  previous  period.  A proper  regard  to  economy  in  administration  aided 
by  larger  contributions  from  all  the  States  of  the  Union,  will  enable  the 
department  to  increase  its  usefulness  from  year  to  year  in  all  of  its  legiti- 
mate functions. 


REPORT  OF  THE  SECRETARY  OF  THE  TREASURY. 

We  have  not  room  to  give  entire  the  excellent  report  of  the  Secretary  of  the 
Treasury,  but  publish  below  the  greater  portion  ot  it.  He  discusses  at  length 
the  financial  questions  embracing  the  Currency,  tbe  Public  Debt,  and  the 
Revenue. 

In  speaking  of  the  currency  he  says,  that  the  right  of  Congress,  at  all  times,  to  bor- 
row money,  and  to  issue  obligations  for  loans  in  such  form  as  may  be  convenient,  is 
unquestionable ; but  their  authority  to  issue  obligations  for  a circulating  medium  as 
money,  and  to  make  these  obligations  a legal  tender,  can  only  be  found  in  the  un- 
written law  which  sanctions  whatever  the  representatives  of  the  people,  whose  duty 
it  is  to  maintain  the  Government  agaiust  its  enemies,  may  cousider  in  a great  emer- 
gency necessary  to  be  done.  The  present  legal-tender  acts  were  war  measures,  and 
while  the  repeal  of  those  provisions  which  made  the  United  States  notes  lawful  money 
is  not  now  recommended,  the  Secretary  is  of  the  opinion  that  they  ought  not  to  re- 
main in  force  one  day  longer  than  shall  be  necessary  to  enable  the  people  to  prepare 
for  a return  to  the  constitutional  currency. 
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After  answering  tbe  reasons  urged  in  favor  of  retaining  the  United  States  notes  as 
a Government  currency  the  Secretary  states  that  in  speaking  of  the  legal-tender 
acts,  reference  has  only  been  made  to  those  which  authorized  the  issue  of  United 
States  notes.  The  interest  bearing  notes  which  are  a legal  tender  for  their  face  value, 
were  intended  to  be  a security  rather  than  a circulating  medium,  and  it  would  be 
neither  injurious  to  the  public,  nor  an  act  of  bad  faith  to  the  holders  for  Congress  to 
declare  that,  after  their  maturity,  thev  shall  cease  to  be  a legal  tender,  while  such  a 
declaration  would  aid  the  Government  in  its  efforts  to  retire  them,  and  is  therefore 
recommended. 

CONTRACTION  AND  ITS  imOTS. 

The  rapidity  with  which  the  Government  notes  can  be  withdrawn  will  depend 
upon  the  ability  of  the  Secretary  to  dispose  of  securities.  The  influences  of  fundiog 
upon  the  money  market  will  sufficiently  prevent  their  too  rapid  withdrawal.  The 
Secretary,  however,  believes  that  a decided  movement  towards  a contraction  of  the 
currency  is  not  only  a public  necessity,  but  that  it  will  speedily  dissipate  the  appre- 
hension which  very  generally  exists,  that  the  effect  of  such  a policy  must  neces- 
sarily be  to  make  money  scarce  and  to  diminish  the  prosperity  of  the  country. 

It  is  a well-established  fact,  which  has  not  escaped  the  attention  of  all  intelligent 
observers,  that  the  demand  for  money  increa-es  (by  reason  of  an  advance  of  prices) 
with  the  supply,  and  that  this  dema  d is  not  unfrequently  most  pressing  when  the 
volume  of  currency  is  the  largest  and  inflation  has  reached  the  culminating  point. 
M<  .icy  being  an  unprofitable  article  to  hold,  very  little  is  withheld  from  actual  use, 
and  in  proportion  to  its  increase  prices  advance  ; on  the  other  hand  a reduction  of 
it  reduces  prices,  and  as  prices  are  reduced  the  demand  for  it  falls  off;  so  that,  par- 
adoxical as  it  may  seem,  a diminution  of  the  currency  may  in  fact  increase  the  sup- 
ply of  it. 

N or  need  there  be  any  apprehension  that  a reduction  of  the  currency— unless  it  be 
a violent  one — will  injuriously  affect  real  prosperity.  Labor  is  the  great  source  of 
national  wealth,  and  indu  try  invariably  declines  on  an  inflated  currency.  The  value 
of  money  depends  upon  the  manner  in  which  it  is  used.  If  it  stimulates  productive 
industry,  it  is  a benefit,  and  to  the  extent  only  to  which  it  does  this  is  it  a benefit.  If, 
on  the  other  hand,  it  diminishes  industry,  and  to  the  extent  to  which  it  diminishes  it, 
it  is  an  evil  Even  in  the  f »rm  of  the  precious  metals,  it  may  not  prove  to  be  wealth 
to  a nation.  The  idea  that  a country  is  necessarily  rich  in  proportion  to  the  amount 
of  gold  or  silver  which  it  possesses,  is  a common  and  natural,  but  an  erroneous  one, 
while  the  opinion  that  real  prosperity  is  advanced  by  an  increase  of  paper  money 
beyond  what  is  absolutely  needed  a9  a medium  for  exchanges  of  real  values,  is  so 
totally  fallacious,  that  few  sane  men  entertain  it  whose  judgment  is  not  clouded  by 
the  peculiar  financial  atmosphere  which  an  inflation  is  so  apt  to  produce. 

An  irredeemable  paper  currency  nuy  be  a necessity,  but  it  can  scarcely  fail1 
if  long  continued,  to  be  a calamity  to  any  people.  Gold  and  silver  are  the  only 
prorer  measure  of  value.  They  have  been  nude  so  by  the  tacit  agreement  of  nations,, 
and  are  the  necessary  regulator  of  trade,  the  medium  by  which  balances  are  settled 
between  different  countries  and  between  sections  of  the  same  country.  Asa  uni- 
versal measure  of  value,  they  are  a commercial  necessity.  Tbe  trade  between  differ- 
ent nations  and  between  sections  of  the  same  country  is  carried  on  by  an  exchange 
of  commodities,  but  is  never  equally  balanced  by  them  ; and  unless  credits  are  being 
established,  the  movements  of  coin  unerringly  indicate  on  which  side  the  balance 
exists. 

The  Secretary  then  shows  that  an  inflated  currency  stimulates  speculation,  decreases 
production  and  must  result,  if  continued,  in  ruin. 

There  are  no  indications  op  real  and  permanent  prosperity  in  ou  large  importa- 
tions of  foreign  fabrics  ; in  the  heavy  operations  at  our  commercial  mart9 ; in  the 
splendid  fortunes  reported  to  be  made  by  skillful  manipulations  at  the  gold  room 
or  the  stock  board  ; no  evidences  of  increasing  wealth  in  the  fact9  that  railroads  and 
steamboats  are  crowded  with  passengers,  and  hotels  with  guests  ; that  cities  are  full 
to  overfl  *wing,  and  rents  and  the  prices  of  the  necessaries  of  life,  as  well  luxuries 
are  daily  advancing.  All  these  things  prove  rather  that  a foreign  debt  i9  being  crea- 
ted. that  the  number  of  non-producers  is  increasing,  and  that  productive  industry  is 
being  diminished.  There  is  no  fact  more  manifest  than  that  the  plethora  of  paper 
money  is  not  only  undermining  the  morals  of  the  people  by  eucouraging  waste  and 
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extravagance,  but  is  striking  at  the  root  of  our  material  prosperity  by  diminishing  labor. 
The  evil  is  not  at  present  beyond  the  control  of  legislation,  but  is  daily  increasing, 
and,  if  not  speedily  checked,  will,  at  no  distant  day,  culminate  in  wide  spread  dis- 
aster. The  remedy,  and  the  only  remedy  within  the  control  of  Congress,  is,  in  the 
opinion  of  the  Secretary,  to  be  found  in  the  reduction  of  the  currency. 

AMOUNT  OF  OUR  CURRENCY. 

The  paper  circulation  of  the  United  States,  on  the  31st  of  Octob  r last,  was  sub- 
stantially as  follows  : 


1.  United  States  notes  and  fractional  currency $454,218,088  20 

2.  Notes  of  the  National  Banks 185,000,000  00 

3.  Notes  of  State  Banks,  including  outstanding  issues  of  State  Banks  conver- 

ted into  National  Banks 65,000,000  00 


$704,218,038  20 

The  amount  of  notes  furnished  to  the  National  Banks  up  to  and  including  the 
81st  of  October  was  a little  over  $*206  000,000,  but  it  is  estimated  that  $20,000,000 
of  these  had  not  then  been  put  into  circulation. 

In  addition  to  the  United  States  notes,  there  were  also  outstanding  $32,586,900 
five  per  cent  Treasury  notes,  and  $178,012,140  compound  interest  notes,  of  which  it 
would,  doubtless,  be  safe  to  estimate  that  $30,000,000  were  in  circulation  as  currency. 

Krom  this  statement,  it  appears  that,  without  including  seven  and  three-tenths 
notes,  many  of  the  small  denominations  of  which  were  in  circulation  as  money  and 
all  of  which  tend  in  some  measure  u>  swell  the  inflation,  the  paper  money  of  the 
country  amounted  on  the  31et  of  October,  to  the  sum  of  $784.21^,088  20,  which  has 
been  daily  increased  by  the  notes  since  furnished  to  the  National  Banks,  and  is  likely 
to  be  Btill  further  increased  by  those  to  whkh  they  are  entitled,  until  the  amount 
authorized  by  law  ($800, « >00,000)  shall  have  been  reached,  subject  to  6uch  reduction 
as  may  be  made  by  the  withdrawal  of  the  notes  of  the  State  banks. 

The  following  is  a statement  of  the  bank  note  circulation  of  the  country  at  various 
periods  of  highest  and  lowest  issues  prior  to  the  war : 

183^,  January $61,324,000  1856,  January $1 95,74",' 

1835  “ 103,092,495  1857  “ f 14, 778, 822 

1836  “ 140,301,038  1858  “ 155,208,344 

1837  “ 149, 185, '90  1860  “ 207,102,000 

1843  “ 58,564,000 

It  will  be  noticed  by  thi9  statement  that  the  bank  note  circulation  of  the  United 
States  increased  from  $61,824,000  to  $149,185,890  between  the  1st  of  January.  1880, 
and  the  1st  of  January,  1887,  in  which  latter  year  the  great  financial  collapse  took 
place;  fell  f om  $149,185,890  in  1887,  to  $58,564,000  in  1848,  and  rose  to  $214,778,822 
on  the  1st  of  January.  1867,  in  which  y^ar  the  next  severe  crisis  occurred  ; falling 
during  that  year  to  $165,208,844,  and  rising  to  $207,102,000  on  the  1st  of  January, 
18*0. 

The  following  is  a statement  of  bank  deposits  and  loans  in  the  same  years : 

Years.  Deposits.  Loans.  Years.  Deposits.  Loans. 

1830,  Jan.  1 $55,560,000  $200,451,000  1&‘>6,  Jan.  1 $212,706,000  $634,18:1,000 

1835  “ 83,081,000  365,163,000  1857  “ 230,351,000  684,456,000 

1&36  “ 115,104,000  457,506,000  1858  “ 185,932,000  583,165,000 

1837  “ 127,397,000  525,115,000  1860  “ 263.802,000  691,945,000 

1843  “ 66,168,000  254,544,000 

On  the  30th  of  September,  the  date  of  their  la<»t  quarterly  reports,  the  deposits 
and  loans  of  the  National  Banks  (the  Secretary  has  no  reliable  returns  of  these  items 


from  the  few  remaining  State  banks)  were  as  follows : 

Deposits,  Individual  and  Government $544, 160,194 

Loans $485,314,029 

To  which  should  be  added — 

Investments  in  U.  S.  bonds  and  other  United  States  securities 427,731,600 

$913,045,629 


These  figures  are  a history  in  themselves,  exhibiting  not  only  th  past  and  present 
condition  of  the  countrv,  in  matters  of  exceeding  interest,  but  indicating  unerringly 
the  dangerous  direction  in  which  the  financial  current  is  sweeping. 

EFFECTS  OF  INFLATION. 

On  the  1st  of  January  of  the  memorable  year  1837,  the  bank  note  circulation  of 
the  United  States  was  $149,186,890,  the  deposits  were  $1 27.897,000,  the  loans 
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• ^25,1 15/>00.  In  January,  1*57,  the  year  of  the  next  great  crisis,  the  circulation 
was#*214. 778,822,  the  deposits  weie  V.' Si >,85 1, 000,  the  loans  4634.456,000.  There  are 
no  statistics  m exhibit  the  amo  nt  of  specie  actually  in  circulation  in  those  periods, 
Out  it  would  be  a liberal  estimate  to  pul  it  at  43t,u00,000  for  1837,  and  460,000,000 
for  1867. 

These  were  years  of  great  inflation,  the  effects  of  which  have  been  already  re- 
ferred to — the  revulsion  of  1837  not  only  producing  great  immediate  embarrass- 
ment, but  a prostration  which  continued  until  1843,  at  the  commencement  of  which 
y^ar  the  bank  note  circulation  amounted  only  to  168,664,000,  deposits  to  456,168,000, 
loai  s 4264.644,000 — flour  having  declined  in  New  York  from  410  26  per  barrel  on 
the  1st  of  January,  1867,  to  |4  t9  on  the  1st  of  January,  1843,  and  other  articles,  in 
about  the  same  proportion. 

The  reaction  in  1 367  was  severe,  but,  for  the  reason  before  stated  less  disastrous 
and  protracted 

On  the  Both  of  September  last,  the  deporits  of  the  National  Banks  alone  amounted 
to  4544,160,194  ; their  loans — estin  ating  their  national  securities  as  a loan  to  the 
Government — tof9l3,045,629  ; both  of  whit  h items  must  have  been  increased  during 
the  month  of  October;  white  on  the  81st  «f  that  month  the  circulation,  bank  and 
naiional,  had  reached  the  startling  amount  of  upwards  of  4700,010,000.  Nothing 
beyond  this  statement  is  i equired  to  exhibit  the  present  inflation  or  to  explain  the 
causes  of  the  current  and  advancing  prices.  If  disaster  followed  the  expansions 
of  18  '7  and  1857,  what  mut  be  the  coustquei  ces  of  the  present  expansion  unless 
speedily  checked  and  reduced  1 

0 NTRACTION. 

Before  concluding  his  remarks  upon  this  subject,  it  may  be  proper  for  the  Secretary* 
even  at  the  expense  of  repetition,  to  notice  biitfly  some  of  the  popular  and  plausible 
ol  jections  to  a reduction  of  the  currency  . 

irirst.  That,  by  reducing  prices  it  would  operate  injuriously,  if  not  disastrously, 
upon  trade,  and  be  quite  likely  to  precipitate  a financial  crisis. 

To  this  it  may  be  replied,  that  prices  of  articles  of  indispensable  necessity  are 
alieady  so  high  as  to  be  seveiely  oppiessive  to  consumers,  especially  to  persons  of 
fixed  and  moderate  incomes  and  to  the  poorer  clast- es.  Not  only  do  the  inteiests,  but 
the  absolute  necessities  of  the  masses  lequire  that  the  prices  of  at  tides  needed  for 
their  use  should  Uecliue. 

Nor  is  there  any  reason  to  apprehend,  by  any  policy  that  Congress  may  adopt, 
so  rapid  a reduction  of  prices  as  to  produce  very  serious  embarrassment  to  trade.  3 he 
Government  c»  rrency  can  only,  to  any  considerable  extent,  be  withdrawn  by  a sale 
of  bonds,  aud  the  demand  for  bonds  will  be  so  affected  by  the  state  of  the  maiket 
that  a rapid  conn  action  will  be  d flicult,  if  not  impossible,  even  if  it  were  desirable. 

I here  is  more  danger  to  be  appiehended  from  the  inability  of  the  Government  to 
reduce  its  circulation  rapidly  »nuugh,  than  from  a too  lapid  reduction  of  it.  It  is, 
in  part,  to  j reveut  a financial  c isis,  that  is  certain  to  come  without  it,  that  the  Sec- 
retary  recommends  contraction.  Trices  are  daily  auvancing.  The  longer  coutiac- 
ti«  n is  deferred,  the  greater  must  the  lall  eventually  be,  and  the  more  serious  will  be 
its  co»  sequences.  It  is  not  expected  that  a return  to  specie  payments  will  bring 
prices  back  to  the  etaucards  of  f<  imer  years.  Ihe  great  increase  ol  the  precious 
metals  and  high  taxes  will  prevent  ths;  but  this  considerate  n makes  it  the  more 
important  that  all  improper  and  unnecessary  u fiuences  in  this  direction  should  be 
removed. 

Again  it  is  urged,  that  a contraction  of  the  currency  would  reduce  the  public  rev- 
enues. 

it  is  possible  that  this  might  be  the  immediate  effect,  but  it  would  be  temporary 
only.  The  public  revenues  depend  upon  the  development  of  our  national  resources, 
upon  our  surplus  productions;  in  other  w»  rds,  upon  labor.  The  revenues  derived 
fn>m  transactions  based  upon  a false  standard  of  value,  or  from  interests  that  can  only 
flourish  in  speculative  times,  are  not  thot-e  upon  which  reliance  can  be  placed  for  main- 
taining the  public  credit.  VYhat  a healthy  and  re.iable  business  requires  is  a stable 
basis.  Thio  it  ca»  not  have  as  long  as  the  country  is  inflicted  with  an  inconvertible 
cuirency,  the  value  of  which,  as  well  as  the  value  of  the  vast  property  which  is 
measured  by  it,  is  fluctuating  aud  unreliable,  and  may  be  in  no  small  degree  controlled 
by  speculative  combinations. 
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It  is  also  urged  that  the  proposed  policy  would  endanger  the  public  credit,  by  pre- 
venting funding ; and  that  it  would  compel  the  Government  and  the  people,  who  are 
in  debt,  to  pay  in  a dearer  currency  than  that  in  which  their  debts  were  contracted. 

The  Secretary  is  unable  to  perceive  any  substantial  ground  for  this  objection.  He 
cannot  understand  how  the  process  of  funding  is  likely  to  be  aided  by  the  continu- 
ance of  prices  on  their  present  high  lev.  1,  or  how  the  credit  of  the  Government  is  to 
be  restored  by  the  perpetuation  of  an  irredeemable  currency,  especially  as  that  cur- 
rency consists  largely  of  its  own  notes.  While  it  is  hoped  that  early  provision  will 
be  made  for  the  commencement  of  the  reduction  of  the  national  debt,  an  early  pay- 
ment of  it  is  not  anticipated.  Nor  is  it  understood  that  those  who  are  apprehensive 
of  the  effects  of  contraction,  entertain  the  opinion  that  the  present  condition  of  things 
should  be  continued  until  any  considerable  portion  of  this  debt  shall  be  paid. 

S«»  far  as  individual  indebtedness  is  regarded,  it  may  be  remarked,  that  the  people 
of  the  United  States,  if  not  as  free  from  debt  as  they  were  six  months  ago,  are  much 
lees  in  debt  than  they  have  been  in  previous  years,  and  altogether  less  than  they  will 
be  when  the  inevitable  day  of  payment  comes  round,  if  the  volume  of  paper  money 
is  not  curtailed.  A financial  policy  which  would  pi  event  the  creation  of  debts  and 
stimulate  the  payment  of  those  already  existiug,  so  far  from  being  injurious,  would 
be  in  the  highest  degree  beneficial. 

It  i-  further  urged  that  a reduction  of  the  Government  notes  would  embarrass  the 
National  Banks,  if  it  did  not  force  many  of  them  into  liquidation. 

To  which  i)  may  be  said,  that  it  is  better  that  the  banks  should  be  embarrassed 
now  than  bankrupted  hereafter.  Their  business  and  tlieir  customers  are  now  under 
their  c«  ntrol.  What  will  be  their  condition  in  these  respects  if  the  expansion  con- 
tinues and  swells  a year  or  two  longer,  it  is  not  difficult  to  predict.  While  there 
has  been  no  unhealthy  expansion  of  credits  in  the  United  States  for  which  the  banks 
have  not  been  largely  responsible,  there  has  been  none  by  which  they  have  not  been 
ultimately  the  losers.  Unless  their  sentiments  are  misunderstood  by  the  Secretary, 
the  conservative  bankers  of  the  country  are  quite  unanimously  in  favor  of  a cur- 
tailment of  the  currency,  with  a view  to  an  early  return  to  specie  payments. 

Again : It  is  said  that  the  excessive  bank  deposits  have  as  much  influence  in  creat- 
ing and  sustaining  high  prices  as  a superabundant  currency.  This  is  unquestionably 
true;  but  it  is  also  true  that  excessive  deposits  are  the  effects  of  exces-ive  cur- 
rency, end  that  whenever  the  currency  is  reduced  there  will  be, at  least,  a correspond- 
ing, it  not  a greater  reduction  of  deposits. 

The  last  objection  which  will  be  noticed  to  the  measure  recommended  is,  that  it 
would,  by  reducing  the  rate  of  foreign  exchange,  reduce  exports  and  increase  imports. 

It  is  doubtless  true  that  a high  rate  of  exchange  did  for  a time  increase  the  ex- 
portaiii  ns  of  our  productions,  and  diminish  the  importation  of  foreign  articles,  but  this 
advantage  was  much  more  than  counterbalanced  by  the  largely  increased  expenses 
of  the  government  and  of  the  people,  resulting  from  the  very  cause  that  produced  the 
high  rate  of  exchange.  Besides,  this  apparent  advantage  no  longer  exists.  The  ad- 
vance of  | rices  in  the  United  States,  notwithstanding  the  continued  high  rate  of 
European  Exchange,  is  now  checking  exports  and  inviting  imports,  and  is  creating 
a balance  in  favor  of  Europe  that  is  likely  to  be  the  greatest  obstacle  in  the  way  of 
an  early  resumption  of  specie  payments.  Nor  must  it  be  forgotten,  that  while  tha 
expoit  of  our  productions  was  stimulated  by  the  high  rate  of  exchange,  this  very  high 
rate  of  exchange  enabled  Europe  to  purchase  them  at  exceedingly  low  prices. 

Unless  an  unusual  demand  for  our  products  is  created  in  Europe  by  extraordinary 
causes,  it  will  be  ascertained,  by  refert  nee  to  the  proper  tables,  that  our  imports  in- 
crease, and  our  exports  diminish,  under  the  influence  of  a redundant  currency.  But 
reference  to  figures  is  hardly  necessary  to  substantiate  this  proposition.  It  is  sub- 
stantiated by  the  statement  of  it.  A country  in  which  high  prices  prevail  is  an  in- 
viting one  for  sellers,  but  an  uninviting  one  for  purchasers.  Such  a country  is  un- 
fortunately the  United  States  at  the  present  time.  In  order,  however,  that  there  may 
be  no  misapprehension  on  this  point,  the  attention  of  Congress  is  respectfully  called  to 
a clear  and  interesting  paper  liom  Dr.  Elder,  statistician  of  this  Department,  accom- 
panying this  report. 

Every  consideration,  therefore,  that  has  been  brought  to  the  mind  of  the  Secretary 
confiinis  the  correctnes  of  the  views  he  has  presented.  If  the  business  of  the  country 
rested  upon  a stable  basis,  or  if  credits  could  be  kept  from  being  still  further  in- 
creased, there  would  be  less  occasion  for  solicitude  on  this  subject.  But  such  is  not 
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the  fact.  Business  is  not  in  a health  condition  ; it  is  speculative,  feverish,  uncertain. 
Every  day  that  contraction  is  deferred  increases  the  difficulty  of  preventing  a finan- 
cial collapse.  Prices  and  credits  will  not  remain  as  they  are.  The  tide  will  either 
recede  or  advance ; and  it  will  not  recede  without  the  exercise  of  the  controlling 
power  of  Congress. 

POLICY  RECOMMENDED. 

The  Secretary,  therefore,  respectfully  but  earnestly  recommends — 

First.  That  Congress  declare  that  the  compound  interest  notes  shall  cease  to  be  a 
legal  tender  firpm  the  day  of  their  maturity. 

Second  That  the  Secretary  be  authorized,  in  his  discretion,  to  sell  bonds  of  the 
United  States,  bearing  interest  at  a rate  not  exceeding  six  per  cent,  and  redeemable 
and  payable  at  such  periods  as  may  be  conducive  to  the  interests  of  the  Government, 
for  the  purpose  of  retiring  not  only  compound  interest  notes,  but  the  United  States 
notes. 

It  is  the  opinion  of  the  Secretary,  as  has  been  already  stated,  that  the  process  of  con- 
traction cannofhe  injuriously  rapid  ; and  that  it  will  not  be  necessary  to  retire  more 
than  one  hundred,  or,  at,  most,  two  hundred  millions  of  United  States  notes,  in  addi- 
tion to  the  compound  notes,  before  the  desired  result  will  be  attained.  But  neither 
the  amount  of  reduction,  nor  the  time  that  will  be  required  to  bring  up  the  currency 
to  the  specie  standard,  can  now  be  estimated  with  any  degree  of  accuracy.  The  first 
thing  to  be  done  is  to  estblish  the  policy  of  contraction.  When  this  is  effected,  the 
Secretary  believes  the  business  of  the  country  will  readily  accomodate  itself  to  the 
proposed  change  in  the  action  of  Government,  and  that  specie  payments  may  be  re- 
stored without  a shock  to  trade,  and  without  a diminution  of  the  public  revenues  or 
of  productive  industry. 

At  the  close  of  a great  war,  which  has  been  waged  on  both  sides  with  a vigor  and 
energy,  and  with  an  expenditure  of  money,  without  a precedent  in  modem  times,  the 
people  of  the  United  States  are  encumbered  with  a debt  which  requires  the  immediate 
and  careful  consideration  of  their  representatives. 

1 he  debt  is  large,  but  if  kept  at  home,  as  it  is  desirable  it  should  be.  with  a judicious 
system  of  taxation  it  need  not  be  oppressive  It  is,  however,  a debt.  While  it  is 
capital  to  the  holders  of  the  securities,  it  is  still  a national  debt,  and  an  encumbrance 
ui  on  the  national  estate.  Neither  it-  advantages  nor  its  burdens  are  or  can  be  shared 
or  borne  equally  by  the  people  Its  influences  are  anti-iepublican.  It  adds  to  the 
power  of  the  Executive  by  increasing  Federal  patronage.  It  must  be  distasteful  to 
the  peonle  because  it  fills  the  country  with  informers  and  tax-gatherers.  It  is  danger- 
ous to  the  public  virtue,  because  it  involves  the  collection  and  disbursement  of  vast 
sums  of  money,  and  renders  rigid  national  economy  almobt  impracticable.  It  is,  in 
a word,  a national  burden,  and  the  work  of  removing  it— no  matter  how  desirable 
it  may  be  for  individual  investment— should  not  be  long  postponed. 

As  all  true  men  desire  to  le  ve  their  heirs  unencumbered  estates,  so  should  it  be 
th  ambition  of  the  people  of  the  United  States  to  relieve  their  descendants  of  this 
national  mortgage.  We  need  not  be  anxious  that  future  generations  shall  shat e the 
burdens  with  us.  Wars  are  not  at  an  end,  and  posterity  will  have  enough  to  do  to 
take  care  of  the  debts  of  their  own  creation. 

Various  plans  have  been  suggested  for  the  payment  of  the  debt,  but  the  Secretary 
sees  no  way  of  accomplishing  it  but  by  an  increase  of  the  national  income  beyond 
the  national  expenditures.  In  a matter  of  so  great  importance  as  this  experiments 
are  out  of  place.  The  plain  • eaten  path  of  experience  is  the  only  safe  one  to  tiead. 

The  first  step  to  be  taken  is  to  institute  measures  for  funding  the  obligations  that 
are  soon  to  mature.  The  next  is  to  provide  for  raising,  in  a mariner  the  least  odious 
and  oppressive  to  tax  payers,  the  revenues  necessary  to  pay  the  inteiest  <n  the  debt, 
and  a certain  definite  amount  annually  for  the  reduction  of  the  principal  The  Sec- 
retary respectfully  suggests  that  on  th  s subject  the  expression  of  Congress  should 
be  decided  and  emphatic.  It  is  of  the  gr<  atest  importance  in  the  management  of 
a matter  of  so  surpassing  interest  that  the  right  start  should  be  made.  Nothing  but 
revenue  will  sustain  the  national  credit  and  nothing  less  than  a fixed  policy  for  the 
reduction  of  the  public  debt  will  be  likely  to  prevent  its  increase. 

TR  ASORY  STATEMENT. 

On  the  81st  day  of  October,  1865,  since  which  time  do  material  change  has  taken 
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place,  tbe  public  debt,  without  deducting  funds  in 
$2,808,549,487  55,  consisting  of  tbe  following  items  : 

Bonds,  10-40’s  5 per  cent,  due  in  1904 

Bonds,  Pacific  Railroad,  6 per  cent,  due  in  1895 

Bonds,  5-90’s,  6 per  cent,  due  in  1882, 1884,  and  1885 

Bonds,  6 per  cent,  due  fn  1881 

Bonds,  5 per  cent,  due  in  1880  

Bonds,  5 per  cent,  due  in  1874  

Bonds,  5 per  cent,  due  1871 

Bonds,  0 per  cent,  due  in  1868  

Bonds,  6 per  cent,  due  in  1867 

Compound  interest  notes,  due  in  1867  and  1868,’ 

7-30  Treasury  notes,  due  in  1867  and  1868 

Bonds,  Texas  indemnity,  pas  due 

Bonds,  Treasury  notes,  &c.,  past  due  

Temporary  loan,  ten  davs’  notice .... 

Certificates  of  indebtedness,  due  in  1866 

Treasury  notes,  5 per  cent,  Dec.  1,  1865  

Dm  ted  States  notes 

Fractional  currency 


tbe  Treasury,  amounted  to 


$172,770,100  00 

1.258.000  00 
659.259,600  00 
266,347,400  00 

18, 415, (*  0 00 

20,000,000  00 

7.022.000  00 


8,908,841  80 
9,415,250  00 
173,012,141  00 
830,000,000  00 


760,000  00 
613,920  09 


99,107,745  46 
55,905,000  00 
32,536,901  00 


428,160,569  00 
26,057,469  20 


$1,144,072,100  00 

1,021,885,782  80 
1,878,920  09 

187,549,646  46 
454,218,038  20 


$2,808,549,437  55 


Tbe  following  is  a statement  of  receipts  and  expenditures  for  the  fiscal  year  ending 
June  80,  1 865  : 


Balance  in  Treasury  agreeably  to  warrants,  July  1,  1864, 


Receipts  from  loans  applicable  to  expenditures $864,868,499  17 

Receipts  from  loans  applied  to  payment  of  public  debt 607,361,241  68 


Receipts  from  customs 84,928,260  60 

Reoeipts  from  lands 996,553  31 

Receipts  from  direct  tax 1,200,573  03 

Receipts  from  internal  revenue 209,464,215  25 

Receipts  from  miscellaneous  sources 82,978,284  47 


$96,739,905  73 
1,472,224,740  85 


829,567,886  66 


$1,898,53^,533  24 


EXPENDITURES. 

Redemption  of  public  debt 

For  the  civil  service ‘ . 

For  pensions  and  Indians 

For  the  War  Department 

For  the  Navy  Department 

For  interest  on  public  debt 


$44,765,558  12 
14,258,575  38 
1,031,323,360  79 
122,567,776  12 
77,397,712  00 


$607,861,241  68 


1,290,312,982  41 


1,897,674,224  09 


Leaving  a balance  in  the  Treasury  on  the  1st  day  of  July,  1865,  of $858,309  15 

The  following  statement  exhibits  the  items  of  increase  and  decreaseof  the  public 
debt  for  tbe  fiscal  ^ear  1866 : 

Amount  of  public  debt  June  30, 1865 $2,682,693,026  58 

Amount  of  public  debt  June  30, 1864 1,740,690,489  49 


Total  increase 


$941,902,587  04 


"Which  increase  was  caused  as  follows  : 


Bonds,  6 per  cent,  acts  July  17, 1861  29  799,500  00 

Bonds,  6 per  cent,  act  Feb.  25, 1862  4,000,000  00 

Bonds,  6 per  cent,  act  March  3, 1863  82,827,7-6  66 

Bonds,  6 per  cent,  act  June  80, 1864  91,789,000  00 


Bonds,  5 per  cent,  act  March  8, 1864 

Bonds,  6 per  cent,  acts  July  1, 1862.  and  July  2, 1864,  issued  to  Central  Pacific 

Railroad  Company,  interest  payable  in  lawful  money 

Treasury  notes,  7-30,  acts  June  80, 1864,  and  March  3, 1865,  interest  payable  in 


'awful  money 

C«  mpound  Interest  notes,  6 per  cent,  aot  June  30,  1864 $178,756,080  00 

Temporary  loan,  6 per  cent,  act  July  11, 1862 17,386,869  96 


United  States  notes,  acts  Feb.  25, 1862,  July  11, 1862,  and  January  17, 1868 

Fractional  currency,  act  March  8,  1863 


$157,916,226  66 
99,432,850  00 

1,258,000  00 

671,610,400  00 


196,142,949  96 
1,509,295  16 
7,363,098  85 


Gross  increase, 


$1,185,282,820  63 
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Prom  which  deduct  for  payments — 


Bonds,  6 per  cent,  act  July  21, 1842 $1,400  00 

Treasury  notes,  0 per  cent,  acts  Dec.  23, 1857.and  March  2,  1861  158,800  00 

Bond?*,  5 per  cent,  act  Sept.  9,  1850,  (Texas  indemnity) 1,307,'  00  00 

Treasury  notes,  7-30,  act  July  17,  1861 80,212,300  00 

Certificates,  of  indebtedness,  6 per  cent,  act  March  1,  1862..  44,957,000  00 

Treasury  notes,  5 per  cent,  one  and  two-year, act  March  3,  1868  111, 1^2, 740  00 

United  States  notes,  act  July  17, 1861,  and  Feb.  12,  1862  808,896  25 

Postal  currency,  act  July  17, 1862  6,252,147  84 


193,329,788  69 


Net  increase.. «. 


841,902,587  04 


In  the  report  of  the  Secretary  for  the  year  1 864,  there  was  excluded  from  the  pub- 
lic debt  the  sum  of  $77,897,347  0*2,  which  amount  had  been  paid  out  of  the  Treasury, 
but  had  not  been  reimbursed  to  the  Treasurer  by  warrants,  and  was  not  reimbursed 
until  after  the  commencement  of  the  next  fiscal  year.  This  explains  the  • ifferenee 
between  $18,842,558  71,  assumed  in  that  report  as  the  balance  in  theTreasury  July 
1,  1864,  and  $96,739,9U5  73,  the  balance  according  tothe  warrant  account,  as  above 
stated. 

The  following  is  a statement  of  the  receipts  and  expenditures  for  the  quai  ter  ending 
September  30,  1865  : 


Balance  in  Treasury,  agreeable  to  warrants,  Jnly  1, 1865. 

Receipts  from  loans  applicable  to  expenditures 

' Receipts  from  loans  applied  to  payment  of  public  debt — 


138,773,097  22 
138,409,163  35 


Receipts  from  customs 47,009.583  03 

Receipts  from  lands 182,890  63 

Receipts  from  direct  tax 31,111  80 

Receipts  from  internal  revenue 96,618,885  65 

Receipts  from  miscellaneous  sources 18,393,729  94 


858,309  16 
277,182,260  67 


162,186,200  66 


EXPENDITURES. 

For  the  redemption  of  public  debt 

For  the  civil  service  

For  pensions  and  Indians 

For  the  War  Department 

For  the  Navy  Department  

For  interest  on  the  public  debt •••  


440,226,770  27 


188,409,168  85 
10,571,460  99 
6,024,241  86 
1^5, 369, 237  32 
16,520,669  81 

86,173,481  50—  373,068,254  83 


Leaving  a balance  in  Treasury  on  the  1st  day  of  October,  1865,  of ‘. 67,158,515  44 

The  Secretary  estimates  that  the  receipts  for  the  remaining  three  quarters  of  tbs 
year  ending  June  80,  1866,  will  be  as  follows: 

Balance  in  Treasury  October  1, 1865  67,158,515  44 

Receipts  from  customs 100,000,000  00 

Receipts  from  lands  500,000  00 

Receipts  from  internal  revenue 175,000,000  00 

Receipts  from  miscellaneous  sources 80,000,000  00 — 805,500,000  00 


The  expenditures,  according  to  the  estimates,  will  be : 

For  the  civil  service 

For  pensions  and  Indians 

For  the  War  Department 

For  the  Navy  Department 

For  interest  on  public  debt 


872,658,515  44 


82,994,052  38 
lv, 256,790  94 
807,788,750  57 
35,000,000  00 

96,813,868  75—  484,863,462  64 


Deficiency 112,194,947  2$ 

The  receipts  for  the  year  ending  June  80,  1867,  are  estimated  as  follows  : 

From  customs 100.000,000  00 

From  internal  revenue 275,000,000  00 

From  lands 1,000.000  00 

From  miscellaneous  sources 20,000,000  00—  896,000,000  00 


The  expenditures,  according  to  the  estimates,  will  be  : 


For  the  civil  service  42,165,599  47 

For  pensions  and  Indians 17,609,640  23 

For  the  War  Department. 89,017,416  18 

For  the  Navy  Department 43,982,457  50 

For  the  interest  on  the  public  debt 141,542,068  50 


284,817,181  81 


Leaving  a surplus  of  estimated  receipts  over  estimated  expenditures,  of. „ 111,682,818  li 
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The  debt  of  the  United  States  was  increased  during  the  fiscal  year  ending  June  30, 
1865,  $941,902,537  04,  and  during  the  first  quarter  of  the  present  fiscal  year  $ 138,- 
773,097  22.  The  Secretary  has.  however,  the  satisfaction  of  being  able  to  state  that 
during  the  months  of  September  and  October  the  public  debt  was  diminished  to  the 
amount  of  about  thirteen  millions  of  dollars. 

If  the  expenditures  of  the  remaining  three  quarters  of  the  present  fiscal  year  shall 
equal  the  estimates,  there  will  be  a deficiency,  to  be  provided  fifr  by  loans,  of  $1 1 2.- 
194,947  20,  to  which  must  be  added  $82,686,901  for  the  five  per  cent.  Treasury  i ot 
68  (part  of  the  public  debt),  which  become  due  the  present  month,  and  are  now  being 
paid  out  of  moneys  in  the  Treasury,  and  all  other  payments  which  may  be  made  oo 
the  public  debt. 

The  heavy  expenditu-e  of  the  last  fiscal  year,  and  of  the  months  of  July  and  Au- 
gust of  the  present  fiscal  year,  are  the  result  of  the  gigantic  scale  on  which  the  war 
was  prosecuted  during  a portion  of  this  period,  and  the  payment  of  the  officers  and 
men  mustered  out  of  the  service.  The  large  estimates  of  the  War  Department  for 
the  rest  of  the  year  are  for  the  payment  of  troops  which  are  to  remain  in  the  service, 
and  of  those  which  are  to  be  discharged,  and  for  closing  up  existing  ba lance*. 

The  statement  of  the  probable  receipts  and  expenditure  for  the  next  fiscal  year  is 
in  the  highest  degree  satisfactory.  According  to  estimates  which  a e believed  to  be 
reliable,  the  receipts  of  that  year  will  be  sufficient  to  pay  all  current  expenses  of  the  ' 
Government,  the  interest  on  the  public  debt,  and  leave  the  handsome  balance  of  fill. 
682,818  12  to  be  applied  toward  the  payment  of  the  debt  itself. 

By  the  statement  of  the  public  debt  on  the  3 1st  of  October,  it  appears  that,  besides 
the  compound  interest,  the  United  States,  and  th  fractional  notes,  the  pa^t-due  debt 


amounted  to $1,373,92' •»  <-9 

The  debt  due  in  1866  and  1866  to 187.549,64  i 46 

,The  debt  due  in  1867  and  1868  to 84  8.328  591  *0 


During  the  month  of  October  about  $50,000,000  of  the  c impound  interest  note^were 
funded  in  6-20  six  per  cent,  bonds  under  the  provisions  of  the  act  of  M treh  3,  1865. 

The  Secretary  would  be  gratified  if  t ie  Treasury  could  e put  at  o ice  in  a c<»n  li- 
tion  to  obviate  the  necessity  of  issuing  any  more  certificates  of  indebtedness,  or  raising 
money  by  any  kind  of  temporary  loans ; Out  he  may,  for  a short  period,  be  obliged  to 
avail  himself  of  any  means  now  authorized  by  law  for  meeting  current  expenses  aud 
other  proper  demands  upon  the  Treasury. 

Of  the  debt  falling  due  in  1867  and  1868,  $830,000,000  consist  of  7 8-10  n »tes  It 
may  be  regarded  as  premature  to  fund  any  considerable  mount  of  th  se  notes  within 
the  next  year ; but  in  view  ofthe  fact  tint  they  are  convertible  into  bonds  only  at  the 
pleasure  of  the  holders,  it  will  be  evidently  prudent  for  Congress  to  authorize  the  Sec- 
retary, whenever  it  can  be  advantageous  y done,  to  fund  them  in  advance  of  their 
maturity. 

FURTHER  POWERS  ASKED  BV  THE  SECRETARY. 

The  Secretary  has  already  recommended  that  he  be  authorized  to  sell  bonds  of  the 
United  States,  bearing  interest  at  a rate  not  exceeding  six  per  cent.,  for  the  p rpose 
of  retiring  Treasury  notes  and  United  States  notes.  He  further  recommends  that  he 
be  authorized  to  se  1 in  bis  discretion,  bonds  of  a similar  character  to  meet  any  defi- 
ciency for  the  present  fiscal  year,  to  reduce  the  temporary  loan  by  such  an  amount  as 
he  may  deem  advisable,  to  pay  the  certifi  ca  es  of  indebtedness  as  they  mature,  and 
also  to  take  up  any  portion  of  the  debt  maturing  prior  t>  1869  that  can  be  advanta- 
geously retired,  it  is  not  probable  that  it  will  be  advisable,  even  if  it  could  be  done 
without  pressing  them  upon  the  market,  to  sell  a much  larger  amount  of  bonds  within 
the  present  or  the  next  fiscal  year  than  will  be  necessary  to  meet  any  defi  iency  of 
the  Treasury,  to  pay  the  past-due  and  maturing  obligations  of  the  Gov  rnment,  and  a 
part  of  the  temporary  loan,  and  to  retire  an  araountof  the  compound  interest  note 
and  United  States  notes  sufficient  to  bring  back  the  business  of  the  country  to  a health- 
ier condition.  But  oo  barm  can  result  from  investing  the  Secretary  with  autk<  rity  to 
dispose  of  bonds,  if  the  condition  of  the  market  will  justify  it,  in  order  toanticipate  the 
payment  of  those  obligations  that  must  soon  be  provided  for. 

When  the  whole  debt  shall  be  put  in  such  a form  that  the  interestonly  can  be  de- 
manded until  the  Government  shall  be  in  a condition  to  pay  the  principal  it  can  be 
easily  managed.  It  is  undeniably  large,  but  the  resources  f the  country  are  even  now 
ample  to  carry  and  gradually  to  reduce  it  *,  and  with  the  labor  question  at  the  South 
settled  onterms  just  to  the  employer  and  to  the  laborer,  and  with  entire  harmony  be- 


Digitized  by  LiOOQie 


70 


Report  of  the  Secretary  of  the  Treasury . [[January, 

tween  the  different  sections,  it  will  be  rapidly  diminished,  in  burden  and  amount,  by 
the  growth  of  the  country,  without  a>*y  increase  oftaxa  ion. 

After  careful  reflection  the  Secretary  concludes  that  no  act  of  Congress  (except  for 
raising  the  necessary  revenue)  would  be  raor  • acceptable  to  the  people,  or  bette* 
calculated  to  strengthen  the  national  credit,  than  one  which  should  provide  that  t • o 
hundred  millions  of^lollars,  comiuencin , with  the  next  fiscal  year,  shall  be  annually 
applied  to  the  payment  of  the  interest  and  principal  of  the  national  debt.  The  esti- 
mates for  the  next  fiscal  year  indicate  that  a very  much  larger  amount  could  be  so 
app  ied  without  an  increase  of  taxes. 

before  concluding  bis  remarks  upon  the  national  debt,  the  Secretarv  would  sugge  t 
that  the  credit  of  the  five-twenty  bonds  issued  under  the  acts  of  Feb.  25,  1862,  and 
June  80, 1664,  would  be  improved  in  Europe,  and,  consequently,  their  market  value 
advanced  at  home,  if  Congress  should  declare  that  the  principal,  a9  well  s the  inte- 
rest of  these  bonds  is  to  be  paid  in  coin.  The  p licy  of  the  Government  in  egard  to. 
its  funded  debt  is  well  understood  in  the  United  States  but  the  absence  of  a pro- 
vision in  these  acts  that  the  principal  of  the  bonds  issued  under  them  should  be  paid 
in  coin,  while  such  a provision  is  contained  in  the  act  nder  which  the  ten- forties  we  e 
issued,  has  created  some  apprehension  in  Europe  that  the  five-twenty  bonds  m<ght  be 
called  in  at  the  expiration  of  ti  e years,  and  pai  t in  United  States  notes.  Although 
itis  not  desirable  that  our  secu  ities  should  be  held  out  of  the  United  States,  it  is  de- 
sirable that  they  should  be  of  good  credit  in  foreign  markets  on  account  of  the  infl  i- 
euce  which  these  markets  exe<  t upon  our  own.  It  is,  therefore,  important  that  all 
misapprehensions  on  these  points  should  be  removed  by  an  explicit  declaration  of 
Cong  less  that  these  bonds  are  to  be  paid  in  coin. 

TAXATION  or  GOVERNMENT  BONDS. 

In  view  of  the  fact  that  the  ex  mption  of  Government  securities  from  S ate  taxation 
is  by  inaoy  persons  considered  an  unjust  discrim  nation  in  their  favor,  efforts  ay  be 
mane  to  induce  Congress  to  legislate  upon  the  subject  of  their  taxation.  Of  course, 
the  existing  exemption  fiom  State  and  muoici  al  taxation  of  bonds  and  securities  now 
outstanding  will  be  scrupulously  regarded.  That  exemption  is  a part  of  the  contract 
under  which  the  securities  have  been  issued  and  the  money  loaned  thereon  to  the  Gov- 
ernment, aud  it  would  not  only  be  unconstitutional  but  a breach  of  the  public  faith  of 
the  nation  to  disregard  it.  It  would  also,  in  the  j dgmeotof  the  Secretary,  be  unwise 
for  Congress  to  grant  to  the  States  the  power,  which  they  will  not  possess  '.nless  con- 
ferred by  express  Congressional  enactment,  of  imposing  local  taxes  upon  securities  of 
the  c nued  States  which  may  be  hereafter  issued.  Such  taxation  in  any  form  would 
result  in  serious,  if  not  fatal,  embarrassment  to  the  Government,  and,  instead  of  re- 
lieving, would  eventually  injure  the  great  mass  of  the  people,  who  are  to  bear  their 
full  pioportionof  the  burden  of  the  public  debt.  This  is  a subject  in  relation  to  which 
there  should  be  no  diflerence  of  opinion.  Every  tax-payer  is  personally  interested  in 
having  the  public  debt  placed  at  home,  and  at  a low  rate  of  interest,  which  cannot  be 
done  if  the  public  securities  are  to  be  subject  to  local  taxation.  Taxes  vary  largely  in 
ditteient  States,  aud  in  different  counties  and  c ties  of  the  same  State,  and  are  every 
where  so  high  that,  unless  protected  against  them,  the  bonds  into  which  the  present 
debt  must  be  funded  cannot  be  distributed  among  the  people,  except  in  some  favored 
localities,  unless  they  bear  a rate  of  interest  so  high  as  to  make  the  debt  severely  op- 
pressive, and  to  rentier  the  prospect  of  its  extinguishment  well-nigh  hopeless.  Ex- 
empted from  local  taxation,  the  debt  can,  it  is  expected,  be  funded  at  an  early  day  at 
five  per  ceut. ; if  local  taxation  is  allowed,  no  considerable  portion  of  the  debt  which 
falls  due  within  the  next  four  years  can  be  funded  at  ome  at  less  than  eight  per  cent 
The  tax-payers  of  the  United  States  cannot  afford  to  have  their  ourdens  thus  increased. 
It  is  also  evidtut  that  the  relief  which  local  tax-payers  wou'd  obtain  from  Government 
tax  iiion,  as  the  result  of  a low  rate  of  interest  on  the  national  securities,  would,  at 
least,  be  as  great  as  the  increase  of  local  taxes  to  which  they  would  be  subjected  on 
account  of  the  exemption  of  Government  securities ; while  if  those  securities  should 
bear  a rale  of  interest  sufficient  to  secure  their  sale  when  subject  to  local  taxes,  few, 
if  any,  of  them  would  long  remain  where  those  taxes  could  reach  them.  They  would 
be  rapidly  transferred  to  other  countries,  into  the  hands  of  foreign  capitalists,  and  thus 
a>  Iasi  the  burden  of  paying  a high  rate  of  interest  would  be  left  upon  the  people  of 
this  country  without  compeusatiou  or  alleviation. 
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INTERNAL  REVENUE  SYSTEM. 

It  is  important,  therefore,  that  our  revenue  system  should  be  frequently  and  care- 
fully revised,  in  order  that  it  may  be  accommodated  to  the  habits  ana  character  of  the 
people,  to  the  industry  of  the  country,  to  labor  and  ctpital,  to  wages  at  Lome  and 
wages  abroad.  It  is  also  of  the  highest  importance  that  there  should  be  a Careful 
adjustment  of  our  internal  to  our  external  revenue  system. 

That  views  somewhat  similar  to  these  were  entertained  by  Congress  is  indicated  by 
the  provision  in  the  amendatory  act  of  March  3,  1865,  by  which  the  Secretary  of  the 
Treasury  was  authorized  to  “ appoint  a commission,  consisting  of  three  persons,  to 
inquire  and  report,  at  the  earliest  practical  moment,  upon  the  subject  of  raising  by 
taxation  such  revenue  as  may  be  necessary  in  order  to  supply  the  want9  of  the  Gov- 
ernmenr,  having  regard  to  and  includin';  the  sources  from  which  such  revenue  should 
ba  drawn,  and  the  best  and  most  efficient  mode  of  raising  the  ^ame.” 

This  subject  received  the  early  attention  of  the  Secretary,  and  under  the  authority 
of  the  act,  after  careful  deliberation,  a commission  was  organized,  consisting  of  Me  era. 
David  A.  Wells,  Stephen  Colwell,  and  S.  S.  Hayes,  representing,  to  a certain  extent, 
diffen  n‘  sections  and  in  terests,  and  also  different  political  sentiments.  The  com- 
mission was  fully  organized  m June,  and  has  since  then  been  actively  engaged  in  the 
prosecution  of  its  labors. 

* * » ***** 

In  view  of  the  fact  that  the  revision  of  the  whole  revenue  system  has  been  commit- 
ted to  this  comim  ssion,  the  Secretary  does  not  consider  it  proper  for  him  to  present 
hi*  views  upon  this  important  subject  in  advance  of  their  final  report,  which  it  is  hoptd 
will  be  made  early  in  the  session 

There  are  some  subjects,  however,  presented  in  the  report  of  the  Commissioner  of  In- 
ternal Revenue,  which  require  the  attention  of  Congress  before  the  report  of  the  com- 
mission is  received,  and  in  relation  o which  there  should  be  early  action. 

COLLECTION  OK  TAXES  IN  SOUTHERN  STATES. 

In  putting  iDto  operation  the  system  of  internal  revenue  in  the  recently  rebellious 
States,  it  beca  ■ e necessary  for  the  Secretary  to  decide  whether  or  not  an  effort  si  outd 
be  made  to  collect  taxes  which  accrued  prior  to  the  establishment  of  revenue  uffi  *es 
therein.  After  giving  the  subject  due  consideration,  the  Secretary,  in  view  of  the  facts 
that  there  were  no  Federal  revenue  officers  to  whom  payment  of  taxes  could  be  made, 
that  the  people  (many  of  them  involuntarily)  had  been  subjected  to  heavy  taxation  by 
the  government  which  was  attempted  to  be  established  in  opposition  to  that  of  the 
United  States,  and  had  been  greatly  exhausted  by  the  ravages  of  war,  issued  a cir- 
cular, under  date  of  21st  of  une,  declaring  “ that,  without  waiving  in  any  degree  the 
right  of  the  government  in  respect  to  taxes  which  had  before  that  tiraeaccrued  in  the 
Sates  and  Territories  in  insurrection,  or  assuming  to  exonerate  the  tax-payer  from  his 
legal  responsibility  for  such  taxes,  the  Department  oid  not  deem  it  advisable  to  insist, 
at  present,  on  their  payment,  so  far  as  they  were  payable  prior  to  the  estab  ishment 
of  a collection  district  embracing  a territory  in  which  the  tax  payer  re  sided.” 

For  substantially  the  sam  ■ reasons  that  induced  the  Secretary  to  issue  this  circu- 
lar, he  deemed  it  to  be  his  duty  to  suspend  ail  further  sales  under  the  direct  tax  law. 
Tax  Commissioners,  however,  have  been  appointed  for  each  State,  and  collections 
have  been  made,  as  far  as  it  has  been  practicable  to  make  them,  without  sales  of 
property.  Some  sales  had,  however,  been  previously  made  in  many  of  the  States, 
and  large  amounts  of  property  had  been  purchased  for  the  government.  In  South 
Carolina  a portion  of  the  lands  thus  purchased  have  since  been  sold  under  the  11th 
section  of  the  Act  of  August  1863. 

During  the  war,  the  laws  in  regard  to  stamps  have  been,  of  course,  in  the  insur- 
rectionary States,  entirely  disregarded ; aud,  as  a con9eq  ;ence,  immense  interests 
are  thereby  imperilled. 

In  view,  therefore,  of  the  recent  and  present  condition  of  the  Southern  States, 
the  Secretary  recommends — 

First.  That  the  collection  of  internal  revenue  taxes  which  accrued  before  the 
estiblishment  of  revenue  offices  in  the  States  recently  in  rebellion  be  indefinitely 
postponed. 

Second  That  all  sales  of  property  in  those  states,  under  the  direct  tax  law,  be 
suspended  until  the  States  shall  have  an  opportunity  of  assuming,  (as  was  done  by 
the  loyal  States)  the  payment  of  taxes  assessed  upon  them. 
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Third.  That  all  transactions  in  such  states,  which  may  be  invalid  by  the  non  use  of 
stamps,  be  legalized  as  far  as  it  is  in  the  power  of  Congress  to  legalize  them. 

What  action,  if  any,  shou'd  be  taken  for  the  relief  of  persons  in  those  States,  whose 
property  has  been  sold  under  the  direct  tax  law.  and  is  now  held  by  the  govern- 
ment, it  will  be  for  Congress  to  determine.  The  Secretary  is  decidedly  of  the  opinion 
that  liberal  le  islation  in  regard  to  the  taxes  which  accrued  prior  to  the  suppression 
of  the  rebellion  will  tend  to  promote  harmony  between  the  government  and  the  peo- 
ple of  those  States,  will  ultimately  increase  the  public  revenues,  and  vindicate  the 
humane  policy  of  the  government. 

RECIPROCITY  TREATY. 

The  reciprocity  treaty  with  Great  Britain  will  expire  on  the  17th  of  March  next, 
and  due  notice  of  this  fact  has  been  given,  by  circulars,  to  the  officers  of  customs  on 
the  northern  frontier. 

There  are  grave  doubts  whether  treaties  of  this  character  do  not  interfere  with  the 
legislative  power  of  Congress,  and  especially  with  the  constitutional  power  of  *he 
House  of  Representatives  to  originate  revenue  bills;  and  whether  such  treaties,  if 
they  yield  anything  n »t  gran  ed  by  our  general  revenue  laws,  are  not  in  confiict  with 
the  spirit  of  the  usual  clause  contained  in  nost  of  our  commercial  treaties,  to  treat 
each  nation  on  the  same  footing  as  the  most  favored  nation,  aud  not  to  grant,  without 
ao  equivalent,  any  particular  favor  to  one  nation  not  conceded  to  another  in  respect 
to  commerce  and  navigation. 

It  appears  to  be  well  established  that  the  advantages  of  this  treaty  have  not  been 
mutual,  but  have  been  in  favor  of  the  Canadas.  Our  markets  have  been  strong, 
extensive,  and  valuable — theirs  have  been  weak,  limited,  and  generally  far  less  profit- 
.able  to  our  citizens.  The  people  of  the  Canadas  and  Provinces  have  been  sellers 
and  we  buyers  of  the  same  productions  for  which  we  are  often  forced  t » seek  a foreign 
market.  It  is  questionable,  in  fact,  whether  any  actual  reciprocity,  embracing  many 
of  the  articles  now  in  the  treaty  can  be  maintained  between  the  two  countries. 
Kven  in  regard  to  the  fisheries,  it  is  by  no  means  certain  that,  instead  of  equivalents 
having  been  acquired  under  the  treaty,  more  than  equal  advantages  were  not  sur- 
rended  by  it  But,  whatever  the  facts  may  be.  this  subject,  as  well  as  that  of  inter- 
communication through  rivers  and  lakes,  and  possibly  canals  and  railroads,  are  proper 
subjects  of  negotiation,  and  their  importance  should  secure  early  consideration. 

It  is  certain  that,  in  the  arrangement  of  our  complex  system  of  revenue  through 
the  tariff  and  internal  duties,  the  treaty  has  been  the  cause  of  no  little  embarrass- 
ment. I he  subject  of  the  revenue  should  not  be  embarrassed  by  treaty  stipulations, 
but  Congress  should  be  left  to  act  upon  it  freely  and  independently.  Any  arrange- 
ment between  the  United  States  and  the  Canadas  and  Provinces  that  may  be  consid- 
ered mutually  beneficial  can  as  readily  be  perfected  and  carried  out  by  reciprocal 
legislation  as  by  any  other  means.  No  complaint  would  then  arise  as  to  subsequent 
changes  of  laws,  for  each  party  would  be  free  to  act  at  all  times,  according  to  its 
discretion. 

However  desirable  stability  may  be,  an  irrepealable  revenue  law,  even  in  ordi- 
nary times,  is  open  to  grave  objections,  and  in  nny  extraordinary  crisis  is  likely  to  bs 
pernicious.  The  people  of  the  United  States  cannot  consent  to  be  taxed  as  producers 
while  those  outside  of  our  boundaries,  exempt  from  our  burdens  shall  be  permitted, as 
competitors  to  have  free  access  to  our  markets.  It  is  desirable  to  diminish  the  temp- 
tations now  existing  for  smuggling,  aud  if  the  course  suggested  of  mutual  legislation 
should  be  adopted,  a revenue  system,  both  internal  and  external,  more  iu  harmony 
with  our  own,  might  justly  be  anticipated  from  the  action  of  our  neighbors,  by  which 
this  result  would  be  most  likely  to  be  obtained. 

MINING  LANDS. 

The  attention  of  Congress  i9  again  called  to  the  importance  of  early  and  definite 
action  upon  the  subjec  t of  our  mineral  lands,  in  which  subject  are  involved  questions 
not  only  of  revenue,  but  eocial  questions  of  a most  interesting  character. 

Copartnership  relations  between  the  Government  and  miners  will  bar  ly  be  pro- 
posed, and  a system  of  leasehold,  (if  it  were  within  the  constitutional  authority  of 
Congress  to  adopt  it,  and  if  it  were  consistent  with  the  ch  aracter  and  genius  of  our 
people,)  after  the  lessons  which  have  been  taught  of  its  practical  results  in  the  lead 
and  copper  district-,  c nnot  of  course  be  recommended. 

After  giving  the  subject  as  much  examination  as  the  constant  pressure  of  official 
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duties  would  permit,  the  Secretary  has  come  to  the  conclusion  that  the  beet  policy  to 
be  pursued  with  regard  to  these  lands  is  the  one  which  shall  substitute  an  absolute 
title  in  fee  for  the  indefinite  possessory  rights  or  claims  now  asserted  by  miners. 

The  right  to  obtain  a 44  fee  simple  to  the  soil  ” would  invite  to  the  mint ral  dist- 
ricts men  of  character  and  enterprise  ; by  creating  h tries  (which  will  not  be  found 
where  title  to  property  cannot  be  secured),  it  would  give  permanency  to  the  settle- 
ments, and,  by  the  stimulus  which  ownership  always  produces,  it  would  result  in  a 
thorough  and  regular  development  of  the  mines. 

A bill  for  the  subdivision  and  sale  of  the  gold  and  silver  lands  of  the  United  States 
was  under  consideration  by  the  last  Congress,  to  which  attention  is  respectfully  called. 
If  the  enactment  of  this  bill  should  not  be  deemed  expedient,  and  no  satisfactory  sub- 
stitute can  be  reported  for  the  sale  of  these  lands  to  the  highest  bidder,  on  account  of 
the  possessory  claims  of  mioers,  it  will  then  be  important  that  the  policy  of  extending 
the  principle  of  pre  emptiou  to  the  mineral  districts  be  considered.  It  is  not  material, 
perhaps,  how  the  end  shall  be  attained,  but  there  can  be  no  question  that  it  is  of  the 
highest  importance,  in  a financial  and  social  point  of  view,  that  owne^hip  of  these 
lands,  in  limited  quantities  to  each  purchaser,  should  be  within  the  reach  of  the  peo- 
ple of  the  United  States  who  may  desire  to  explore  and  develope  them. 

In  this  connection  it  may  be  advisable  for  Congress  to  consider  whether  the  pros- 
perity of  the  treasure-producing  districts  would  not  be  increased,  and  the  convenience 
of  miners  greatly  promoted,  by  the  establishment  of  an  assay  office  in  every  mining 
district  from  which  an  actual  production  of  gold  and  silver  amounting  to  ten  millions 
of  dollars  is  actually  obtained. 

PREVENTION  OF  SMUGGLING. 

The  attempts  at  smuggling,  stimulated  by  the  high  rates  of  duties  on  imports,  have 
engaged  the  attention  of  the  department,  aud  such  arrangements  have  been  made  fur 
its  detection  and  prevention  as  seemed  to  be  required  by  the  circumstances,  and 
available  for  that  purpose. 

It  is  quite  apparent,  however,  that,  with  our  extensive  seacoasts  and  inland  frontier, 
it  is  impracticable  entirely  to  prevent  illicit  traffic,  though  checks  at  the  most  exposed 
points  have,  doubtless,  been  put  to  such  practices. 

In  this  connection,  it  may  be  remarked,  that  the  revenue  cutters  are  diligently  and 
usefully  employed  in  the  preventive  service,  within  cruising  limits,  so  defined  as  to 
leave  no  point  of  sea  and  gulf  coasts  unvisited  by  an  adequate  force. 

A similar  arrangement  will  be  extended  to  the  lakes  on  the  re  opening  of  naviga- 
tion, the  cutters  built  for  that  destination  not  having  been  completed  in  time  to  be 
put  in  commission  before  its  close! 

The  cutters  are  an  important  auxiliary  to  the  regular  custom®  authorities,  in  the  col- 
lection and  protection  of  the  public  revenue,  by  the  examination  of  incoming  vessels 
and  their  manifest  of  cargo ; affording  succor  to  vessels  in  distress ; aiding  in  the  en- 
forcement of  the  regulations  of  harbor  police,  and  otherwise  preventing  or  detecting 
violations  or  evasions  of  law.  A service  of  this  description  is  unquestionably  useful, 
if  not  indispensable,  to  the  administration  of  the  revenue  system  of  a maritime  %and 
commercial  country  with  such  extensive  sea,  lake,  and  gulf  coasts  as  our  own. 

There  are  now  in  the  service  twenty-seven  steamers  and  nine  sailing  vessels.  Of 
the  steamers,  seven  are  of  the  average  tonnage  of  350  tons,  and  draw  nine  feet  of 
water.  These  large  vessels  were  constructed  during  the  progress  of  the  late  rebellion, 
and  were  designed  for  the  combined  purpose  of  a naval  force  and  a revenue  coast 
guard.  Their  heavy  armaments,  large  tonnage,  aud  crews , however  well  fitted  for 
such  purposes,  are  net  adapted  for  the  revenue  service  in  a time  of  peace.  In  conse- 
quence of  their  great  draft  of  water,  they  must  be  used  mainly  as  sea-going  vessels, 
and  are  incapable  of  navigating  the  shallow  waters  of  the  coasts  and  their  tributaries, 
which  afford  the  most  favorable  opportunities  for  contraband  trade.  Independently  of 
these  considerations,  they  are  so  constructed  as  to  be  unable  to  carry  a supply  of  fuel 
for  more  than  three,  or  possibly  four  days,  at  the  farthest. 

It  is  recommended,  therefore,  that  this  department  be  vested  with  authority  to  r 
the  vessels  of  this  description,  and  expend  the  proceeds  in  the  purchase  of  others 
different  character  and  lighter  draft,  and  on  that  account  better  fitted  to  ac sr 
the  purposes  of  a preventive  service,  and  which  can  be  kept  in  commission 
more  than  one-third  less  than  those  of  the  former  class. 

For  example,  the  difference  in  the  cost  of  running  for  twelve  months 
one  of  the  first-named  class,  and  the  Nansemond,  one  of  the  latter 
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The  Mahoning,  with  twelve  tons  of  coal  per  diem,  can  make  bnt  eight  knots  per  hoar, 
white  the  Nansemond,  with  eight  tons  of  coal  per  diem,  will  make  twelve  knots  per 
hour.  The  Nansemond,  drawing  but  six  feet  nine  inches,  is  enabled  to  cruise  in  waters 
entirely  inaccessible  to  the  Mahoning. 

To  render  the  service  effective  and  economical,  cutters  should  be  of  light  draft, 
manned  by  a small  crew,  and  able  to  navigate  the  shoal  waters  and  penetrate  tbe 
inland  bays  rivers  and  creeks,  with  which  our  sea,  lake,  and  gulf  coasts  abound,  but 
of  sufficient  tonnage  to  enable  them  to  perform  efficiently  and  safely  the  duties  of  a 
coast  guard  at  sea,  and  to  furnish  succor  to  vessels  in  distress ; aud  at  the  same  time 
to  navigate  tbe  interior  waters  for  the  prevention  of  smuggling,  and  reach  readily  a 
port  of  refuge  in  tbe  tempestuous  weather  prevailing  at  times  along  our  coast,  should 
they  be  forced  to  do  so. 

NATIONAL  BANKS  AND  THEIR  CIRCULATION. 

By  the  report  of  the  Comptroller  of  the  Curreocy,  it  appears  that  sixteen  hundred 
and  one  banks  bad  been,  on  the  31st  of  October  last,  organized  under  the  National 
B inking  Act.  Of  these,  six  hundred  and  seventy-nine  were  origioal  organizations, 
and  nine  hundred  and  twenty-two  conversions  from  State  institutions. 

The  Comptroller  recommends  several  amendments  to  the  acts,  which  will  arrest 
the  attention  of  Congress. 

***«***»*«'*  # * * 

The  National  Banking  system  was  designed  not  only  to  furnish  the  people  with  a 
sound  circulation,  but  one  of  uniform  value;  and  this  is  not  likely  to  be  fully  accom- 
plished until  the  banks  by  compulsion,  or  their  own  voluntary  act,  keep  their  notes 
at  par  in  the  principal  money  markets  of  the  country. 

The  establishment  of  the  National  Banking  system  is  one  of  the  great  compensations 
of  the  war — one  of  the  great  achievements  of  this  remarkable  period.  In  about  two 
years  and  a half  from  the  organization  of  the  first  National  Bank,  the  whole  system  of 
bauking  under  State  laws  has  been  superseded,  and  the  people  of  the  United  States 
have  been  furnished  with  a circulation  bearing  upon  it  the  seal  of  the  Treasury  Depart- 
ment as  a guaranty  of  its  solvency.  It  only  remains  that  this  circulation  shall  be  a 
redeematle  circulation;  redeemable  not  only  at  the  counters  of  the  banks,  but  at  the 
commercial  cities,  to  make  tbe  National  Bauking  system  of  almost  inconceivable  ben- 
efit to  the  country. 

The  present  law  limits  the  circulation  of  the  National  Banks  to  three  hundred  mill- 
ions of  dollars  ; and  it  is  not  probable,  when  the  businessof  the  country  returns  to  a 
healthy  basis,  that  a larger  paper  circulation  than  this  will  be  required.  Indeed  it  is 
doubtful  whether  a larger  circulation  can  be  maintained  on  a specie  basis.  Should  an 
i»  crease,  however.  Hi  necessary,  it  can  be  provided  for  hereafter.  It  is,  perhaps,  un- 
fortunate that  a greater  restriction  had  not  been  placed  upon  the  circulation  of  the 
large  hanks  already  organized,  in  view  of  the  wants  of  the  Southern  States.  It  is 
quite  likely,  however,  that  the  anticipated  withdrawal  of  a portion  of  the  United 
btates  notes  (not  to  speak  of  the  effect  of  the  restoration  of  specie  payments)7  will  so 
reduce  the  circulation  of  the  northern  banks  as  to  afford  to  the  South  under  the  pre- 
sent limiration  of  the  law,  all  the  paper  currency  which  will  be  required  in  that  quarter. 

THB  8EVEN-THIRTV  LOAN. 

The  Act  of  March  3.  1865,  authorized  the  Secretary  to  borrow  any  sums  not  ex- 
ceeding six  hundred  millions  of  dollars  and  to  issue  thereforbonds  or  Treasury  notis  of 
the  United  States  in  such  form  as  he  might  prescribe. 

Under  this  act  there  was  issued  during  tbe  month  of  March  170,000,000  of  notes 
payable  three  years  after  date,  and  bearing  an  interest,  payable  semi  annually  in  cur- 
rency at  the  rate  of  seven  and  three-tenths  per  cent  per  annum,  and  convertible  at  ma- 
turity, at  the  pleasure  of  the  holders,  into  five-twenty  gold-bearing  bonds. 

Upon  the  capture  of  Richmand,  and  the  surrender  of  the  confederate  armies,  it  be- 
came apparent  that  there  would  be  an  early  disbanding  of  the  forces  of  the  United 
States,  and.  consequently  heavy  requisition  sfrom  tbe  War  Department  fur  transpor- 
tation and  payment  of  the  army,  including  bounties.  As  it  was  important  that  these 
requisitions  should  be  promptly  met,  aod  especially  important  that  not  a soldier  should 
remain  in  the  service  a single  day  for  want  of  means  to  pay  him,  the  Secretary  per- 
ceived the  necessity  of  realizing  as  speedily  as  possible  the  amount — f53«,0(HV  0" — 
still  authorized  to  be  borrowed  under  this  act.  The  seven  and  thret -tenths  notes  had 
proved  to  be  a popular  loan,  and  although  a security  on  longer  time  and  lower  interest 
would  have  been  more  advantageous  to  the  government,  the  Secretary  considered  it 
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advisable,  under  the  circumstances,  to  continue  to  offer  these  notes  to  the  public,  and 
to  avail  himself,  as  his  immediate  predecessor  had  done,  of  the  services  of  Jay  Cooke, 
Esq,  in  the  sale  of  them.  The  result  was  in  the  highest  degree  satisfactory.  By  the 
admirable  skill  and  energy  of  the  agent,  and  the  hearty  co-operation  of  the  National 
Banks,  these  notes  were  distributed  in  every  part  of  the  Northern,  and  some  parts  of 
the  Southern  States,  and  placed  within  the  reach  of  every  person  desiring  to  invest  in 
them.  No  loan  ever  offered  in  the  United  states,  notwith  standing  the  large  amount 
of  governmett  securities  previously  taken  by  the  people,  was  so  ptomptly  subscribed 
for  as  this.  Before  the  first  of  August  the  entire  amount  of  $ 580,0uo,(JU0  had  been 
taken,  and  the  Secretary  had  the  unexpected  satisfaction  of  being  able,  with  the  receipts 
from  customs  and  internal  revenue  and  a small  increase  of  the  temporary  loan,  to 
meet  all  the  requisitions  upon  the  Treasury. 

On  two  hundred  and  thirty  million  of  these  notes  the  government  has  the  option  of 
paying  the  interest  at  the  rate  of  six  per  cent  in  coin,  instead  of  seven  and  three  tenths 
in  currency.  The  Secretary  thought  it  advisable  to  reserve  this  option,  bacause  he 
indulged  the  hope  that  before  their  maturity  specie  payments  would  be  restored,  and 
because  six  per  cent  in  coin  is  as  high  a rate  of  iuterest  as  the  government  should  pay 
on  any  of  its  obligations. 

SALES  OF  GOLD. 

The  receipts  of  coin  have  been  for  some  months  past  so  large  that  there  have  been 
constant  accumulations  beyond  what  has  been  required  for  the  payment  of  the  interest 
on  the  public  debt.  The  Secretary  has,  therefore,  deemed  it  to  be  his  duty  to  sell,  from 
time  to  time,  a portion  of  the  surplus  ior  the  purpose  of  supplying  the  wants  of  im- 
porters and  furnishing  the  means  for  meeting  the  demands  upon  the  Treasury  for  cur- 
rency. The  sales  have  been  conducted  by  the  Assistant  Trearurer  in  New  York  in  a 
manner  entirely  satisfacto  ry  to  the  Depar  ment,  and,  it  is  believed,  to  the  public. 
The  sales,  up  to  the  first  of  November,  amounted  to  $27,993,216  11,  and  the  premium 
to  $12,310,459  76  ; thus  placing  in  the  Treasury  for  current  use,  the  sum  of  $40,303,- 
675  87,  without  which  there  would  have  been  a necessity  for  the  further  issue  of  in- 
terest-bearing notes. 

SINKING  FUND. 

The  necessities  of  the  Treasury  have  been  such  that  a compliance  with  the  require- 
ments of  the  act  of  February  25,  1862,  for  the  creation  of  a sinking  fund,  has  been 
impracticable.  As  long  as  it  is  necessary  for  the  Government  to  borrow  money,  and 
to  put  its  obligations  upon  the  market  for  sale,  the  purchase  of  these  obligations  for 
the  purpose  of  creating  a sinking  fund  would  hardly  be  judicious.  After  the  expira- 
tion of  the  present  year,  the  income  of  the  Government  will  exceed  itsexpenses ; and 
it  will  then  be  practicable  to  carry  into  effect  the  provisions  of  the  law.  The  Secre- 
tary is,  however,  of  the  opinion  that  the  safe  and  simple  way  of  sinking  the  national 
debt  is  to  apply  directly  to  its  payment  the  excess  of  receipts  over  expenditures.  He 
therefore  respectfully  recommends,  that  so  much  of  the  act  of  February  25, 1862,  as 
requires  the  application  of  coin  to  the  purchase  or  payment  of  one  per  cent  of  the 
entire  debt  of  the  United  States  to  be  set  apart  as  a sinking  fund,  be  repealed. 

GOlD  NOTES. 


By  virtue  of  the  authority  conferred  by  the  fifth  section  of  the  act  of  March  8,  1868, 
the  Treasurer  of  the  United  States,  and  the  Assistant  Treasurer  iu  New  York  have 
been  instructed  to  receive  deposits  of  coin  and  bullion,  and  to  issue  certificates  there- 
for in  denominations  of  not  less  than  twenty  dollars. 

Instructions  were  given  for  the  issue  of  these  certificates  to  promote  the  convenience 
of  officers  of  customs  and  of  the  Treasurer  and  Assistant  Treasurers,  and  for  the  ac- 
commodation of  the  public.  Other  considerations  al-o  prompted  the  Secretary  to 
avail  himself  of  the  authority  referred  to.  It  is  expected  that  the  credit  of  the  Gov- 
ernment wdl  be  strengthened  by  the  coin  wLich  will  be  thus  brought  into  the  Trea- 
sury, and  that  the  effect  of  the  measure  will  be  to  facilitate  to  some  extent  a return 
to  specie  payments.  If  the  experiment  should  be  satisfactory  in  New  York,  it  will  be 
extended  to  other  commercial  cities. 

* » *»  * * * * * 


Hon.  SonuvLER  Colfax, 

Speaker  of  the  House  of  Representatives. 


HUGH  MoCULLOCH, 

Secretary  of  the  TVs usury. 
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THE  UNITED  STATES  DEBT. 

We  give  below  the  statement  of  the  Public  Debt,  prepared  from  the  re- 
ports of  the  Secretary  of  the  Treasury  for  October  and  November,  and  Janu- 
ary 1, 1866. 


DEBT  BEARING  HT1BSIT 


Denominations. 

6 percent,  due  December  81, 1867 

• do  July  1,1868 

8 do  January  1, 1874 

5 do  January  1, 1871 

• do  December  81,  1880 

« do  June  30, 1881 

6 do  June  30, 1861,  exch’ed  for  7.80a 

• do  May  1, 1867-82  (5 . 20  years) 

6 do  November  1, 1869-84  (5. 20  years) 

• do  Novemberl,  1870-85  (5.20  years) 

5 do  March  1, 1874-1904  (10.40s)  ... 

• do  July  1,  ’81  (Oregon  war) 

• do  June  80, 1881 

Aggregate  of  debt  bearing  coin  interest 


IN  COIN. 

October  31. 
$9,415,250 
8,908,842 
20,000.000 

7.022.000 
18,415,000 

50.000. 000 
189,881,400 
614,780,500 
100,000  000 

44,479,100 

172,770,100 

1.016.000 

75.000. 000 


November  30. 
$9,415,250 
8,906,832 
20,000,000 

7.022.000 
18,416,000 

50.000. 000 
180,252,450 
514,780,500 

1,000,000,000 

50,590,300 

172,770,100 

1.016.000 

75.000. 000 


Jan.  1.  lr66. 
$9,415,250 
8,908,842 
20,000,000 
7,022,000 
18,415,000 

50.000. 000 
139,831,000 
614,780,500 
100,000,000 

50,590,300 
172,770,100 
1,0  0,000 

75.000. 000 


$1,161,187,692  $1,167,160,942  $1,167,148,292 


4 pergnt  Temper.^  Loan  J 10  ^ 


DEBT  BEARING  INTEREST  IN  LAWFUL  MONET. 


$ 


do 
do 
do 
7.20  do 
7.30  do 
7.30  do 


do  do  / notice. 

do  Certificates  (one  year) 

do  One  and  two-years’  notes 

Three  years’  comp,  interest  notes. . . 
Thirty-year  bonds,  (•  ent’l  Pacific  K.) 

do  (Union  Pacific  R.  E.  Div.) 
Three  years’  treasury  notes,  1st  series 
do  do  2d  series 

do  do  3d  series 


$612,728 
81,809,710 
67,185,807 
55,905,000 
82,536,901 
173,012,141 
1,258  000 

800,000,000 

800,000,000 

230,000,000 


$612,228) 
21,644,710  V 
67,266,168 ) 
65,921,000 
82,536,901 
167,012,141 
1,898,000 
640,000 
300,000,000 

300.000. 000 

280.000. 000 


97,257,195 

60,667,000 
8,536,909 
18  ,012,141 
2,862,000 
640,009 
300,000,000 
300,000,000 
230,000,000 


Aggregate  of  debt  bearing  lawful  money  lnt . . 


$1,191,819,787  $1,177,581,149  $1,179,475,236 


DEBT  ON  WHICH  INTEREST  HAS  CEASED. 


7.80  per  cent  Three  years’  notes 

ao  Texas  indemnity  bonds 

Other  bonds  and  notes 

$308,150 

760,000 

305,770 

$260,500 

726,000 

200,980 

$240,009 

726,000 

200,830 

Aggregate  of  debt  on  which  int  has  ceased. . . 

$1,373,920 

$1,187,480 

$1,163,860 

DEBT  BEARING  NO  INTEREST. 

United  States  Notes $400,000,000 

do  do  (in  redemp.  of  the  temp  loan)  28,160,569 

Fractional  currency 26,067,469 

$89^.681,194  l 
28,160,202  f 
26,108,197 

$426,231,390 

26000,420 

Currency 

Gold  certificates  of  deposit 

Uncalled  for  pay  requisitions 

$454,218,088 

660,900 

$492,850,264 

7,200,440 

509,231 

$452,231,810 

7,288,140 

1,220,006 

Aggregate  of  debt  bearing  no  interest 

Amount  in  Treasury- 

Coin  

Currency 

$454,868,938 

84,554,987 

33,800,591 

$460,556,264 

47,224,879 

44,587,141 

$459,519,950 

46,785,651 

44,998,271 

Total  in  Treasury 

$68,355^>78 

$91,811,520 

$90,729,822 

RECAPITULATION . 

Debt  bearing  interest  in  coin $1,161,187,691  $1,167,169,942 

Debt  bearing  interest  in  lawful  money 1,191,819.787  1,177,631,149 

Debt  on  which  interest  has  ceased 1,373,920  1,187,480 

Debt  bearing  no  interest  (currency) 454,218,088  460,047,033 

Uncalled  for  requisitions 660,900  509,231 

debts  of  all  kinds $2,809,210,336  $2,806,444,865 

in  treasury 68,355,578  91,811,520 


Casl 


ANNUAL  INTEREST  PAYABLE  ON  DEBT. 


Payable  in  gold 

Payable  in  lawful  money 

Aggregate  amount  of  int.  payable  annually— 
not  including  int.  on  the  8 years’  comp.  mt. 
notes,  which  1b  payable  only  at  maturity 


$87,870,840 

71,267,738 


$68,032,275 

70,864,680 


$1,167,148,292 

1,179,475,280 

1,166,880 

459,519,950 

1,220,006 

$2,807,310,858 

90,728,822 

$68,080,976 

70,186,131 


$138,988,078  $138,896,955  $188,217,197 


LEGAL  TENDER  NOTES  IN  CIRCULATION. 


One  and  two  years’ 5 per  cent  notes $32,536,901  $82,536,901  $8,586,900 

“United  States  notes  (currency) 428,160,569  426,741,396  426,281,890 

Three  years’  6 per  cent  compound  int.  notes..  173,012,141  167,012,141  180,012,141 

Aggragate  legal  tender  notes  in  circulation. . . . $683,709,611  $626,290,488  $644,780,431 
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Report  of  Mr.  McCulloch — Government  Receipts  and  Expenditures  past,  present,  and  prosper 
tive— Monthly  Statement  of  Debt  criticized— Prices  of  leading  articles  for  eight  years —Action 
of  Congress  on  Contraction— Presidents  Message  and  United  States  Securities— Railroad 
Stocks— Prices  of  Gold— Movements  of  Treasure  for  Year— Exchange  prices  of,  &c. 

The  reassembling  of  Congress,  the  message  ol  the  President,  and  the  re- 
ports of  his  Secretaries  to  Congress,  are  the  chief  matters  of  interests  the  past 
month.  Never  has  the  annual  report  of  the  Secretary  of  the  Treasury  been 
looked  for  with  more  general  anxiety,  or  been  received  with  more  distinguished 
marks  of  public  approval  than  that  of  Mr.  McCulloch,  to  which  we  devote  a 
large  part  of  this  number  of  the  Magazine.  It  comprises  the  transactions  of  the 
year  ending  30th  June  last,  and  the  financial  history  of  the  most  critical  period 
of  the  war,  which  it  contains,  will  attract  the  attention  of  one  class  of  readers, 
while  its  statements  as  to  our  fu  ure  financial  policy  awakens  the  interest  of  all. 
This  able  state  paper  is  valuable  as  a record  of  the  past  no  less  than  as  a lore- 
casting  of  the  future. 

In  looking  over  the  balaoce  sheet  of  the  national  Treasury  here  spread  before 
ns,  the  first  point  which  attracts  attention  is  the  prodigious  resources  of  our 
people  who,  after  more  than  three  years  of  exhausting  war  expenditure  have^ 
without  resorting  to  any  foreign  loan,  contrived  to  raise  among  themselves  n > let* 
than  1.800  millions  of  dollars.  To  this  most  significant  fact  history  affords  no 
parallel,  and  to  it,  future  republican  nationalities  in  both  hemispheres,  will  look 
with  pride  and  emulation,  in  like  times  of  crushing  trial  and  patriotic  self  sacri- 
fice. Let  us  briefly  examine  the  details,  however. 

At  the  opening  of  the  last  session,  Congress  supposed,  and  the  Treasury  esti- 
mate  stated,  that  the  deficit  for  the  fiscal  year  1864-5  would  amount  to 

482.000. 000.  Such  however,  were  the  expenditures  incident  to  the  struggle, 
that  we  have  nad  to  provide  for  nearly  twice  that  amount,  or  942  000,000.  And 
much  of  this  sum  was  to  be  raised  when  gold  was  wildly  fluctuating  above  200, 
and  United  States  bonds  were  quoted  below  40.  Besides  this  942  000,000,  how. 
ever,  we  had  to  provide  for  over  150,000,000  ol  maturing  short  obligations,  which 
were  to  be  paid  in  money  as  they  fell  due.  Moreover,  our  internal  taxation 
proved  less  productive  than  was  anticipated.  I^teud  of  yielding  3(  0.000  000 
it  brought  into  the  Treasury  but  209,000  000.  The  customs  also  fell  off  from 

102.000. 000  in  1864  to  85,000,000  in  1865. 

We  will  not  tow  revive  the  unwelcome  memory  of  the  circumstances  which,  in 
the  spring  and  summer  of  1864,  so  damaged  the  national  credit  thut  the  proposal 
for  a loan  of  33,000,000,  advertised  on  the  25  h of  June  was  withdrawn  on  the 
2d  of  July,  as  it  w as  evident  u that  such  loan  would  not  be  taken  on  terms  which 
it  would  be  the  interest  of  the  government  to  accept/*  Suffice  it  to  say,  that  by 
skillful  management  the  public  confidence  was  gradually  restored  and  all  oppos- 
ing difficulties  were  surmounted  by  Mr  Fessenden  and  by  his  successor 
Mr.  McCulloch.  The  tabular  exhibit  on  page  12  of  the  report,  shows  that  of 
the  1,100,000,000  wanted,  257,000,000  were  funded  in  five  and  six  per  cent  long 
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bonds;  671,000,0C0  were  raised  by  the  Seven  thirties,  and  the  remainder  chiefly 
by  the  issue  of  compound-interest  legal  tenders,  which  have  now  almost  ceased 
to  pass  current  as  active  paper  money. 

Our  space  forbids  a detailed  account  of  this  part  of  the  report,  and  we  con- 
tent ourselves  with  simply  compiling  from  it  the  following  table,  which  shows 
the  gradual  increase  of  our  national  debt  since  the  beginning  of  the  war,  with 
the  responsive  growth  of  our  fiscal  strength  to  bear  the  burdens  it  has  imposed 
upon  ns.  We  have  added  the  estimates  for  the  years  1866  and  1867,  and  the 
amounts  are  stated  in  millions  of  dollars  : 


Principal 

Increase 

War  and 

Customs 

Interest 

of 

during 

navy 

& internal 

on 

debt. 

the  year. 

expenses. 

revenue. 

debt. 

Millions. 

Millions. 

Millions. 

Millions. 

Millions. 

1881 

90*867 

35*388 

39*582 

4*034 

1832 

514*211 

423*343 

437*042 

49*056 

13*190 

1888 

1. 098*723 

584*581 

662*509 

106*700 

24*729 

1364 

1,740*690 

641*897 

776*625 

212*057 

53*685 

1865 

2,682*593 

941  902 

1,153*891 

294*893 

77*397 

1866* 

2,794*787 

112*194 

524*678 

418*628 

132*986 

1867* 

2,683*105 

82*999 

375*000 

141*542 

But  there  are  other  points  of  the  gravest  practical  importance  which  these 
figures  illustrate  besides  the  expansiveness  of  our  national  resources  and  our 
ability  to  bear  a heavy  fiscal  burden.  They  show  how  rapidly  the  pressure  on 
our  other  resources  is  diminishing.  The  war  department,  on  which  1,031  mil- 
lions were  expended  last  year,  is  estimated  at  473,000,000  in  1866,  and  38,000,000 
dn  1867.  The  navy  expenditure,  which  was  122,000,000  last  year,  will  be 
51,000.000  in  1866,  and  is  to  be  reduced  to  44,000,000  in  1867.  The  effect  on 
the  public  credit  produced  by  reductions  on  so  vigorous  a scale,  and  extended  to 
all  the  details  of  the  government  expenditure,  it  is  impossible  to  over  estimate,  for 
in  natioml  finances  good  credit  chiefly  means  economy  and  good  administration. 

Secondly,  it  appears  from  Mr.  McCulloch’s  estimates  that  this  contraction  will 
reach  the  national  debt  as  well  as  the  national  expenditures.  The  debt  of  the 
United  States,  he  says,  has  increased  since  the  end  of  June  last,  when  the  fiscal 
year  ended.  He  has  borrowed  $138,773,097  22  since  that  time,  but  so  large  was 
the  income  from  internal  revenue  and  from  other  sources  during  the  month  of 
September,  that  he  has  paid  off  13,000,000  of  this  amount,  and  he  expects  tore* 
duce  the  138,000,000  to  112,000,000  before  the  end  of  the  current  fiscal  year. 
If  so,  we  have  traversed  the  highest  peak  in  the  mountain  of  our  indebtedness, 
for  during  the  year  1867  Mr.  McCulloch  is  sanguine  enough  to  expect  that  he 
will  pay  off  111,000,000  more.  To  estimate  the  full  force  of  these  reductions, 
we  must  remember  that  of  our  debt  of  2,808,000.000,  less  than  one-half  is  in  long 
bonds,  and  the  remainder  has  to  be  funded  in  a permanent  shape  with  as  little 
delay  as  possible.  To  facilitate  still  more  this  funding  operation,  Mr.  McCulloch 
brings  forward  a scheme  to  pay  off  the  national  debt  in  a little  more  than  a 
quarter  of  a century.  On  this  plan  we  shall  have  some  suggestions  to  make  on 
another  occasion.  But  apart  from  all  considerations  of  early  redemption,  there 
is  no  doubt  that  our  long  bonds  will  be  easily  negotiated  if  Mr.  McCulloch’s  aL- 
ticipations  prove  true,  and  we  realize  an  excess  of  income  from  taxation  over  the 
national  expenditure. 

* Estimated. 
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Tbe  last  point  we  shall  cite  from  the  report  is  that  which  refers  to  the  contrac- 
tion of  the  volume  of  our  paper  money.  True  to  the  sound  principles  of  finarce 
which  he  has  always  orofeesed,  Mr.  McCulloch  opposes  any  increase  of  National 
Bank  currency,  and  asks  for  further  power  to  withdraw  from  circulation  the 
interest-bearing  legal  tenders.  In  this  matter  of  contracting  the  currency  the 
policy  of  the  government,  as  expressed  by  the  President,  the  Secretary  of  tbe 
Treasury,  and  the  Comptroller  of  the  Currency,  is  appoved  by  the  press  and  by 
the  people,  and  has  also  received  the  sanction  of  Congress. 

The  official  monthly  statement  of  our  National  Debt  will  be  found  on  another 
page,  and  among  its  interesting  details  we  may  mention  the  new  gold  notes, 
which  have  not  increased  during  thr  month,  and  are  evidently  less  popular  than 
was  anticipated  by  their  promoters.  We  were  told  that  by  the  gold  note  policy 
vast  amounts  of  coin  would  be  gathered  in  from  hoards,  and  attracted  to  the 
Sub-Trea6ury,  where,  in  some  mysterious  way,  this  borrowed  gold  was  to  help 
the  Government  credit.  So  far,  however,  very  little  coin  seems  to  have  been 
deposited  in  this  way.  And  tbe  seven  millions  of  gold  deposits  now  in  the  Trea- 
sury vaults,  appear  to  be  chiefly  useful  as  affording  to  the  dealers  in  specie,  free 
of  charge,  the  facilities  for  speculation  and  for  safe  keeping  of  coin,  which  form 
erly  they  had  to  pay  heavily  foi  at  the  Bank  of  New  York. 

The  compound  inte  est  notes  have  increased  13  millions  since  1st  December, 
and  amount  now  to  180  millions.  As  the  official  statement  is  primed  this  month 
in  much  lees  convenient  form  than  usual,  and  does  not  show,  as  heretofore,  how 
large  an  amount  of  these  compound  notes  has  been  destroyed,  we  have  no  op- 
portunity of  verifying  the  rumor  which  is  again  current  in  Wall  street  that  Mr. 
McCulloch,  to  save  the  interest  accumulated,  is  cancelling  all  tbe  old  inert  notes 
that  are  paid  into  the  Treasury,  and  supplying  their  place  with  new  ones.  It  is 
to  be  observed  also  that  the  increase  in  the  aggregate  amount  of  compouod  notes 
have  not  arisen  from  Mr,  McCulloch’s  having  converted  greenbacks  into  them  as 
he  has  legal  authority  to  do.  The  greenbacks  amount  still  to  426  millions,  at 
which  sum  they  have  stood  for  some  time  past. 

The  objection  has  been  raised  to  this  method  of  converting  greenbacks  into 
compound  notes,  that  the  process  involves  a considerable  loss  of  interest.  But 
♦here  is  an  equal,  or  even  a greater  difficulty  attending  every  other  method  of 
contraction  ; and  yet  the  benefits  far  outweigh  the  cost  Moreover,  this  plan 
has  the  advantage  of  having  stood  the  test  of  experience.  It  has  been  tried  on 
a large  scale,  and  so  far  the  successful  results  have  realized  the  anticipation  of 
Mr.  Chase,  when  he  made  the  experiment  of  issuing  compound  notes  in  1864. 
The  importance  in  this  point  of  view  of  the  contracting  of  our  active  currency, 
which  the  conversion  into  compound  legal  tenders  has  effected,  it  is  impossible 
to  over-estimate.  None  of  the  plans  of  contraction  hitherto  proposed  have  done 
half  as  much,  and  none  have  operated  so  imperceptibly,  and  with  so  little 
derangement  of  tbe  credit-machinery  or  of  the  business  interests  of  the 
country. 

The  third  point  demanding  special  notice  in  the  statement  before  us,  is  the  in- 
crease of  the  demand  loans.  Their  amount  has  now  advanced  to  $97, 257.194, 
an  increase  of  nearly  eight  millions  for  the  month.  It  will  be  remembered  that 
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the  act  of  30th  Jane,  1864,  authorized  the  increase  of  these  call  loans  to  one 
hundred  and  fifty  millions.  This  increase  was  necessary  as  a war  measure,  and 
to  give  the  necessary  elasticity  to  our  financial  machinery  during  the  prodigious 
fiscal  efforts  of  the  closing  year  of  the  war.  There  are,  however,  numerous  evils 
which,  since  the  return  of  peace,  have  arisen  from  the  large  unwieldy  dimensions 
of  these  demand  loans.  The  chief  objection  to  them,  however,  is  that  they  pre- 
vent contraction,  and  favor  inflation  of  the  currency.  It  is  reported,  and  the  ru- 
mor is  welcomed  with  much  satisfaction  in  financial  circtes,  that  Mr.  McCulloch 
intends  to  announce  the  cessation  of  interest  at  an  early  day  on  all  call  loans 
above  five  per  cent.  This  conservative  movement  could  not  but  be  attended  by 
the  best  results. 

We  are  glad  to  see  that  an  increase  is  taking  place  in  the  certificates  of  in- 
debtedness. These  securities  are  extremely  scarce,  and  before  the  excessive  is- 
sues which  flooded  the  market  with  them  towards  the  close  of  Mr.  Chase’s  ad- 
ministration, they  were  very  much  sought  after  for  temporary  investment,  and 
commanded  high  rates.  The  aggregate  now  out  is  $60,667,000,  and  this  amount 
might  no  doubt  be  gradually  increased  to  100,000,000,  if  the  issue  could  be  made 
at  about  the  present  market  price.  Of  all  the  short-date  obligations  of  the 
Treasury,  the  certificates  of  indebtedness  have  probably  been  productive  of  the 
least  practical  embarrassment  to  the  department.  Had  a freer  use  been  made  of 
these  securities,  the  retiring  of  twenty-four  millions  of  maturing  five  per  cent 
legal  tenders  would  not  have  necessitated  an  issue  of  thirteen  millions  of  com- 
pound interest  notes,  or,  what  is  even  more  objectionable,  an  increase  of  eight 
millions  in  the  call  loans. 

To  show  the  growth  and  extent  of  the  inflation  of  nominal  values  by  our 
greenback  irredeemable  currency  we  give  below  a comparative  table  of  the 
wholesale  prices  at  this  port  of  the  leading  articles  of  foreign  and  domestic  pro- 
duce from  1859  to  the  present  time.  We  do  not,  of  course,  wish  to  be  under- 
stood as  urging  that  the  depreciation  of  our  paper  money  is  the  sole  cause  of  the 
advance  which  has  taken  place.  We  have  repeatedly  stated  that  the  prices  of 
all  sorts  of  commodities  are  raised  by  our  heavy  taxes,  by  speculation,  by  a 
number  of  circumstances  which  during  the  war  have  either  increased  the  cost  of 
production,  or  disturbed  the  relations  of  demand  and  supply.  No  one  whose 
opinion  is  entitled  to  credit  can  overlook  these  causes  of  the  fluctuation  of  mar- 
ket values.  But  the  point  we  raise  is  that  the  high  pi  ices  which  have  prevailed 
among  us  are  only  partially  and  in  a very  subordinate  degree  accounted  for  by 
these  minor  causes.  Beyond  and  above  all  these  in  its  influence  on  values,  is  the 
depreciation  of  the  currency.  Prices  have  risen  far  more  than  they  ever  could 
otherwise  have  done,  because  the  dollar  is  not  worth  as  much  as  in  specie  pay* 
ing  times.  The  paper  dollar  has  lost  part  of  its  purchasing  power.  It  is  not 
worth  its  normal  value  of  ten  silver  dimes.  To-day  it  only  represents  seven. 
Next  month  it  may  perhaps  be  worth  eight.  A year  ago  it  would  not  pur- 
chase five.  It  requires  no  mathematical  genius  to  show  us  that  prices  expressed 
in  these  depreciated  paper  dollars  must  be  higher  and  more  fluctuating  than  if 
expressed  in  gold  dollars.  Remembering,  then,  that  depreciation  of  the  cur- 
rency is  the  great  producer  of  high  prices,  let  us  examine  in  the  light  of  this 
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principle  the  course  of  inflation  as  shown  by  the  sales  in  open  market  from  which  m 


we  have  compiled  the  subjoined  table. 

We  give 

the 

prices,  January  3d,  of 

each  of  the  last  eight  years : 

PRICES  OF  LEADING  ARTICLES  FOR  EIGHT  TEARS. 

1859. 

1860. 

1861. 

1862. 

1863. 

1864. 

1865. 

1866. 

$ c 

$ c 

$ c 

$ c 

$ C 

Sc 

$c 

$ 0 

Ashes,  pots .100  lbs — 

5 62#  5 12#  5 00 

625 

850 

850 

1175 

900 

Pearls 

....  600 

5 37#  5 00 

625 

8 25 

9 75 

13  00 

1100 

Breadstuff s— 

Wheat  flour,  State . . bbl 

430 

430 

535 

550 

605 

7 00 

10  00 

8 75 

Wheat,  best  ex.  Genesee 

7 75 

750 

750 

750 

8 75 

1100 

15  00 

14  00 

Bye  flour,  “ 

3 75 

400 

400 

8 87#  5 41 

665 

900 

610 

Corn  meal,  Jersey 

3 40 

890 

815 

800 

400 

5 65 

880 

4 25 

Wheat,  white  Ge.nbush 

140 

150 

1 45 

150 

1 60 

180 

260 

263 

White  Michigan 

1 25 

150 

145 

150 

153 

1 83 

2 70 

2 75 

White  Ohio 

130 

145 

145 

148 

153 

183 

260 

263 

White  Southern 

145 

145 

145 

152 

.... 

2 75 

245 

Red  Western 

120 

1 30 

138 

142 

148 

157 

245 

2 05 

Chicago  Spring 

1 18 

1 30 

133 

148 

2 22 

1 85 

Rye,  Rorjhenf . . . bush 

92 

75 

83 

96 

1 30 

175 

1 05 

Oats,  State 

63 

46# 

87 

42 

71 

93 

106 

62 

Com,  old  Western 

78 

90 

72 

64 

82 

130 

190 

95 

Com,  new  Southern 

80 

72# 

68 

86 

Cotton,  mid.  upland lb 

12 

11 

12# 

35#  68#  82 

120 

62 

Mid.  New  Orleans 

12# 

11# 

12# 

86 

68 

121 

58 

Pish,  dry  cod qtl 

400 

450 

860 

350 

450 

6 75 

900 

925 

Fruit.— Bunch  raisins,  fbx 

205 

2 62 

175 

820 

850 

400 

585 

4 40 

Currants lb 

7# 

6 

4# 

9 13@18#  15 

21 

15 

Hay,  shipping 100  lbs 

80 

100 

90 

77# 

’ 85 

145 

1 55 

75 

Hops lb 

15 

16 

25 

20 

23 

33 

40 

50 

Iron— Scotch  pig ton 

25  00 

24  50 

2100 

23  00 

38  50 

45  00 

63  00 

52  00 

English  bars 

55  00 

53  »'0 

6200 

57  00 

77  60 

90  00  190  00  130  00 

Laths per  M 

212#  2 00 

1 30 

J 25 

1 45 

1 50 

240 

500 

Lead— Spanish ton 

650 

5 65 

525 

700 

800 

10  50 

15  00 

10  00 

Galena 

585 

5 77#  5 50 

7 12#  8 00 

10  50 

16  00 

Leather— hemlock,  sole  .lb 

....  24 

30 

10# 

20# 

27 

30  00 

42 

36 

Oak 

30 

80 

27 

28 

33 

42 

52 

39 

Lime,  com.  Rockland,  .bbl 

75 

75 

75 

65 

85 

1 Sj 

115 

110 

Liquors,  brandy,  cog’c.gal 

800 

826 

200 

400 

525 

Domestic  whiskey 

24# 

26 

19# 

20# 

39 

94 

224 

2 27# 

Molasses,  N.  Orleans. . . gal 

37 

53 

87 

53 

55 

70 

143 

1 15 

Naval  stores— 

Crude  turpentine bbl 

3 68#  8 43#  2 75 

10  00 

900 

Spirits  turpentine gal 

....  49 

44* 

35 

1 47#  2 60 

2 95 

210 

1 05 

Common  rosin,  N.  C.bbl 

....  1 55 

165 

125 

6*0 

10  50 

80(0 

28  00 

650 

Oils— crude  whale gal 

55 

52 

51 

48 

83 

I 10 

148 

160 

Crude,  sperm 

136 

1 40 

1 40 

140 

175 

1 60 

213 

250 

Linseed 

....  65 

67 

50 

86 

127 

147 

1 50 

145 

Provisions— 

Pork,  old  mess bbls 

....17  00  16  87#16  00  12  00 

14  50 

19  50 

43  00 

28  50 

Pork,  old  prime 

....13  00  1175  10  50 

850 

12  50 

14  50 

36  25 

23  50 

Beef,  city  mess 

900 

900 

600 

550 

12  00 

14  00 

20  50 

20  00 

Beef,  repacked  Chicago 

950 

950 

9 00  11  00 

13  00 

15  00 

23  00 

24  00 

Beef  hams,  extra 

....15  00  14  50  14  00  14  50 

15  60 

18  80 

27  00 

35  00 

Hams,  pickled lb 

....  9# 

9# 

8 

6 

8 

11 

20 

16# 

Shoulders,  pickled 

....  6# 

6# 

6# 

4# 

6#  8#  J8 

14 

Lard 

....  11# 

10* 

10# 

8# 

10 

13 

23 

19 

Butter,  Ohio 

....  18 

16 

14 

15 

22 

24 

45 

30 

Butter,  State 

....  20 

20 

18 

19 

22 

29 

55 

48 

Butter,  Orange  County 

....  25 

24 

22 

22 

25 

32 

68 

50 

Cheese 

....  9 

11 

10 

7 

12 

15#  20 

38  # 

Rice,  good 100  lbs 

....  350 

420 

400 

7 00 

8 75 

10  00 

18  00 

12  50 

Salt,  Liverpool,  ground.. sk 

....  90 

115 

65 

86 

1 25 

185 

227 

200 

Liverpool,  fine,  Ashton's 

....  138 

195 

100 

170 

215 

280 

4 75 

410 

Seeds,  clover lb 

....  9# 

8# 

8# 

7# 

10#  12#  27 

14 

Sugar,  Cuba,  good 

....  7 

7# 

6# 

8# 

10 

12 

19 

13 

Tallow '. 

....  10 

10# 

9# 

9# 

10#  12 

18 

14 

Whalebone,  polar 

....  95 

90 

88 

76 

165 

160 

225 

155 

Wool,  fleece 

....  36 

40 

80 

50 

60 

75 

95 

75 

Excluding  cotton,  iron,  rosin,  and  a few  other  articles  whose  fluctuations  in 


value  are  partly  due  to  other  well-known  causes,  we  find  the  general  course  of 
prices  tending  upwards  during  the  increase  of  our  paper  money.  That  increase 
reached  its  highest  point  some  time  ago,  since  which  our  paper  money  has  been 
gradually  diminishing,  and  a3  our  paper  currency  has  grown  less  so  prices  have 
fallen  too. 
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* Never  since  the  passage  of  the  legal  tender  act  in  February,  1862,  has  any 
more  important  currency  measure  received  the  sanction  of  Congress  than  the 
resolution  which  was  offered  on  the  18th  of  December,  by  Mr.  Alley,  in  the 
Rouse  of  Representatives.  This  resolution  declares  that  the  House  44  cordially 
concurs  in  the  views  of  the  Secretary  of  the  Treasury  in  relation  to  the  neces- 
sity of  the  contraction  of  the  currency  with  a view  to  as  early  a resumption  of 
specie  payments  as  the  interests  of  the  country  will  permit,”  and  pledges  “ co- 
operative action  to  that  end  as  speedily  as  possible.” 

The  decisive  vote  of  144  to  6 by  which  this  conservative  and  sound  policy 
was  adopted  naturally  seals  the  fate  of  the  mischievous  schemes  of  further  infla- 
tion which  of  late  have  been  urgently  pressed  forward  io  certain  quarters  ; and 
gives  a pledge  that  our  redundant  currency  is  not  only  to  receive  no  further  in- 
crease, but  will  be  steadily  contracted  from  this  time  forward,  until  its  normal 
volume  is  reached  and  specie  payments  are  resumed.  This  assurance  is  regarded 
with  the  liveliest  satisfaction ; and  the  various  methods  which  have  been  pro- 
posed for  calling  in  our  superfluous  paper  money  are  everywhere  canvassed  with 
a warmth  and  earnestness  which  show  that  the  public  mind  is  alive  to  the  deli- 
cacy of  the  work  of  contraction  and  to  the  mischiefs  which  will  ensue  if  it  be 
unwisely  done. 

The  effect  of  the  President’s  Message  on  Government  securities  both  at  home 
and  abroad,  is  an  instructive  feature  of  the  past  month.  On  the  publication  of 
the  Message  here  an  upward  impulse  war  at  once  given  to  all  government  bonds, 
but  because  of  the  continued  depression  in  Europe  the  rise  was  check  d.  When, 
however,  the  steamer  reached  London  with  the  Message  the  effect  there  was  even 
more  decided,  and  a rise  of  from  two  to  three  cents  in  the  gold  price  of  the 
bonds  was  at  once  established.  This  advance  reacted  here,  and  instead  of  last 
month’s  closing  prices  at  about  100  for  Five-twenties,  the  same  bonds  were  sell- 
ing the  last  of  December  at  105.  We  give  below  the  prices  each  week. 

The  following  table  shows  the  prices  of  Governments  and  Gold  since  July : 


PRICES  OF  UNITED  8TATE8  PAPKE  AND  GOLD. 


—6*3, 1381.— > 
Reg.  Coup. 

/—C-KJ’s,  new  iss— , 
Rtg.  Coup. 

10-40’g. 

1 year  certif. 

Gold  price. 

July  5,. ... 

110* 

1104 

104 

105 

97* 

99* 

189$@140* 

“ 12,.... 

107* 

107* 

105 

106* 

97* 

99* 

140|(9142*. 

44  19 

107* 

107* 

104* 

105 

97 

99* 

142i@148 

41  26, 

107 

107* 

105 

106* 

97 

98 

14S£@148* 

Aug.  5,.... 

107 

107* 

104* 

105* 

97* 

97* 

143f@148* 

“ 12 

106* 

106* 

104* 

104* 

97* 

97* 

141  *@142 

44  19,.... 

106* 

106* 

104* 

104* 

97* 

98* 

148|(9144* 

•*  26,.... 

106* 

106* 

104* 

104* 

98* 

98* 

144  <9144| 

Sept.  2,. . . . 

107* 

107* 

104* 

104* 

94* 

98* 

144*@144* 

44  9,. . . • 

107* 

107* 

106* 

106* 

)4* 

98* 

144  -§(9 144* 

44  16 

107* 

107* 

105* 

106* 

94 

98* 

14'2$(9148* 

44  23,.... 

107* 

108 

106* 

106* 

94* 

98* 

148J(9148* 

44  80,.... 

107* 

107* 

106 

107 

94* 

98* 

144  @144* 

Oct.  7,. . . . 

107* 

lu7* 

101* 

101 

98* 

98* 

146  @146* 

44  14 

107 

107* 

102 

102  ’ 

98* 

98* 

144*@144* 

44  21,.... 

106 

106* 

101* 

101* 

98 

97* 

145f@l46* 

44  28,.... 

106 

106* 

101 

101* 

92* 

98 

1454@146* 

Nov.  4,. . • • 

106* 

106* 

101* 

101* 

92* 

97* 

146*@147* 

44  11,.... 

106* 

• 

105* 

100* 

100* 

91* 

9H 

146i@146* 
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Rear.  * Coup.  Reg.  Coup.  10-40’s.  1 year  certif.  Gold  price. 

44  18,....  105%  105%  100%  100%  91%  97%  146%@*47 

44  26,....  106  105%  100  101%  91  97%  146%@147% 

Dec.  1 106%  106%  99%  101%  90%  97%  147%@148 

44  8 108%  107%  99%  102%  91%  97%  145%@148% 

44  15,....  108%  107%  99%  104  91%  97%  14*%@146% 

44  22, 108%  107%  100%  103%  92%  97%  145f@146f 

44  29, 108%  107%  100%  105  9?%  98%  145  @145% 


Railroad  stocks  have  been  weak  daring  the  month.  The  prospect  of  future 
earnings  being  smaller  leads  to  the  belief  or  fear  that  many  of  our  dividend, 
paying  roads  will  soon  cease  to  pay  dividends.  The  immense  increase  of  earn- 
ings during  the  war  was  due  chiefly  to  the  closing  of  the  Mississippi.  The  block- 
ade of  that  important  outlet  for  Western  produ^  not  ouly  forced  an  increased 
amount  of  freights  over  the  Eastward  routes,  but  by  removing  competition  en- 
abled the  roads  to  largely  enhance  thair  rates  of  transportation.  This  tem- 
porary monopoly  has  enabled  most  of  the  roads  to  pay  dividends ; and  their 
stoeks  have  advanced  to  a price  justifiable  only  by  the  prospect  of  their  hav- 
ing reached  a permanent  dividend-paying  basis.  Many  of  the  roads  have  re- 
duced their  debts,  improved  their  roadway,  increased  their  rolling  stock  and 
placed  their  works  in  a generally  effective  position,  which  are  very  material 
considerations  in  estimating  the  value  of  stocks.  The  question  of  chief  impor- 
tance is  whether,  in  spite  of  these  improvements,  the  reopening  of  the  Missis- 
sippi route,  when  fully  provided  with  steamers,  will  not  remand  many  of  tb9 
roads  back  into  a non-dividend-paying  condition  ? The  road3  connecting  with 
the  East  will  inevitably  suffer  a diminution  in  the  amount  of  their  trafic  ; and 
the  river  competition  will  materially  reduce  the  rates  of  freight.  The  result 
of  this  competition  is  already  showing  itself  in  a decline  of  the  current  earn- 
ings of  the  leading  roads.  At  the  same  time,  it  is  necessary  to  set  off  against 
these  disadvantages  the  fact  that  the  steady  decline  in  prices  and  the  inevitable 
fall  in  wages  will  enable  the  roads  to  reduce  their  running  expenses,  while 
the  natural  expansion  of  commerce  will  increase  the  amount  of  produce  seek- 
ing transportation.  Certain  roads  will  be  subject  to  damaging  competition 
from  the  Atlantic  and  Great  Western  road,  when  its  arrangements  are  com- 
pleted— a circumstance  which  alone  might  be  considered  unimportant,  but 
when  associated  with  the  revival  of  river  competition  is  of  much  practical  con- 
sequence. 

Upon  the  whole,  these  considerations  appear  to  warrant  the  conclusion  that, 
with  energy  and  economy  of  management,  many  of  the  roads  may  permanently 
pay  a good  rate  of  interest  upon  their  stock. 

The  following  table  exhibits  the  share  price  of  the  leading  railways  : 

PRICKS  OF  RAILWAY  SHARES. 


Hew  York  Central ............ 

Aug.  25. 

. »->} 

Sept  28. 
94 

Oct  28. 
97% 

Not.  29. 
96% 

Dec.  20. 
96} 

Hudson  River. 

109% 

109} 

106% 

108% 

108% 

Erie 

8H 

88 

92} 

91% 

96% 

Heading  

1051 

109} 

114% 

1 16% 

106 

Mich.  So.  and  N.  I. 

64 

68 

78} 

78} 

74} 

Illinois  Central. 

122 

129 

137} 

182 

1*1} 

Cleveland  and  Pittsburg. ....... 

7H 

71% 

89} 

91} 

88} 

Chicago  and  N.  W 

c<7% 

28 

80 

85} 

86} 

Chicago  and  R.  I.  

109% 

112% 

107} 

107} 

108 

Fort  Wayne 

96% 

98% 

99} 

105} 

106} 
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There  has  been  a pretty  steady  decline  in  the  price  of  gold  during  the 
month.  We  give  below  the  course  of  gold  lor  December: 


DATE 


Dm. 


1 

2 

4  

5  

« 

7  

8  

9 

11 

12 

13  

14  

15  

16  

Month 


tc 

to 

r 

a 

Q> 

A 

8 

Ul 

a 

& 

O 

to 

S 

* 

2 

8 

5 

148 

148% 

148 

148 

147% 

14f>* 

14:* 

148% 

147% 

*48% 

14“% 

148% 

14*% 

148% 

148% 

14*% 

148 

148 

146% 

146* 

146% 

146% 

ills* 

145* 

144% 

14  % 

144%  144% 

144% 

145% 

144% 

145  | 

144% 

»45% 

•44*1145  1 

U6% 

14  % 

14N 

145% 

145%; 

146% 

145% 

146% 

146% 

146% 

146% 

146% 

14o 

DATE 

to 

s 

a 

s. 

o 

3 

la 

H 

• 

► 

2 

to 

a 

I 

o 

1 Dec.  18 

146* 

146* 

146% 

546% 

* 

19 

146* 

146* 

146% 

146% 

20 

146% 

146* 

146 

146 

44 

21  

146* 

H6* 

145% 

146 

22 

146 

146% 

145% 

146% 

ii 

28  

145% 

146% 

145% 

145% 

2» 

U 

26 

145% 

145% 

145% 

145% 

44 

27 

145% 

145% 

14  % 

145% 

ii 

28 

145% 

146% 

14  % 

145% 

ii 

29 

145% 

145% 

145% 

145% 

■ 

145 

145 

14»% 

144% 

n 

148 

148* 

144% 

144% 

The  monthly  fluctuations  during  the  year  have  been  as  follows.  We  give 
elsewhere  the  price  for  euch  day  of  the  ye«r 


144% 

144% 

144% 

146% 

148 

145% 

145 

149 

148% 

148% 

m 

mm 

Jan nary 
Feb » nary  . 
March  ... 
April  ... 

May 

Jane 

Jnly 


226 

|*>2% 

200% 

151 

145* 

137^ 

141 


284% 

216% 

|2<il 

154% 

145% 

147% 


197% 

198% 

148% 

143% 

128% 

185% 


146%  1188% 


204% 

2"2 

157*; 

146* 

187* 

141* 

144 


August 

September  , 

< »ctober 

November  . 
December. . . 


Twelve  months. 


•44% 
145% 
144% 


12H% 


The  following  tables  are  intended  to  show  the  principal  movements  in  treasure 
for  the  years  since  1860  to  the  end  of  1H65,  and  will  explain  in  some  degree 
the  causes  of  the  fluctuations  in  the  prices  of  gold  given  elsewhere. 


Months.  1862. 

January $2,199, 


(1.)— GOLD  BFCF1VED  FROM  CALIFORNIA. 


February 

March 

April 

May 

June  — 

July 

August 
September 
October  . 
November. 
December. 


8,228,892 

1,842,495 

1,828,317 

1,979,770 

1,909,031 

1,961.068 

2.070.198 

2,642,912 

2,317,261 

2,463,192 

1,577,948 


1863. 

$2,387,082 

951,823 

1,697,176 

724,934 

776,122 

809,176 

726,027 

881,118 

750,259 

1.032,899 

718,021 

867,688 


1864. 

$939,201 

1,250,069 

1,121,338 

854,242 

983,770 

723,951 

711,645 

1,241.155 

1,189,159 

855.878 

882,276 

2,21)5,619 


1865. 

$2,048,457 

914,7?5 

1,668,975 

2,807,025 

1,257,651 

750,469 

1,092,805 

1,676,177 

2,040,446 

2,481,088 

1,952.675 

8,346,283 


Year 

$25,010,116 

$12,207,820 

$12,907,808 

$21,531,781 

(2.) — GOLD  IMPORTED  FROM 

FOREIGN 

COUNTRIES. 

Months. 

1800. 

1861. 

1862. 

1868. 

1864. 

1865. 

January 

$228,050 

$7,262,229 

$183, 658 

$101,906 

$131,790 

$52,268 

February 

190.175 

2,274,067 

62,007 

213,971 

88,150 

106,704 

March 

85,094 

5,546,406 

89,327 

123,616 

104,437 

243,242 

April 

1,958,001 

26,152 

107.061 

285,814 

236,492 

May  

8,486,812 

110,388 

197,217 

660,092 

177,485 

June 

88,372 

5,387,153 

61,428 

109,997 

146,731 

249,732 

July 

64,851 

6,996.498 

219,001 

182,245 

128,452 

253,640 

August  

1,049,552 

92,708 

118,877 

245,858 

182,072 

September 

255,695 

1,231,012 

121,318 

78,231 

58,220 

194,224 

October 

1,083,838 

639,328 

266,676 

78,053 

129,775 

77,942 

November 

908,825 

109,708 

103,144 

161,627 

286,426 

December 

6,174,061 

853,530 

78,816 

118,961 

114,976 

127’ 064 

Year 

$2,265,522  $2,187,016 

(8.) GOLD  EXPORTED  TO  FOREIGN  COUNTRIES. 


Mouths. 


1860. 


1861. 


1862. 


1863. 


1864. 


1865. 


January $853,562  $2,059,202  $2,658,274  $4,624,674  $5,459,079  $3,184,858 

February 977,009  2,528,737  8,776.919  8,965,664  8,015,867  1,028,201 

March 2,381,668  8,488,926  2.471,283  6,585,442  1,800,569  881,913 

April  2,995,502  1,643,262  4,037,675  1,972,834  6,888,077  871,489 

May 5,529,936  979,145  5,164,636  2,115,679  6,460,930  7,245,471 
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Months.  1860.  1861.  1862.  1868.  1864.  1866. 

June  8,842,080  885,062  9,867,614  1,367,774  5,170,551  5,199‘472 

July  6,553.985  2,069,591  8,067,337  8,268,881  8,309,887  728,986 

August 7,454,813  1,558,824  8,713,532  6,465,261  1,001,014  1,554,398 

September 3,758,734  1,642,583  8,058,919  8,480,385  2,835,898  2,494,973 

October 2,106,395  1,672.617  6,707,519  6,210,156  2,496,221  2,516,226 

November 525,091  1,851,385  6,213,250  5,438,363  7,267,662  2,046,180 

December 202,401  2,284, &47  8,673,112  5,259,058  6,103,377  2,752,161 


Year $42,191,17! 

(4.)— GOLD 

Months.  1860. 

January $3  899,166 

February 8,873,' 43 

March a477,546 

April 2,444,268 

May.  2,466,463 

June 2,024,193 

July  4,504.0  <6 

August 4,496,243 

September 8,038,803 

October 2,622,078 

November 1,794,749 

December 1,171,853 


$21,714  481  $59,437,021  $49,754,056  $50,803,122  $37,624,584 


PAID  FOR 

1861. 

$2,059,202 
2,528,737 
8,488,921 
1,643  262 
979,145 
885,062 
2,069,591 
1,55  ,824 
1,642,583 
1,672,617 
1,851,885 
2.334,847 


CUSTOM  DUTIES. 

1862.  1863. 

$8,851,657  $4,296,857 
8,565,464  2,708,004 

4,626,862  4,298,419 

4.149,952  8 892,818 

4,704,925  8,726,161 

4,664,927  8,594.934 

7,211,818  4,724,076 

4 762,582  6,028,569 

5,239,046  7,008.116 

4,309,420  6,206,704 

8,003,270  5,114,905 

2,064  594  5,271,991 


1864. 

$6,179.  61 
7.483.511 
7,670,' 93 
14,658,573 
3,908,058 
8,848,011 
3,641,802 
6,272,002 
4,113,210 
8,697,335 
3,487,561 
3,467,368 


1865. 

$4.2:6,399 

4,823,214 

5,471,026 

6,389,560 

8,230,195 

7.887,564 

9.908,190 

13,190,400 

13,087,062 

11,064,409 

10,138.601 

8,378,335 


Year 


Months. 

January.. 

February. 

March... 

April 

May 

June 


$35,327,481  $21,714,981  $52,254,117  $56,943,454  $67, 926, 585$102, 794,945 


(6.)— GOLD  IN  TRUEST 
1864.  1865. 

$3,156,904  $2,449,290 

1,114,002  913,429 

258,116  2.009.665 

5,195,781  163,181 

4,851,898  10,292,800 

2,261,772  1,066,274 


PAID  AT  TREASURY. 
Months. 

July 

August 

September 

October 

November 

December 


1864.  1865. 

$1,881,009  $5,714,367 

2.106,784  454  575 

8,113,699  4,117,419 

1,895  006  6,885,808 

4,082,956  4,248,786 

3,163,406  2,788,684 


Total  during  the  year $33,126,874  $40,304,279 

(6.) — GOLD  IN  BANKS  AND  fc UB-TREASURT. 

1st  day  of-  1862.  1863.  1864.  1865. 

January $29,030,031  $40,970,990  $37,992,584  $30,054,450 

February 29,656,711  40,894,786  89,963,522  30,342,250 

March 81,335,319  41,050,421  48,111,817  84,522,841 

April 82,971,999  37,338,770  41,160,848  36,850,985 

May 85,730,817  38,465,314  41,026,220  89,896,077 

June 88,397,230  40,160,452  86,564,325  42,968,190 

July 86,634,118  42,641,085  81,057,560  44,098,091 

August 87,891,876  89,644,227  81,898,050  49.731,490 

September 87,828,015  88,012,019  88,  07,799  52,408,883 

October 41,382,201  341.146,457  81,944,614  46,595,964 

November  40,804,481  88,370,251  83,955,867  44,565,483 

December 88,154,879  86,847,190  28,961,268  50,694,027 


Amount  Dec.  81, 1865 

The  following  arc  the  fluctuations  in  Exchange  : 

RATES  OF  EXCHANGE  IN  GOLD. 
London,  60  days.  Paris,  60  dayst  Amsterdam.  Frankfort. 
Dec.  1....  109}@10H  6.17*@5.1tf  40f@4<>i  40£@ll 

44  S ....  109  @109*  5.!6i@5,l5  40f@l0J  40f@4l 

“ 15 109*@109f  5.15f@U8*  40f@U  40*@U 

44  22 I09*@l09f  5.16*@'>.18f  40f@4l  40|@4l 

44  29  109*@109*  5*l6i@5.l5  40f@il  40{@41 


$53,630,974 


Hamburg.  Berlin. 

S6£@S6*  71  £@72 
36*@36*  7l*@71f 
86f@l6f  7 If  @72* 
86f@36f  71*@72 
86f@36f  -7lJ@7li 


JOURNAL  OF  BANKING,  CURRENCY,  AND  FIANCNE. 


Increase  of  Bank  Currency-Report  of  the  Comptroller  of  the  Currency— Bank  Dividends— 
Bank  Returns  of  New  York,  Boston  and  Philadelphia. 

The  report  to  Congress  of  the  Comptroller  of  the  Currency  presents  many 
facts  of  interest,  showing,  among  other  things,  the  wonderful  growth  of  the 
National  Banking  system. 

In  November,  1864,  there  were  584  associations,  with  an  aggregate  capital  of 
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6108,964,597.  Up  to  the  end  of  October  last  283  new  banks  had  been  organ- 
ized, and  731  State  banks  converted,  giving  a total  of  1,G01  National  Banks. 
Of  these,  no  less  than  679  were  new  institutions,  while  the  capital  of  all  the  Na- 
tional Banks  amounted  to  1502,573.793.  It  is,  however,  a remarkable  circum- 
stance. as  Mr.  Clarke  very  pro[»erly  points  out,  that  although  44  nearly  all  of  the 
State  Banks  have  voluntarily  changed  into  National  associations,  this  transfor- 
mation has  been  accomplishedwithout  deranging  the  business  of  these  institutions.” 

The  National  Bank  currency  in  circulation  on  the  1st  October  was  190  mil- 
lions, while  the  old  State  bank  circulation  amounted  to  59  millions.  It  is  true 
that  the  State  bank  notes  are  being  withdrawn,  and  from  the  1st  of  July  next 
they  will  be  virtually  suppressed  by  a tax  of  ten  per  ceut.  But,  on  the  other 
hand,  the  National  Bank  notes  are  increasing,  and  will  soon  reach  the  maximum 
of  300  millions,  making  our  available  paper  currency  amount  to  1960,167,326, 
while  before  the  war  the  bank  note  circulation  of  the  country  never  much  ex- 
ceeded 200  millions  without  producing  over  speculation,  inflation  of  er  dit,  and 
the  other  well-known  precursors  of  financial  revulsion. 

The  amount  of  circulation  to  which  each  State  is  entitled,  on  the  ground  of 
its  representative  population,  has  been  greatly  exceeded.  This  is  contrary  to 
the  original  intention  of  the  banking  law,  but  the  extension  was  authorized  at 
the  close  of  the  last  session  of  Congress,  when  it  was  enacted  that  only  half  of 
the  300  millions  should  be  distributed  according  to  population,  while  the  other 
half  should  be  allotted  by  the  Secretary  of  the  Treasury.  Out  of  this  change 
has  grown  the  demand  for  more  currency  for  the  Western,  and  chiefly  for  the 
Southern  States,  which,  it  is  contended,  are  deprived  of  their  fair  share.  A 
method  of  meeting  this  demand,  without  increasing  the  aggregate  volume  of  the 
currency,  Mr.  Clarke  proposes  in  the  following  teims  : 

44  In  view  of  the  urgent  demand  that  will  undoubtedly  be  made  for  an  increase  of 
the  national  bank  circulation,  and  as  a gentle  mode  of  further  reducing  the  volume  of 
legal  tender  notes,  it  is  suggested  that  the  national  currency  act  be  so  amended  as  to 
allow  an  increase  of  the  limit  to  four  hundred  million  of  dollars,  ou  conditions  only 
that  all  the  banks  be  required  to  redeem  their  notes  in  New  York,  Boston  or  Philadel- 
phia ; and  also  that  an  issue  of  six  per  cent  6-20  bonds  be  authorized  to  the  amount 
that  it  will  require  to  secure  the  additional  circulation  unde  the  provisions  of  the 
act,  which  bonds  the  banks,  when  organized,  shall  purchase  as  each  may  require  of 
the  Se  retary  of  the  Treasury,  at  such  fair  rate  a9  he  may  from  time  to  time  pre- 
scribe, but  not  less  than  their  par  value,  and  pay  for  the  same  in  the  United  States 
legal  tender  notes,  and  all  notes  so  received  shall  be  cancelled  and  destroyed.  The 
bonds  so  issued  would  not  affect  the  price  or  demand  for  other  bonds,  as  they  vould 
be  held  as  security  for  the  circulation,  and  only  offered  in  market  io  the  event  of  the 
failure  or  closing  of  a bank.  With  the  requirement  to  redeem  at  the  central  and  ac- 
cessible points  mentioned,  there  would  be  but  little  danger  of  bank  issues  exceeding 
the  limits  prescribed  by  the  demands  of  legitimate  business.” 

It  is  supeifluous  to  say  that  we  do  not  approve  of  any  extension  of  the  bank 
currency  beyond  the  3C0  millions  authorized  by  law.  Congress,  we  trust,  will 
resist  all  attempts  to  urge  such  an  increase  under  any  pretext  whatever.  As 
there  has  beeu  an  undue  issue  in  certain  sections  of  the  country  the  obvious 
remedy  is  to  withdraw  the  excess  from  those  sections.  It  is  a very  pernicious 
policy  to  correct  one  over  issue  by  another.  In  the  deranged  and  depreciated 
state  of  our  paper  money  every  consideration  of  the  public  good  and  every 
principle  of  sound  finance  condemns  further  issues  as  dangerous.  Moreover,  it 
is  not  the  least  of  the  objections  to  Mr.  Clarke’s  proposal  that  it  would 
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check  and  render  nugatory  all  attempts  at  contraction  for  some  time  to  comr. 

1 he  profits  of  the  banks  throughout  the  country  have  been  very  large  the 
past  year.  We  have  compiled  the  following  table,  showing  the  dividends  of 
the  New  York  banks  for  the  pa3t  year,  compared  with  those  of  the  proceeding 
five  years : ° 

DIVIDENDS  OP  NEW  YORK  CITY  BANKS. 


Companies, 

America 

American 

American  Exchange 7 

Atlantic 

Bowery,  (new) ! 

Broadway  -in 

Ball’s  Head !!!!!!!;!!.'  *8 

Batchers’  and  Drovers’ . 10 

Central 

Chatham !.!.”!.’.*.*"*!*  7 

Chemical ! . . . . " ! *”  lo 

cuy l 

Commerce 7 

Commonwealth ^ 

Continental !!!!!!!!!!.’.*!.’"  7 

Corn  Exchange 7 

Croton,  (new) * 

Currency ” ' ' [ 

Dry  Dock ’ q 

East  River ..!!!*!”*!!  * 7 

Eighth  National . 

Filth  National . . . 

First  National. . . 

Fourth  National 

Fnlton io 

Gallatin  (National) 7 

Greenwich 12 

Grocers’ 

Hanover # 

Imp.  and  Traders’ a 

Irving 7 

Leather  Manufacturers ! 10 

Manhattan 10 

Manufacturers ’ ’ * * 5 

Manufra  & Merchants 

Marine « 

Market 7 

Mechanics’ ,.”!!!!!!!!.!!!!  8 

Mechanics’  Banking  Association 7 

Mechanics  & Traders 8 

Mercantile 10 

Merchants 7 

Merchants’  Exchange 7 

Metropolitan 8 

Nassau . 7 

New  York "i!  6 

New  York  County 7 

New  York  Exchange 

Ninth  National 

North  America 7 

North  River 7 

Ocean 7 

Oriental 7 

Pacific 10 

People’s 7 

Phcenix 7 

10 

St.  Nicholas  mu' 

Seventh  Ward 10 

Second  Nationul 

Shoe  and  Leather ’ 8 

8ixth  National 

State  of  New  York ’ ’ ’ ’ ‘7 

Tenth  Natio;  al 

Third  National 

Tradesmen’s _ „ , *8 

Union 


1800.  1861.  1802. 


1863.  1864.  1866.  Latest. 

8 10  10  Jan.,  1S66..5 


3)4  3 7)4 


10 

8 

10 

*6M 

24 

8 

8 

6 

7 


10 

8 

10 


24 

7)4 

8 


li 

11 

10 

9 

24 

8 

8 

7 

7 

7 

7* 


20 

12 

10 

6 

10 

24 

8 

12 

8 

10 

8 

9 


4 

10 

10 

22 

16 

15 

12 

13 
24 

14 
12 
10 
10 

8 

10 


45 

8 

7* 

7 

7 

7 

7 

7 

7 

7 

7 

8 

8 

10 

8 

30 

20 

4 

9 

io 

io 

io 

io 

10 

10 

7 

6)4 

6 

8 

10 

10 

12 

12 

12 

12 

12 

12 

7 

7 

7 

8 

10 

10 

7 

6)4 

6 

6)4 

9 

11 

8 

7 

6)4 

7)4 

8 

10 

7 

6 

3)4 

8 

6 

10 

10 

io 

10 

10 

10 

10 

9 

8 

10 

10 

10 

6 

10 

10 

7 

8 

9 

6 

8 

10 

10 

6 

3* 

7 

9 

12 

16 

7 

6)4 

6 

7 

8 

11 

8 

7)4 

7 

7)4 

9 

15 

7 

7 

7 

7)4 

8 

10 

8 

7 

7 

10 

10 

10 

10 

9 

8 

10 

10 

10 

7 

6)4 

6)4 

7 

9 

10 

7 

6)4 

6 

6)4 

7)4 

9 

8 

7 

6 

11 

9 

15 

7 

6 

6)4 

7 

8 

10 

6 

6 

6 

7)4 

10 

10 

7 

6)4 

6 

8)4 

11 

16 

9 

7 

7 

14 

61 

9 

10 

*7 

7 

6)4 

7)4 

8 

15 

7 

6)4 

3)4 

7 

8)4 

11 

7 

6)4 

6 

8 

8 

7 

6)4 

*6 

6)4 

7)4 

10 

10 

10 

10 

10 

15 

20 

8 

8 

8 

9 

20 

22 

7 

7 

7 

7 

8 

9 

7 

7 

6 

7 

8 

10 

10 

9 

7)4 

8 

10 

«)4 

*3)4 

7)4 

8 

10 

10 

io 

10 

*5 

io 

*8 

*8 

*8 

*8 

8 

8 

5 

12 

*7 

6 

'634 

‘7)4 

10 

10 

10 

*5 

9 

*8 

*7 

'6)4 

7)4 

11 

16 

6 

6 

7 

9 

10 

10 

Oct.,  1865. .4 
Nov.,  1865.. 5 
Jan.,  1866..  6 

Jan.,  *1866.  i£ 
Jan.,  1866.. 4 q’y 
Jan.,  1866.. 5 
Nov.,  1865.. 6 
Jan,  1866.. 7 
Jan.,  I860.. 6 q’y 
Jan.,  1866  5 
Nov.,  1865..  6 
Jan.,  lr-66.  .5 
Jan.,  1866..  6 
Jan.,  18  6.. 5 
Aug.,  1865  . 6 

Jan.’,*  1866. *16  q’y 
Jan.,  1866..  3)4 
Jan.,  1866..  4 
Jan.,  I860.. 6 
Jan.,  1866.. 6 
Nov.,  1895.10 
Jan.,  I860.. 5 
Nov.,  1865..  6 
Oct.,  If 65 . . 5 
Nov.,  1865..  6 
Jan.,  1866.. 5 
Jan.,  1866..  6 
Jan.,  1866.. 4 
Jan.,  1866..  5 
Aug.,  1865..  5 
Aug.,  1865..  5 
Jan.,  1866.. 6 
Jan.,  1866.. 6 
Jan.,  1866  .6 
Jan.,  1866..  6 
Jan.,  1866.. 5 
Nov.,  1865..  5 
Nov.,  1866.. 5 
Nov.,  1865..  5 
Dec.,  1865..  5 
Jan.,  1866..  5 
Jan.,  1866.. 6 
Nov.,  1866.. 5 
Jan.,  1S66..5 
Jan.,  1866.. 9 
Jan.,  1866..  6 
Jan.,  1866..  6 
Jan.,  1866..  5 
Jan.,  18*  6.  .6 
Aug.,  1865..  4 
Aug.,  1865..  6 
Nov.,  1865.. 6 
Jan.,  1866..  7 
Jan.,  1866.. 5 
Jan.,  1866..  4 
Aug.,  1866..  5 
Aug.,  1866..  5, 

Nov.,  i866  . 6 
Jan.,  1866.. 5 
Nov.,  1865.. 6 
Nov  ,1866.  .5 
Jan.,  1866.. 5 
Jan.,  1866.. 5 
Jan.,  1806..  734 
Nov.,  1866.. 6 


^The^Uvidends  dadoed  for  January,  1866,  are  not  included  In  the  aggregate  dividends. given 
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It  bos  always  been  hitherto  observed,  that  under  the  influence  of  a depreciated 
currency,  while  the  inflation  was  going  on  almost  all  the  banks  prospered  and 
made  immense  profits;  but  when  the  reaction  came,  and  contraction  of  currency 
brought  a contraction  of  credits,  gr^at  numbers  of  the  bank  4 failed.  The  first 
half  of  this  circle  of  results  we  see  reflected  in  the  dividends  of  15,  20,  40,  and 
even  60  per  cent  recorded  above.  Shall  we  ere  long  see  the  second  part  of  the 
circle  ? or  will  our  bankers  have  caution  enough  to  foresee  and  provide  against 
the  evil  day,  which  may  be  nearer  than  the  most  clear  sighted  of  us  suppose  ? 
One  of  the  most  suggestive  facts  relative  to  the  foregoiug  dividends,  is  that  some 
of  the  banks  having  the  largest  capital  and  the  safest,  most  judicious  manage* 
meat  seem  to  earn  the  more  limited  profits.  Of  the  dividends  on  the  eighty 
millions  of  banking  capital  above  represented,  the  smallest  institutions  carry  off 
the  largest  prizes. 

We  give  below  the  returns  of  the  Banks  of  the  three  cities  the  past  few  weeks, 
omitting  the  returns  previous  to  this  month. 


Date.  Loans. 
Dee.  2,  229,1  **7, 844 
“ 9,  227, 889,844 

M 16,  22?, 814,856 
« 24,  228,572,084 
Jao.  2,  229,445,780 
“ 8,  288,185,659 


NEW  TORE  CITT  BANKS. 


Specie.  Legal  tender. 
18,481.103  4 8,220,808 
16,622,780  48,271,757 
16,981,485  48,887,556 
16,055,087  58,8^1,620 

15,881,769  71,1^4,996 
15,778,471  71,617,437 


Circulation. 

15,867,400 

16.570,518 

16,724,725 

17,629,125 

17,990,689 

18,588,423 


Deposits. 

175,523,894 

176.480,562 

167.247.251 
183,021,870 
189,224,861 

195.482.251 


Clearings. 
487,045  569 
420,105,058 
501,690,868 
607,237,904 
39  ',28 1,042 
870,617,628 


The  following  are  the  returns  of  the  Philad  dphia  Banks  : 


PHILADELPHIA  BANKS. 


Date.  Loans.  Specie.  Circulation.  Deposits. 

November  27, 45,416,940  008,181  7,066,276  84,050,109 

December  4, 45,662,762  891,998  7,084,286  84,995,188 

44  11 46,696,827  896,141  7,123,240  84,310,272 

“ 18, 45,598,293  987,383  7,141,889  84,272,651 

44  26 46,650,801  898,665  7,169,298  84,1 1 7,482 

January  2, 45,941,001  890,822  7,226,369  85,342,306 


The  statement  of  the  Boston  banks  the  last  three  weeks,  shows  the  following 
results ; 


Capital 

Loans.... 

Specie 

Legal  tender  notes.. 

Deposits 

Circulation  (national), 
Circulation  (state)... 


BOSTON  BANKS. 
Jan.  1. 

$41,910,«C0 

91,421,477 

801,415 

19,807,800 

88,451,794 

21,497.864 

1,404,721 


Dec.  25. 
$41,900,000 
88,481,640 
667,005 
19,865,928 
88,481,794 
21,146,721 
1,480,718 


Dec.  18. 
$41,9OO,uo0 
86,917,722 
657,881 
18,900,074 
86,987,613 
20,812,878 
1,650,230 


CONTENTS  OF  JANUARY  NUMBER. 


AST. 

1.  Mercantile  Biography;  Hiram  Walbridge 

2.  finances  of  Cincinnati 

8.  Analyses  of  Railroad  Reports.  No.  4 
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UNITED  STATES 


STKEL  PEBI  WORKS, 

FACTORY,  CAMDEN,  N.  J. 


R.  ESTERBROOK  & CO., 


WAREHOUSES, 


(403  ARCH  STREET,  Philadelphia. 
(42  JOHN  STREET,  New  York. 


Samples  and  prices  on  application.  Lots  made  to  order  of  any  pattern 
or  stamp  required. 


CAUTION. 

These  Pens  are  of  genuine  American  manufacture,  and  equal  in  finish, 
elasticity,  and  fineness  of  point  to  the  best  imported.  They  are,  there- 
fore, sure  to  gain  the  confidence  of  the  American  public.  The  fac-simile 
of  our  signature  is  sufficient  security  against  foreign  imitation. 

E.  ESTERBROOK  & CO., 

For  Sal©  at  Retail  by  all  Stationers  in  the  United  States. 


SOAP  AND  CANDLES. 


J.  C.  HULL’S  SON, 

NEW  YORK, 

Manufacturer  of  every  style  of 

STAPLE  AND  TOILET  SOAP, 

ALSO 


of  every  description. 
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DUNCAN,  SHERMAN  A 00., 

BANKERS, 

Corner  Pine  and  Nassau  Streets,  NEW  YORK, 

18SUB  CIRCULAR  NOTES  AND  LETTERS  OF  CREDIT  fur  tnTelen,  .Tillable  In  all  the  fibulpal 

cities  of  the  world. 


UNITED  STATES  AND  CANADA. 


THE  UNION  BANK  OF  LONDON* 

AS  AGENTS  FOR  MESSRS.  DUNCAN,  SHERMAN  A CO.,  BANKERS, 

NEW  YORK. 

Hereby  give  notice,  that  they  will  receive  money  on  account  of  that  firm,  for  which  they  will  issue,  ft os 
of  charge, 

LETTERS  OF  CREDIT,  OR  CIRCULAR  LETTERS, 

Of  £10  and  upwards,  timllar  to  those  In  such  extensive  use  on  the  Continent  of  Europe  and  elsewhere,  pay- 
able at  all  the  principal  cities  and  towns  in  the  (J  nited  States.  Canada,  Ac. 


L.  P.  MORTON  & CO., 

' j J j BANKERS, 

35  WALL  STREET,  NEW  TORE, 

Are  authorized  and  now  prepared  to  issue  Circular  Notes  and  Letters  of  Credit* 

for  Travellers’  use,  on  the 

ALLIANCE  BANK  OF  LONDON, 

Limited  (Capital  £4,000,000),  available  in  all  the  Cities  and  principal  Towns  of  Europe;  also, 
to  draw  Bills  of  Exchange,  at  sight,  sixty  days  sight,  or  seventy-five  days  date,  in  sums  to  suit 
purchasers. 

Government  Securities,  Stocks  and  Bonds  bought  and  sold  on  Commission. 

Interest  allowed  on  Deposits,  subject  to  Checks  at  Sight. 

Prompt  attention  given  to  the  Collection  of  Dividends,  Drafts,  Ac. 


Rational  iteant  liauigation  Compontj. 


NEW  TORE  TO  LIVERPOOL,  CALLING  AT  QUEENS 
TOWN  TO  LAND  PASSENGERS. 


Ship.  Tons. 

QUEEN 8,842. 

HELVETIA 2,219. 

LOUISIANA 2,966. 

VIRGINIA 2,876. 

PENNSYLVANIA 2,972. 

ERIN 8,215. 

SCOTLAND 8,698 


Leaving  Pier  No.  47  North  River. 

PENNSYLVANIA 

HELVETIA 

SOOTLAND 


Commander. 


Prowse. 

Asplitt. 

Lewis. 

Grogan. 

Grace. 


July  29  th. 
August  5th. 
, 12th. 


The  cabin  accommodations  on  board  these  steamers  are  unsurpassed,  and  the  rates  lower 
than  any  other  line. 

SALOON  PASSAGE  TO  LIVERPOOL— 190  in  Currency. 

THIRD  CLASS  PASSAGE  TO  LIVERPOOL— 180  in  currency. 

The  owners  of  these  vessels  will  not  be  accountable  for  specie  or  valuables,  unless  bills  of 
lading,  having  their  value  expressed  therein,  are  signed  therefor. 

For  freight  or  passage  apply  to 

L WILLIAMS  & GUION, 

No.  71  Wall  Street,  New  York. 
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ECLECTIC  MifiAEIHE. 

LITERATURE,  SCIENCE,  AND  ART. 

Beautiful  Embellishments  ! Fine  Steel  Engravings ! f 


NEW  VOLUME  BEGINS  JANUAIIY,  1900. 

NEW  SERIES  BE-GAN  4AKUARY,  18OT. 

• • « 

Th*  proprietor  of  the  Eclbcttc  takes  this  opportunity  to  return  thanks  -to  the  public  smd 
the  press,  for  the  cordial  support  they  have  given  the  work  under  his  management  for  tin 
past  twenty  years. 

The  Gclbctio  Magazine  is,  as  Its  name  indices,  a selection  from  otiier  magazines  and 
periodicals. 

These  selections  are  canefuHy  made  each  menth,  from  the  entire  range  of  foreign  Quarter- 
lies, Monthlies,  and  Periodicals,  la  Uiie  respect  It  is  entirely  unlike  other  monthlies , *n« 
has  no  rival.  The  followiqg  are  a few  of  the  works  from  which  selections  are  made.: 


London  Quarterly, 
British  Quarterly, 

North  British  Rervlew, 
Popular  Solonoe  Review, 
Saturday  Review, 


Revue  <Xe  Deux  Meades. 
London  Society, 

Bentley’s  Miscellany, 
Comhiil  Magazine, 
Fraser  s Magazine, 


Leisure  Hour, 

Temple  Bar. 
Westminster  Review. 
Chambers’s  Journal, 
Art  Journal. 


While  our  own  literature  Is  Indispensable,  yet  a knowledge  of  the  literature  of  other 
oountries  is  equally  essential  to  all  who  would  keep  pace  with  the  progress  «»f  tlu?  human  j 
mind.  The  main  features  of  the  work  will  remain  the  same,  hut  some  chaises  will  be  made, 
adapted,  (t  is  believed,  to  the  present  wants  of  the  public. 

We  have  also  arranged  to  secure  choice  selections  from  the  French,  Cekman,  and  other 
Continental  Periodicals,  translated  especially  for  the  Eclectic,  and  it  is  hoped  this  new 
feature  will  add  greatly  to  the  variety  and  value  of  the  work. 

The  Great  Questions  of  ths  Day,  touching  Literature,  Morals,  Science,  Philosophy, 
and  Art,  are  thoroughly  and  ably  discussed  by  the  most  brilliant  and  distinguished  expositor*. 

It  alms  to  give  the  best  articles  from  the  pens  of  the  mest  eminent  writers  on  topics  of 
general  interest. 

The  Reviews  of  the  most  Notable  Foreign  Publications  wldch  from  time 
to  time  appear,  and  which  are  so  extended  aud  comprehensive  as  to  give  the  reader  th« 
finest  extracts  and  a general  idea  of  the  whole  work,  form  a noteworthy  feature  of  the 
publication. 

Ths  Miscellany  Department,  containing  brief  criticisms  of  both  Foreign  ami 
American  publications,  selections  of  poetry,  scientific  and  art  items,  is  made  with  great  care 
from  extensive  research  and  varied  reading. 

EMBELLISHMENTS. 

Bach  number  is  embellished  with  one  or  more  Fins  Stxxl  Ex  ora  vinos — portraits  of  emi- 
nent men  or  illustrative  of  important  historical  events.  j 

With  the  extensive  resources  at  his  command,  the  Editor  hopes  to  make  the  work  « 
neeessity  to  every  intelligent  reader,  and  no  pains  will  be  spared  to  accomplish  this  result. 

Volumes  commence  in  January  and  July  of  each  year;  subscriptions  can  conuueuce  with 
an jr  month. 

TJBUM8:  $8  per  Tear / Single  Numbers,  80  cents.  The  Trade,  Clergymen, 
Teachers,  and  Clubs  supplied  on  favorable  terms. 

Q Address,  W.  H.  BIDWELL, 

Wo.  6 Beekman  Street,  New-York. 


Now  is  the  time  to  make  up  Clubs  for  1866. 
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DEMOREST’S 
& JSIoLo  w 


ipitiu, 


Combining  and  presenting  the  most  interesting,  useful,  artistic 
and  attractive  array  of  popular  features  ever  offered 
in  a magazine,  including 

LARGER  AND  MORE  COSTLY 

STEEL  ENGRAVINGS 


(« 


I 


o 


Than  are  famished  in  any  other. 

Original  Stories  and  Poems  by  the  most 
Eminent  Authors. 


BY  THB  MOST  POPULAR  COMPOSERS. 

ABCHITECTVXE  AMD  MODEL  COTTAGES, 

WITH  DIAGRAMS. 

FINE  PORTRAITS  OF  EMINENT  PERSONS. 

m VAfimONfii 

In  every  department  of  Ladies*  and  Children’s  Dress,  splendidly 
illustrated  with  unrivalled  and  model  Fashioh 
Platxs,  and  our  usual 

- FTTXjXa  SIZE  PATTERNS, 
Braid  and  Embroidery. 

Alio,  HOUSEHOLD  MATTERS  AND  RECIPES,  with 
JENNIE  JUNE’S  TALKS  ON  WOMAN’S 
TOPICS;  PARIS  OORRESPONDENOE ; Etc.; 

Together  with  a constant  succession  of  Brilliant  Novelties,  all 
to  be  finely  and  artisticallv  illustrated,  and  the  Maga- 
zine to  be  printed  on  tne  finest  paper,  and  in  a 
style  for  binding  into  a handsome  vol- 
ume for  the  center-table  at  the 
^ close  of  the  year. 

Yearly,  $3.00,  with  a set  of  Two  beautiful  Parlor  Steel  En- 
gravings, or  a Package  containing  Two  Dollars  worth 
of  Extra  Full-size  Patterns,  as  a Premium  to  each  Sub- 
scriber. Each  additional  Subscriber,  when  sent  in  Olnbs, 
$2.50;  Three  Copies  for  $7.50;  Five  Oopiee  for  $12; 
Ten  Copies  for  $22;  with  the  Premium  to  each  Sub- 
scriber. Address  W.  JENNINGS  DEMOREST, 
473  Broadway,  New  York.  ^ 

Single  Copies  mailed  free  on  receipt  of  pries.  Baek  Numbers 
as  specimens,  10  Cents. 
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Splendid  ’Premiums  are  offered  for  Clubs,  consisting  of  Q-old 
Pens.  Albums,  yearly  subscriptions  to  the  best  Magazines, 
Webster’s  Large  Dictionary,  Clothes-TVringers,  Mnsio-Boxes, 
Melodeone,  Sewing  Machines.  Pianos,  eto.,  etc.  Anybody  can 
easily  secure  one  of  the  above  Premiums, 
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Atlantic  Mutual  Jnsttnmct  dfampitg, 

51  WALL  STREET,  cor.  of  William,  NEW- YORK, 

Insures  against  Marine  and  Inland 
Navigation  Risks. 


(e  WHOLE  PROFITS  ^e  ^am/iany  t&ve&f  trfe 
ASSURED,  am/  ate  c/tvic/ec/  ANNUALLY,  a/ian  t/e  /ZBwmiumd 
: /etnuna/et/  c/auny  //fe  yeaz ; anc / ^o-Z  'w/ic/  Q3ez/ijfica/e<s  ate 
iJdaet/j  BEARING  INTEREST  ante/ m/eemec/. 

The  Dividend  in  the  Years  1863-4  and  5 were  40  per  Cent  each. 

The  Profits  for  22  Years  amount  to  the  sum  of  ...  $19,691,020 

Of  which  there  has  been  redeemed  by  Cash,  ...  12,653,730 

The  Company  has — t 

ASSETS,  OVER  ELEVEN  MILLION  DOLLARS. 

VIZ.:— 

United  States  and  State  of  New-York  Stock,  City,  Bank  and  other 

Stocks,  - - - - . - $4,974,'? 00 

Loans  secured  by  Stocks  and  otherwise,  - - - - 2,187,950 

Premium  Notes  and  Bills  Receivable,  Real  Estate,  Bonds  and 

Mortgages  and  other  securities,  ------  3,140,530 

United  States  Gold  Coin, 541,890 

Cash  in  Bank,  - - - - 288,430 

$11,133,500 


JOHN  D.  JONES, 
CHARLES  DENNIS, 

W.  H.  H.  MOORE, 
HENRY  COIT, 

WM.  C.  PIOKERSGILL, 
LEWIS  CURTIS, 
CHARLES  H RUSSELL, 
LOWELL  HOLBROOK, 
R.  WARREN  WESTON, 
ROYAL  PHELPS, 
CALEB  BARSTOW, 

A.  P.  PILLOT, 


January , 1865. 


trustees. 

DANIEL  S.  MILLER, 
JOSHUA  J.  HENRY, 

GEO.  G.  HOBSON, 

DAVID  LANE, 

JAMES  BRYCE, 

WM.  STURGIS,  Jr. 
HENRY  K.  BOGERT, 
WILLIAM  E DODGE, 
DENNIS  PERKINS, 
JOSEPH  GAILLARD,  Jr. 
J HENRY  BURGY, 
CORNELIUS  GRINNELL, 


O.  A.  HAND, 

WATTS  SHERMAN, 

B.  J.  HOWLAND, 

BENJ.  BABCOCK, 
FLETCHER  WESTRAY, 
ROB.  R.  MINTURN,  Jr. 
GORDON  W.  BURNHAM, 
FREDERICK  CHAUNCEY, 
JAMES  LOW, 

CHARLES  H.  MARSHALL, 


JOHN  D.  JONES,  President . 
CHARLES  DENNIS,  Vice-President. 
W.  H.  H.  MOORE,  2 d Vice-President . 
J H.  CHAPMAN,  Acting  Secretary . 
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“The  Rest  is  the  Cheapest!” 


A 


-CASH  ASSETS: 


LOSSES  PAID  IN  45  YEARS: 


T.  A.  ALEXANDER,  President.  • L.  J.  KENDEE,  Seoretary. 

J.  B.  BENNETT,  Gen’l  Agent. 

BRANCH,  171  Vine  Street,  CINCINNATI. 


NEARLY  HALF  A CENTURY 


of  unexampled  success,  service,  and  experience,  has  j 
placed  this  sterling  old  Company  at  the 


& National  Western 

- of  — 

HGdd  Of  the  fire  Underwriters  j representatives  in  all  tfjc  printipal  Cities  ant 


OF  AMERICA. 


: Cofons  of  tfje  £lnion,  presents  farflities  for  tfjc  trans 
j action  of  business  heretofore  unapproacfjeti  In  t 
| tori:  of  ang  similar  organisation. 


Three  Millions 

of  CASH  Assets,  absolute 
and  unimpaired , with 
a clear  income  of 

Two  Millions  a Year, 

indicates  the 

2 Etna’s  “ Strength 

while  Ninety  Thousand  Policy-holders  an- 
nually attest  their  faith  in  its 

PROTECTION. 


MERCHANTS 

of  the 

EASTERN  CITIES 

can  safely  recommend  the  JEtna 
their  Merchant-customers  as  well-s 
soned,  able,  and  prompt;  provii 
ready  accommodations  at  its  vario 
Agencies,  and  a speedy  adjustment  ET 
losses,  impossible  with  more  remote  or 
less  thoroughly  organized  institutions. 


Quality  in  Insurance 

Is  of  the  first  importance ! the  lowest  Tate  is  a 
sure  index  of  the  poorest  Insurance. 


Fire  <£  Inland  Navigation  Policies 

ISSUED  AT  THE  AGENCTES  OP  THIS  COMPANY,  UPON  TERMS  THAT 

Warrant  Liberal  Dealing  and  a Prompt  Payment  of  Losses. 


(NS10K1  WDTH  THE  <CTIHAE 


x 


Jm 
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NE  W YORK : WILLIAM  B.  DANA,  PUBLISHER  AND  PROPRIETOR, 
Nos.  60  William  St.,  Chronicle  BuildingsGoogle 
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THE  MERCANTILE 


Mutual  Insurance  Company, 

OFFICE,  No.  35  WALL  STREET, 

NEW  YORK. 


Assets,  jan.  i,  1866 


11,366,699. 


ORGANIZED , APRIL , 1844. 


amounting'to”11^  ^ t0  ’tS  Customers,  UP  to  the  present  time,  Losses 

EIGHTEEN  MILLIONS  OP  DOLLARS. 

ONE-THFp'lfnftK  yeT  thLCaSu  dividends  Pa!d  to  Stockholders,  made  from 
v the  net  profits,  have  amounted  in  the  aggregate  to 

fnmilml  and  ®w«%-aiw  awl  a half  pet  mt. 

riJSSf!!?  °f  issuing'a  scrip  dividend  to  dealers,  based  on  the  principle  that  al1 

cXbatemSoredeqUi alI£f-°fitekble’ this  Company  will  hereafter  make  such 
rh±  ent  dlscount from  the  current  rates,  when  premiums  are  paid,  as 

■emain  n?atthT,rnC%l  ”**""}*?  ^ warrant,  md  the  nettPprofits 
ma  ning  at  the  close  of  the  year,  will  be  divided  to  the  stockholders. 

and  TranZ^f.  Con‘1.n,ues  to  make  insurance  on  Marine  and  Inland  Navigation 

termj-  i"1,,di"e  » 

vorl°:r„'is, 


•Joseph  Walker, 
James  Freeland, 
Samuel  Willets, 
Robert  L.  Taylor, 
William  T.  Frost,  * 
William  Watt, 
Henry  Eyre, 
Cornelius  Grinnell, 
E.  E.  Morgan, 

-Her.  V.  Schleicher, 


trustees. 

Joseph  Slao^ 

Jas.  D.  Fish, 

Geo.  W.  Hennings, 
Franpis  Hathaway, 
Aaron  L.  Reid, 

Ell  wood  Walter, 

D.  Colden  Murray, 

E.  Haydock  White, 
N.  L.  McCready, 
Daniel  T.  Willets, 


L.  Edgerton, 

Henry  R.  Kunhardt, 
John  S.  Williams, 
William  Nelson,  Jr., 
Charles  Dimon, 

A.  William  Heye, 
Harold  Dollner, 

Paul  N.  Spofford. 


<C.  J.  DESPARD,  Secretary. 


% 

ELLWOOD  WALTER.  President. 
CHAS.  NEW  COMB,  Vice-President. 
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OFFICE  OF  THE 

Insurance  €a., 

31  Pine  Street,  New  York 


Authorized  Capital $5,000,000.00 

Cash  Capital,  paid  in  & Surplus 885,040.47 


This  Company  issues  on  the  most  favorable  terms,  policies  of  in- 
surance, WITH  OR  WITHOUT  PARTICIPATION  IN  PROFITS, 
against  loss  or  damage  fire,  on  dwelling  houses,  stokes,  ami  all 
KINDS  of  buildings,  and  on  household  furniture  and  other  PRO- 
PERTY, and  on  vessels  and  their  cargoes  while  lying  in  port. 

will  fa  fromptly  guljustrd  anti  fail 


DIRECTORS, 

EDWARD  ROWE,  JOHN  D.  BATES,  JOSEPH  MORRISON, 

ALBERT  G.  LEE,  FRED.  II.  BUADLEE,  DANIEL  W.  TELLER, 

GEORGE  MILN,  EDWARD  r.  BATES,  HENRY  J,  <’AMMAN»t 

J.  C.  MORRIS,  W LLl  cl  MA  KAY,  B.  N.  DERRICK, 

ROBERT  BOWNE,  BENJ.  E BATES,  CHARLES  IlICKOX, 

EZRA  NYE,  B.  O.  MORR  8,  Je,  N O.  NIMS. 

WML  Ml.  WECITMIY,  Secretary.  B.  0.  MlQKfttS,  Pratt. 


pxfe  .fire  anil  |nlanli 


mi  INSURANCE  COMPANY, 

No.  175  BROADWAY. 


Cash  Capital $500,000  00 

Surplus,  1st  January,  1866 206,989  83 

Total  Assets 705,989  83 


Oir  ett  ora 


MAURICE  HILGER, 
MICHAEL  LIENAUV 
JOHN  81  HM  JSDEKE, 
HENRY  BALL, 

C.  POPPENHUSEN, 

H.  G.  NORTON, 

C.  GODFREY  GUNTHE 
CLEMENT  HEERDT, 
JACOB  R.  SCHUYLER, 
H A.  SCHLEICHER, 
WILLIAM  LCESCHIGK, 
C.  F.  DAM  BM ANN, 
JOHN  F.  SCHEPELER, 


HERMAN  MARCUSE,  WILLIAM  H.  SMITH, 

ROBEuT  FRANCIS,  JOHN  CHETWOOD, 

.T\POTTT^  8 H.  G.  EIL8HKMIUS, 

HERMANN  FDNKE,  v HENRY  BECKER, 

LuoiS  iiUiilSiU/iA.x,  E.  II.  C.  DOHRMANN, 

RUDOLPH  GARRIGUE,  GEORGE  J BYRD, 

EDMUND  POIRIER,  ROBERT  SQUIRES, 

DR.  ANTHONY  GESCHEIDT,  DIED.  WESFALL, 
GEORGE  F.  THOMAE,  FRANCIS  BOLTING, 

WILLIAM  8CHALL,  JOHN  MOLLER, 

G H.  KISSEL,  ANTHONY  *RENT, 

O.  OTTENDORFER,  MELCHIOR  DUECKER, 

JOHN  H.  ABEEL. 


JOHN  EDW. 


MAURICE  HILGER,  President, 
RUDOLPH  GARRIGUE,  Vice-President. 
KAHL,  Secretary. 
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FIRE  INSURANCE  COMPANY, 

92  BROADWAY. 

Cash  Capital,  - - $200,000. 

Assets,  - $282,748.56 

Insures  Buildings,  Merchandise,  Vessels  in  Port,  and  Personal  Pro- 
perty generally,  against  LOSS  or  DAMAGE  by  FIRE,  on  the  most 
FAVORABLE  TERMS. 


STEPHEN  CAMBRELENG, 
ROBERT  SCHELL, 

JACOB  REESE, 

JAMES  S.SANDFORD, 
HENRY  M.  TABER, 

JOHN  PENFOLD. 
STEPHEN  HYATT, 


ID  i rectors. 

D.  LYDIG  SUYDAM, 
JOSEPH  FOULKE. 
THEODORE  W.  RILEY, 
HENRY  S.  LKVERIUH, 
JOSEPH  GRAFTON, 
JOHN  W.  M ERSE  BEAU, 
WILLIAM  REMSEN, 


AMOS  ROBBrNS, 
LEBBEUS  B.  WARD, 
JOSEPH  BRITTON, 

WM.  H.  TERRY. 

FRED’K  SCHUCHARDT, 
THOS.  P.  CUMMINGS. 


JACOB  BEESE,  President. 

CHAS.  D.  HARTSHORNE,  Secretary. 


HARMONY 

Jfire  anir  Park  fttsttrance  Cantpang. 


0FPI033,  158  BROADWAY. 

Organized  in  1853,  this  Company  continues  to  Insure  against  the  dangers 
of  Fire,  at  the  lowest  rate. 

Losses  fairly  adjusted  and  promptly  paid. 

A share  of  your  business  is  respectfully  solicited. 


Cash  Capital,  $300,000  | Surplus,  $200,000. 


DIRECTORS. 


Arthur  Leary, 

T.  James  Glover, 
James  M McLean, 

U Newcomb  Graves, 
Gouveneur  S.  Bibby, 


R.  0 . GLOVER , President . 

F.  E.  Gibert, 

Henry  Morgan, 

Charles  M.  Connollt 
Alfred  G.  Jones, 

Peter  Morris, 

Wm,  B.  Clerke. 


F.  A.  Bruguierb, 
J.  V.  Onativia, 

L 3.  Jians, 

J\«I8  3JLLIVAN, 
James  Olwell, 


DANIEL  D.  GASSNER , Secretary. 

H.  NEWCOMB  GRAVES , Svp't  Agency  Dept. 
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AN  ACCIEONT  MAY  HAPPEN  AT  ANY  MOMENT! 

INSURE, 

BEFORE  IT  OCCUR8, 

IN  TBK 

National  Life  & Travelers’  Insurance  Company 

OF  NEW  YORK. 

OPPIOS,  270.  243  BROADWAY, 


Authorized  Capital $500,000 

EDWARD  A.  JONES,  President. 


DIRECTORS  x 


EDWARD  A.  JONFB, 

P AMU  EL  J.  GLAS8ET, 

T.  B.  VAN  RUKEN, 

8YLVESNER  M.  BEARD, 

ROBERT  uROWLEY, 

WM.  CO  IT, 

J.  C.  DIMMK'K, 

ALBERT  WEIGHT, 

JOHN  A.  IS  E LIN, 

WM.  E.  PRINCE,  Viob  President. 

ASHER  8.  MILLS.  Secretary. 

* THUS.  B.  VAN  BUREN,  Treasure*. 

J.  P.  PENTZ,  Consulting  Actuary. 


A.  A.  LOW, 

WM.  H.  WEBB, 

JOSEPH  WILDE, 

( HAS.  CURTIS'S 
ASHER  S.  MILLS, 

HENRY  J.  RAYMOND, 
SILAS  C.  HERRING, 
SAMUEL  L.  TRUSLOW, 
RICHARD  A.  MolURDY. 

S.  TEATS,  If.  D.,  Medical  Ex amc  er. 

E H.  JONES,  Superintendent  of  Agencies, 
E.  F.  Fulcek,  General  Railway  Agent. 


HENRY  CLEWS, 

H.  P.  FREEMAN, 
NICHOLAS  K SMITH, 
JAMES  R.  DOW, 
ORISON  BLUNT, 
HOWELL  SMITH, 

F.  H.  LUMMUS, 
v-  M E.  PRINCE, 
8YLVERTER  TEATS, 


LIFE  AND  ENDOWMENT  POLICIES  are  issued  on  the  mutual  plan.  All  the  profits 
in  this  department  are  divided  pro  rata  among  the  policy-holders.  All  p'  li  -.ies  to  be  incon- 
ttatable  after  five  years  from  date,  and  non  forfeitable  after  two  annual  payments.  A loan 
of  one-third  of  the  amount  of  premiums  will  be  made ; also,  thirty  days*  grace  given  iu  pay- 
ment of  premiums, 

GENERAL  ACCIDENT  POLICIES  are  granted,  covering  accidents  of  all  descriptions, 
including  the  travelers*  risk.  If  issued  without  compensation,  they  provide  for  death,  if 
caused  by  accident ; but  in  case  of  injury  only,  the  insured  receives  no  compensation.  If 
granted  with  compensation,  the  full  amount  assured  is  payable  to  the  family  in  case  of  death 
caused  by  accident,  and  occuring  within  three  months  from  the  date  of  injury,  Or,  in  case  of 
injury  causing  disability,  the  insured  receives  a weekly  compensation  until  he  is  able  to  attend 
tp  his  business,  shch  time  not  to  exceed  twenty-six  weeks.  The  policy  covers  all  form^  of 
Dislocation,  Broken  Bones,  Sprains,  Bruises,  Outs,  Gunshot  Wounds,  Burns  and  Scalds,  Bites 
of  Dogd,  Assaults  by  Burglars,  Robbers,  or  Murderers,  the  action  of  Lightning  or  Sun  stroke, 
the  effects  of  Explosions,  Floods,  and  Suffocation  by  Drowning  or  Choking,  and  all  other  kinds 
of  accidents. 

Ten  dollars  secures  a General  Accident  Policy  for  two  thousand  dollors,  with  a weekly  com- 
pensation of  ten  dollars. 

TRAVELERS*  INSURANCE  TICKETS,  for  any  length  of  time,  from  one  day  to  twelve 
months,  are  for  sale  at  the  various  Railroad  and  Steamboat  Ticket  Offices  and  Agencies. 

MARINE  RISKS  AND  SPECIAL  VOYAGES.— Policies  are  granted  insuring  against 
death  by  accident  while  sailing  in  steamers  or  sailing  vessels ; also  for  special  voyages. 

jpg"  Full  information,  together  with  Tables  of  Rates,  Ac.,  can  be  obtained  at  the  Home 
Office,  or  by  application  to  the  State  Agent  Parties  at  a distance  may  insure  from  blanks, 
which  will  be  supplied  and  forwarded  free  of  expense. 

uVo  Medical  Examination  required  for  General  Accident  Policies . 

Policies  Issued  at  Once. 
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LONDON  AND  LIVERPOOL, 

THE  SUBSCRIBER,  their  REPRESENTATIVE  in  the  UNITED 
STATES,  is  prepared  to  make  Advances  on  Shipments  to  Messrs 
DRAKE,  KLEINWORT  & COHEN,  London  and  Liverpool,  and 
to  grant.  Mercantile  Credits  upon  them  for  use  in  China,  the  East  and 
West  Indies,  South  America,  <fce.  Marginal  Credits  of  the  London 
House  issued  for  the  same  purposes. 

SIMON  DE  VISSIER, 

62  Exchange  Place.  New  York. 
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Great  Western— Marine— Insurance  Company, 


E W YORK. 


AUTHORIZED  CAPITAL 

CASH  PAID  IN  BY  STOCKHOLDERS,  AND  SURPLUS. 


($,000,009 
1, 17$, 299 


Statement  far  the  Fiscal  Tear  ending:  Dec.  31*  1 884,  as  required  by  Charter. 

Premiums  on  outstanding  risks,  December  81st,  1 888 $847,060  82 


Premiums  on  outstanding  risks,  December  81st,  1888 

Premiums  received  on  marine  risks,  from  Jan.  1,  1864,  to  Dec.  81,  1864.. .. 

Total  marine  premiums 

Premiums  marked  off  from  Jan.  1,  1864,  to  Dec.  81,  1864.  $2,665,967  80 

liosses  paid  during  same  period 1,084,664  98 

Returns  of  premiums  and  expenses 57 8,8 1 6 78 

The  Company  has  the  following:  Assets: 

Gash  in  Bank  and  with  English  bankers  

Real  estate  bonds,  mortgages,  and  loans  secured  by  stock 

United  States,  city,  bank,  and  other  stocks,  and  bills  receivable 


Total  amount  of  assets 


2,669.372  24 
$8,016,423  06 


$1,857,187  66 
634,628  96 
1,886,168  96 

$8,876,985  57 


York,  and  of  B.  F.  Hjibcock  A Co-  Liverpool. 
Janies  M.  Brown,  of  drown  Bros  A Co.,  N.  Y.,  and  of 
thrown,  Shipley  A Co.,  London  and  Liverpool. 
N.  Chanomlh,  of  J.  Munroe  A Co  .New  York  A Pads. 
Gbokok  W.  II  knkiigs,  of  Hennings  A Gosling,  N.  YM 
and  «»f  Hennings,  Gosling  A C ».,  Liverpool. 


David  I*.  Skli.ak,  of  Dennistoun  A Co.,  and  of  JDenn*  Gkokgb  W Bkr,  of  Williams,  Hee  A Co.,  New  York. 


Istonn  Cross  A Co-  London. 
John  A.  Mkckc,  New  York. 


Hknhy  F Spaulding,  of  .'paulding,  Hunt  A Co.,  N.Y.  Thomas  Slooomb,  New  York. 


John  L.  Ar  pinwall.  New  York.  Geokgk  A.  Ph-.lps,  Jr.,  of  Chamberlain,  Phelps  A o, 

Jons  Ai-LR-x,  New  York.  New  York. 

OiiaklrsG.  Landon,  of  i cnkard  A Hntton.  New  York.  M.  A.  Soroka*,  of  Sorchan,  Allien  A Diggelmann,  N Y 
Douglas  Robinson,  of  Robinson  A Cox,  New  York.  Edward  Vo*  dkk  Hbydt,  of  J.  W.  Schmidt  A Co 
Olivur  K.  Kino,  ofO.  K.  King  A Co.  New^York.  New  York. 

W.  iiutlkk  Duncan,  of  Dunrah,  Sherman  A « 6.,  N.  Y.  Jacob  dr  N*u>ville,  of  Bunge,  Burlage  A Co.,  New 


Gustavu^  Kuttbb,  of  Loeacbigk,  Wesendonck  A Co , 
New  York. 


RICHARD  LATHLKS*  President. 

AOHX  A.  PARKER,  Vic  resident. 
ALEXANDER  MACKAY,  2nd  Vi  ce-Frefdent* 

WILLIAM  T*  LOCKWOOD,  Secretary. 

AGENTS  IN  ENGLAND; 

Messrs.  JOHN  P1K  RSG1LL  A SUN,  Hankers,  London. 

M CU10N  A O.,  Shipping  Merchants,  Liverpool. 


SIN  pnr  e*vt  Interest  on  the  Outstanding  Certificates  of  profits  will  be  paid  to  the  holders  thereof  or  their 
legal  representatives,  on  and  after  Tuesday,  the  seventh  of  February  next. 

Ji  Cash  Dioidend  of  TWENTV  per  cent  will  be  paid  to  Stockholders,  on  and  after  the  23d  of  January, 
Inst. 

After  reserving  over  Two  Million  Dollars,  Capital  and  Surplus,  the  balance  of  the  Outstanding  Certifi- 
cates of  the  crip  issne  of  1859.  and  the  whole  of  those  of  1800.  and  EIF  TY  (5u)  per  cent  of  the  Scrip  issne  oi 
1HH.  will  be  redeemed,  and  paid  to  the  holders  thereof,  or  their  legal  representatives,  on  and  after  Tuesday 
the  seventh  of  February  next;  from  which  date  all  interest  on  the  respective  portions  indicated  will  cease. 

J!  Smo  Dividend  of  FORTY  per  cent  is  declared  on  the  net  earned  participating  premiums  of  the  Com- 
pany, for  the  yoar  ending  December  31,  i864 ; for  which  certificates  will  be  issued,  ou  and  after  the  first  day 
of  April  next 

DIRECTORS. 

W.  C.  Piokvrsoill,  of  W.  C Piokersglll  and  Co„  New  L.  H.  Brigham,  New  York. 

York,  and  of  Fielden  Bros  A Co.,  Liverpool.  John  E.  Gabo  % be.  New  York. 

William  H.  Guion,  of  a illiams  A Guion,  New  York,  Wm.  M.  Evakts,  of  Kvarts,  Southrnayd  AChoate.N.Y. 

and  of  Guion  A Co.,  Liverpool.  Rob art  wp  adding,  of  Henry  A.  Swift  A Co,  N.  Y. 

Bamubi.  D.  Hab«  ode,  of  I abcock  » ros.  A Co.,  New  J.  B.  Johnston,  of  J.  Boorman  Johnston  A Co.,  N.  Y. 


Frkdkrick  C.  Gkbhard,  of  Schuchardt  A Gebhard, 
New  York. 

Samuel  B.  Caldwell,  of  Caldwell  A Morris.  N.  Y. 

ilson  G Hunt,  of  Sullivan.  Randolph  A Budd,N.  Y. 
John  J.  Crank,  of  Bucklin,  i rane  A Co.,  New  York. 
J.  PiBRr<»N  r Morgan,  of  Dabney,  Morgan  A Co..  N.  Y. 


Willlm  W kigiit.  of  E.  L.  Maitland  A Co.,  New  York. 
Emil  IKimemann,  of  Heinemann  A Pay  son.  N.  Y. 


York. 

John  F.  Sohkpclbr,  of  Schepeler  A Co  , New  York. 


The  Company  Before  in  Europe  to 


Cnr  Bank  or  London,  London.  Messrs.  John  Munrob  A Co.,  Paris. 

Messrs.  Brown,  Shiflst  A Co.,  London  A Liverpool.  William  Isrlin,  Esq  , Havre. 

*•  Kibldbn  Bkothbrs  A Co.,  I iverpooL  Miohirls  Lo  >s,  Esq.,  Antwerp. 

u B.  F.  Babcock  A Co..  Liverpool.  Messes,  John  Louis  Lamb  / A Co.,  Antwerp. 

CoNfounArBD  Bams,  Manchester.  “ John  Bbrknbbro,  GosslsB  A ou,  Hamburp 

Mb*sb«  J.  F.  Jamikson  A C Glasgow.  “ Van  Ekghkn  A Co*  Amsterdam, 

Sebastian  db  Naur  tills,  Purls.  M Cabl  F.  Plump  A Co.,  Bremen. 
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OFFICE  OF  THE 

Orient  Ufataal  Jitsnranw  Ccntpitg, 


HEW  YORK,  871k  JaanaiTt  1866. 

The  following  Statement  of  the  Affaire  of  this  Oompaoy,  on  the  Slat  day  of  December 
1866,  is  published  in  conformity  with  the  proyisiooe  of  its  Charter  : 


Premiums  unearned  81st  December,  1864 

Premiums  received  during  the  year  ending  8 1st  December,  1866 

$48,246  62 
467,874  99 

Totd  premiums 

Earned  premiums  of  the  year 

Losses  and  expenses 

Re-insurance  and  return  premiums 

$860,184  68 
196,728  98 

$600,621  81 

$283,998  00 
$75,700  24 

ASSETS.— 31st  Deoember, 

1865. 

Cash  in  Banks 

United  States  stocks  

Stocks  of  States,  Cities  and  Corporations,  Bonds  and  Mort- 
gages,  and  Loans  on  demand 

$106,461  86 
160,000  00 

216,148  96 

$471,610  SO 

Subscription  Notes  and  other  Bills  Receivable,  Uncollected 

Premiums  and  Accrued  Interest. ....  

Salvages  and  unsettled  accounts 

$618/196  82 
9,767  41 

628,863  23 

Total  amount  of  assets 

$1,094,973  68 

The  Board  of  Trustees  have  resolved  to  pay  Six  per  cent  Interest  on  the  outstanding  scrip 
certificates,  to  the  holders  thereof,  or  their  legal  representatives,  on  or  after  the  1st  of  March  next. 

After  allowing  for  probable  losses  in  the  case  of  vessels  out  of  time,  and  unsettled  claims, 
they  have  also  declared  a dividend,  free  of  Government  tax.  of  Ten  per  cent  on  the  net  amount 
of  Earned  Premiums  of  the  year,  ending  81st  December,  1865,  for  which  Certificates  will  be 
issued  oo  or  after  1st  of  March  next. 

The  profits  of  the  company,  for  which  certificates  have  been  issued,  amount  to  $675,470  GO 


Additional  profits  from  1st  January,  1866,  to  1st  January,  1866  88,710  46 

Total  profits $764,180  46 

Redeemed  in  cash . 146,420  00 

Amount  remaining  with  the  company.. $618,760  46 

By  order  of  the  Board, 


CHARLES  IRVING)  Secretary. 


TRUSTEES.* 


JOSEPH  GAILLABD,  Ja^ 
GEORGE  MOSLB, 
EDWARD  P.  DAVISON, 

A.  Lit  MOYNE,  J*., 

E.  H R.  LYMAN, 

J.  WOODWARD  HAVEN, 
JOHN  AUCHINCLOS3, 
EDWARD  P.  SANDERSON. 
FRANCIS  COTTESBT, 
ALBX'R  HAMILTON,  Ja., 
GEORGE  F.  THOMAS, 


a H.  8 AND, 

W P.  CART,  Ja., 
OORNELIUd  K.  SUTTON, 
W.  A.  SALE, 

EDWARD  HAIGHT. 
LEOPOLD  BIERwr^TH. 
8IMON  d«  VIS  EB, 
JOHN  8.  WlLM&ti*, 
ALEX  M.  LAWRENCE, 
FRKDK.  G.  FOSTER, 
GEORGE  CHRIST, 


RICHARD  P.  BUNDLE, 
JOHN  A.  RALLI, 

J \MI5«  BRO^N, 

N.  U.  OARLILR, 
WILLIAM  SCHELL, 
I.KOPOLD  HUFFER, 
WM.  8.  WILSON, 

F.  COUSIN ERY, 
GUSTAV  8CHW\B, 
JOHN  F.  SCHEPELER 


CHARLES  IRVING)  Secretary. 


EUGENE  EUTILH)  President. 
ALi'RED  OGDEN)  Vice-President. 


Nonoa: 

This  Company  have  made  arrangements  to  issue,  when  desired.  Policies  and  Certificate! 
payable  in  London  and  Liverpool,  at  the  Counting  Rooms  of  Messrs.  Drake,  Kleinwort  A 
Cohen. 


i 
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THE  FAMILY  SEWING  MACHINE. 

BTJBXN1B  JUNE, 


To  understand  the  value  of  the  8ewing  Ma- 
chine. and  the  happy  changes  which  It  has  ef- 
fected in  the  sorittl  and  family  relations,  one 
most  be  familiar  with  the  quiet  households 
•cattercd  throughout  the  East  and  West,  the 
North  and  South,  of  this  great  and  thriving 
Country. 

Everywhere  in  the  interior,  domesttc  assist- 
ance of  any  kind  is  so  difficult  to  be  obtained, 
that  it  is  scarcely  looked  for,  and  every  good 
housewife  relies  upon  her  own  exertions,  not 
only  to  keep  her  house  in  order,  her  larder  well 
supplied  with  the  essential  luxuries  of  home- 
made bread,  cake,  and  pies,  but  her  own,  the 
children's,  and  frequently  her  husband's  ward- 
robe furnished  wi  h all  the  useflil,  if  not  the 
ornamental,  articles  of  dress. 

This  necessity  provided  an  immense  amount 
of  work  for  one  pair  of  hands  to  perform— the 
female  head  of  the  house,  the  hard-tasked  wife 
and  mother,  found  not  a moment  for  relaxa- 
tion. The  drudgery  of  the  kitchen  was  suc- 
ceeded by  that  of  the  work-basket,  whose  pile 
of  shirts  and  small  garments  seemed  never  to 
decrease.  Not  a moment  of  time  could  be  af- 
forded for  the  gratification  of  any  simple  fancy, 
even  in  ornamental  needlework,  all,  to  the  last 
moment,  and  far  into  Saturday  night,  was  ex- 
hausted in  the  necessities  of  the  plainest  work 
upon  little  aprons,  frocks,  and  drawers,  and  the 
inevitable  weekly  collection  of  family  mend- 
ing. 

In  a large  number  of  these  households  the 
ease  is  now  widely  different : the  Sewing  Ma- 
chine. generally  the  GROVER  A BAKER,  oc- 
cupies an  honored  place  In  the  family  sitting- 
room.  ar.d  accomplishes  more  and  better  than 
the  most  skillftil  seamstress.  It  Is  in  a sense, 
which  only  those  can  appreciate  who  have 
known  what  it  is  to  sew  all  the  household  gar- 
ments by  hand,  the  family  friend.  It  is  looked 
upon  with  eyes  of  real  affection. 

The  Interior  of  a country  house,  at  this  sea- 
con  of  the  year,  is  as  pleasant  as  can  be  imag- 
ined ; and  it  is  made  so,  in  a great  degree,  by 
the  presence  of  the  8ewing  Machine.  An  hour's 
work  in  the  afterroon,  npon  a bright,  rapid, 
wonder-working  GROVER  A BAKER,  will  ac- 
complish more  than  could  be  done  by  a weary 
hand-working  almost  Into  midnight  It  will 
not  only  finish  the  dozen  shirts  in  “ less  than 
no  time,"  but  it  will  tuck  drawers  and  chemi- 
ses, rnffle  nightgowns,  stitch  trowsers,  qnilt 
linings  and  coverlids,  and  nil  this,  and  much 
more,  with  such  strength,  beauty,  and  preci- 
sion. as  would  throw  the  neatest  hand-work 
into  the  shads. 


A Sewing  Machine  needs  only  to  be  purchas- 
ed once  in  a lifetime,  it  Is  therefore  of  the  great* 
est  importance  to  get  the  best ; the  one  which, 
all  things  considered,  is  most  perfectly  adapted 
to  meet  the  requirements. 

This,  we  sincerely  believe,  and  the  opinion  is 
corroborated  by  the  highest  authorities  in  the 
community,  is  the  GROVER  A BAKER  Ma- 
chine making  the  celebrated  " GROVER  A 
BAKER"  stitch,  the  only  stitch,  as  far  as  ws 
know,  sufficiently  elastic  to  bo  adapted  to  all 
kinds  of  family  sewing. 

The  peculiar  qualities  of  the  GROVER  A 
BAKER  Machine,  are  strength,  beauty,  elasti- 
city, and  versatility,  or  adaptation  to  any  kind  of 
work.  It  compasses  the  whole  range  of  family 
sewing  completely,  and  without  any  of  the  vex- 
ations delays  in  rewinding,  fastening,  and 
finishing,  which  are  common  to  other  ma- 
chines, and  which  occupy  so  much  time,  and 
waste  so  much  material.  It  make*  a beautiful, 
smooth,  elastic  seam  upon  oloth  or  cambric, 
which  gives  when  it  is  washed  or  stretched 
without  breaking,  and  in  which  every  stitch  la 
so  firmly  locked  that  the  seam  can  be  cut  off 
between  every  half  dozen-stitches  without  im- 
pairing its  strength. 

Testimonial  letters,  from  ladies  and  house- 
keepers all  over  the  country,  speak  unitedly  of 
the  beanty  and  superior  elasticity  of  stitch.  One 
lady  says,  it  is  the  only  machine  that  can 
“ quilt another,  that  it  is  the  only  one  * 4 fit  for 
boy’s  trowsers ,”  and  a third,  that  she  it»  particu- 
larly delighted  with  the  way  iu  which  it  makes 

woolen  drawers  and  flannel  garments." 

The  GROVER  A BAKER  stitch  is  the  only 
one  that  can  be  properly  used  upon  bia*  seaman 
and  is  therefore  adapted  to  an  immense  variety 
of  garments  containing  such  seams,  and  also 
seams  which  are  subjected  to  much  stretching 
and  wear.  In  addition  to  the  fuct  that  uo  re- 
winding and  no  fastening  is  required,  a great 
deal  of  time,  and  temper  too,  is  saved  to  the 
operator,  by  the  simplicity,  regularity,  and 
ease  of  the  various  movements,  the  adjust- 
ment without  change  of  tension  to  different 
kinds  of  work,  and  the  method  by  whk  h it  ia 
thrown  from  the  machine,  without  delay  or 
embarrassment,  and  also  in  such  way  as  to  en- 
able the  operator  to  maintain  a pleasant  and 
graceful  position. 

For  dress-makers,  the  GROVER  A BAKER 
is  the  only  suitable  machine ; it  is  the  only  one 
that  will  accomplish  satisfactorily,  and  with 
an  immense  saving  of  time,  all  the  plain  sew- 
ing, stitching,  and  quilting  which  they  have  to 
accomplish. 

For  the  heads  of  families  it  is  equally  valu 
able.  It  will  do  everything.  It  is  simple,  re- 
liable,  perfect  in  its  operation,  easy  to  be  un- 
derstood, not  easy  to  get  out  of  order,  and 
gives  snch  thorough  satisfaction.  as  to  leave  no 
room  for  complaint.— JIT.  Y.  8.  Time e. 
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UNITED  STATES 


STEEL  PEN  WORKS, 

FACTORY,  CAMDEN,  N.  J, 


R.  ESTERBROOK  & CO., 


ur  a ■B-B’iinTTsiirsi  ( 408  ARCH  STREET,  Philadelphia. 
WAREHOUSES,  j42  JQHN  STREET,  New  York. 

Samples  and  prices  on  application.  Lots  made  to  order  of  any  pattern 
or  stamp  required. 

CAUTION. 

These  Pens  are  of  genuine  American  manufacture,  and  equal  in  finish, 
elasticity,  and  fineness  of  point  to  the  best  imported.  They  are,  there- 
fore, sure  to  gain  the  confidence  of  the  American  public.  The  fac-simile 
of  our  signature  is  sufficient  security  against  foreign  imitation. 

R.  ESTERBROOK  & CO., 

For  Sale  at  Retail  by  all  Stationers  in  the  United  States. 


SOAP  AND  CANDLES. 


J.  C.  HULL’S  SON, 

NEW  YORK, 

Manufacturer  of  every  style  of 

STAPLE  AND  TOILET  SOAP, 

ALSO 

©EQii,i© 

of  every  description. 


, Google 


JOS.  0.  BUTLER,  Pres’t.  HENRY  PEACHEY.  Cashier. 

to  u ttiiffi  ii  i ii 

ESTABLISHED  1834. 

j ALFRED  GAITHER,  CHAS.  B.  CASSILLY, 
directors  j P0lL0CK  WILSON,  GEO.  T.  STEDMAN. 

COLLECTIONS  MADE  AT  ALL  WESTERN  POINTS 

NSW  YORK  CORRESPONDENT, 

BANE  OF  AMERICA. 

JAMES  GILMORE,  THOMAS  G.  ROBINSON, 

WILLIAM  J.  DUNLAP,  EDWARD  W.  MULLIKIN. 

GILMORE,  DUNLAP  &C0., 

BANKERS, 

DEALERS  IN  EXCHANGE,  UNCURRENT  BANK  NOTES  AND 

COIN. 

CINCINNATI,  OHIO. 

Collections  will  receive  prompt  attention. 


LEWIS  JOHNSON  & CO.,| 


WASHINGTON  CITY. 

Dealers  in  Government  and  ether  Securities. 

Pa y particular  attention  to  oCUections. 


A.  B.  SANDS  & CO.,, 

IMPORTER  AND  WHOLE8ALE  DEALER8  IN 

DRUGS, 

139  AMD  191  WILLIAM  STREET, 

NEW  TORE. 

Particular  attention  paid  to  the  execution  of  orders  for  the  West  In- 
dies, Central  and  South  American  market 
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Government  Agency  and  Designated  Depository  of  the  United  Stales. 
Joseph  U.  Obvis,  President.  John  T.  Hill,  Cashier. 

THE  NINTH  NATIONAL  BANK 

of  the  City  of  New  York. 

363  BROADWAY,  CORNER  OF  FRANKLIN  STREET. 

TERM8  FOR  BANK8  AND  BANKER8  AOOOUNT8  8 

Takes  New  England  Money  at  1-10  and  New  York  8tate  at  1-4  per  cent  discount. 
Checks  on  Albany,  Troy,  Boston,  Philadelphia,  and  Baltimore  at  par. 

Interest  collected,  and  credited  in  Gold  or  Currency  as  directed. 

Revenue  Stamps  supplied-- 920  with  4 per  cent  discount, 
do  do  do  100  4 1-2  do  do 

do  do  do  1 .000  4 3-4  do  do 

All  classes  of  Govemment  Securities  bought  and  sold. 

Redeems  for  National  Banks,  at  present,  without  charge,  using  the  Bills  for  the  Army. 
JOHN  T.  HILL,  Cashier.  J.  C.  ORYIS,  President. 

JOHN  J.  CISCO  AND  SON, 

BANKERS, 

No.  33  Wall  Street,  New  York, 

Negotiate  Loans  and  Business  Paper,  make  Collections,  Purchase  and  Sell  Government 
and  other  Securities  on  Commission,  Receive  Money  on  Deposit,  and  allow 
interest  at  the  rate  of  Four  per  cent  per  annum  on  daily  bal- 
ances, which  may  be  drawn  at  any  time  ; or  will 
issue  Certificates  of  Deposit,  bearing  In- 
terest payable  on  demand. 

JOHN  J.  CISCO,  late  of  the  U.  S.  JOHN  ASH  FIELD  CISCO. 

Treasury  in  New  York, 

THE  NATIONAL  BANK-NOTE  COMPANY, 

(INCORPORATED  NOVEMBER,  1859,) 

No.  I WALL  STREET,  NEW  YORK. 

<$ngrat>crs  of  tl)c  H.  8.  postage  Stamps. 

ENGRAVING  and  PRINTING  of  Bank  Notes,  Certificates,  Drafts 
Bonds,  Bills  of  Exchange,  Postage  Stamps,  Insurance  t dice 
and  Commercial  Papers,  in  the  highest  style  of  the  art,  with  all  modern 
improvements  of  value,  with  special  safeguards  devised  by  the  Company,  and 
patented  to  prevent  frauds  by  photographic  and  other  modes  of  counterfeiting 
and  alterations. 

All  Steel-plates  Engraved  and  Printed  by  this  Company  are  warranted  to  give 
30,000  good  impressions  without  charge  for  repairs. 

A variety  of  Bank  Note  and  Bond  Papers,  of  superior  quality,  always  on 
hand. 

F.  SHEPARD,  President. 

J.  H.  VANANT  WERP,  Vice-President. 
JAS.  MACDONOUGH,  Secretary. 
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DUNCAN,  SHERMAN  & 00., 

BANKERS, 

Corner  Pine  and  Nassau  streets*  NEW  YORK, 

CIRCULAR  NOTES  AND  LETTERS  OF  CREDIT  for  travelers,  available  in  nil  the  prlnflifd 
cities  of  the  wurhL 


United  states  and  Canada. 

THE  UNION  BANK  OF  LONDdl^l, 

AS  AGENTS  FOR  MESSRS.  DUNCAN,  SHERMAN  A CO.,  BANKERS, 

NEW  YORK. 

Hereby  give  notice,  that  they  will  receive  money  on  account  of  that  firm,  for  whioh  they  will  issue*  Net 
of  charge, 

LETTERS  OF  CREDIT,  OB  CIRCULAR  LETTERS, 

Of  £10  and  upwards, similar  to  those  fn  such  extensive  use  on  the  Continent  of  Europe  and  elsewhere,  pep. 
aide  at  nli  the  orimipal  cities  and  towns  in  the  United  Stales.  Canada.  Ac. 


L.  P.  MORTON  & CO., 

BANKERS, 

35  WALL  STREET,  NEW  TORS, 

Au  authorized  and  now  prepared  to  issue  Circular  Notes  and  Letters  of  Credi% 

for  Travellers’  use,  on  the 

ALLIANCE  BANK  OF  LONDON, 

Limited  (Capital  £4,000,000),  available  in  all  the  Cities  and  principal  Towns  of  Europe;  also* 
to  draw  Bills  of  Exchange,  at  sight,  sixty  days  sight,  or  seventy-five  days  date,  in  sums  to  suit 
purchasers. 

Government  Securities,  Stocks  and  Bonds  bought  and  sold  on  Commission. 

Interest  allowed  on  Deposits,  subject  to  Checks  at  Sight. 

Prompt  attention  given  to  the  Collection  of  Dividends,  Drafts,  Ac. 


Ilatinnal  item  liauigatian  Company 


NEW  YORK  TO  LIVERPOOL,  CALLING  AT  QUEENS 
TOWN  TO  LAND  PASSENGERS. 


Skip. 

QUEEN 

Tone. 

8,842 

Commander . 

HELVETIA 

2.219 

LOUISIANA 

2,966 

A split  t 

VIRGINIA 

2,876 

,trt(,f(t.  Lewis, 

PENNSYLVANIA 

ERIN 

SCOTLAND  

8,698 

Leaving  Pier  No.  47  North  River. 

PENNSYLVANIA 

HELVETIA 

SOOTLAND 

The  cabin  accommodations  on  board  these  steamers  are  unsurpassed,  and  the  rates  lower 
than  any  other  line. 

SALOON  PASSAGE  TO  LIVERPOOL— 190  in  Currency. 

THIRD  CLASS  PASSAGE  TO  LIVERPOOL— #30  in  currency. 

The  owners  of  these  vessels  will  not  be  accountable  for  specie  or  valuables,  unless  bills  of 
lading,  having  their  value  expressed  therein,  are  signed  therefor. 

For  freight  or  passage  apply  to 

.WILLIAMS  & GUION, 

No.  71  Wall  stmt.  Net.  York. 
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EtOHainyfc  Brilliancy 


IVES' 


KEROSENE 

LIGHTS! 


fcCONOAj  J 

★ 

PATENT  LAMP.I 


0A8  SUPERSEDE* 


PETROLEUM 


POPULARIZED! 


It  am  be  FILLED,  TRIMMED  and  LIGHTED  without  REMOVING  the  SHADE  and  CHIMNEY, 
■id  has  man  >*  other  valuable  improvements. 

We  hare  many  testimonials  from  the  country,  where  (without  gas)  they  must  ose  lamps,  but  call  special 
attention  to  the  following  from  those  who,  haring  need  gas,  speak  comparatively: 


From  R.  F.  Mas on,  Monk  Jlmsrican  Firs  Insurance  I Prom  Hugh  Jtuckincloss . £*?.,  JVe.  15  East  Ettei 


M r. 

I consider  ft  the  best  light  in  use.  It  Is  stendy  clear  Haring  f <r  s^me  time  u ed  yonr  new  lamp,  I find  tt 
id  the  moat  comfortable  light  to  read  or  write  by  I works  to  iny  entire  satisfaction,  and  I much  prefer  ir~ 


and  the  most  comfortable  light  to  read  or  write  by  works  to  iny  entire  satisfaction,  and  I much  prefe 
that  I hare  ever  soon.  I have  lenouncoi  the  gas  and  biilllant  mellow  light,  to  that  ofga*,  for  reading. 

•fall  dm  the  lamp  till  I Had  a better  one.  Fr,M  rtytor>  InUrnatUnm1 

' From  H.  C.  Borneo,  Esq^  PsMisker  of  the  Independent  Ins  Co, 

Since  onr  ga  burners  were  removed  and  yonr  lamps  I know  it  to  be  the  best,  and  I think  it  is  the  meal 


attached  in  their  place,  we  set  a brilliant  yet  me  low  economical  light  I ever  had. 


Baht,  farsu^riorto  what  we  have  ‘ endured  " here-  | yy,*  JameM  President  sf  the  Imp.  dr  Traders* 


tofore.  We  have  fourteen  now  in  use,  and  all  woik  ^ B 

It  produces  a light  p 

From  Fowler  dr  Wells , Ykreuologists,  N«w  York.  and  obviates  must  of  t 
We  are  now  using  the  new  light  In  onr  establish-  ,n  ^ co“®on  lamps, 
awnt.  As  to  economy.  It  is  a'n»geiher  in  favor  of  pe-  From  Prof.  C.  H.  Hit 
troleum,  when  burned  in  the  Ives  Patent  Lamp,  which  R 

we  like  better  than  any  we  have  eve**  used.  I doubt  not  that  otl 


It  produces  a light  p easanter  to  the  eye  than  can, 
and  obviates  must  of  ths  objections  to  the  use  of  oil 


awnt.  As  to  economy.  It  is  a't*»geiher  in  favor  of  pe-  From  Prof.  C.  H.  Hitchcock . Geologist,  No.  37. Pnrft 

troleum,  when  burned  In  the  Ives  Patent  Lamp,  which  R»w,  M.  Y. 

we  like  better  than  any  we  have  eve**  used.  I doubt  not  that  others,  'ike  mvself,  would  prefer 

IV»  Dr.  R.  L.  P.ru, M,  Ruiint  Pky.icin  JV.  T.  »h?  of  h*ht  *®  ot  *“  lh«7  woul«  «*” 

r.unuti*  JfrvSMm  it  trial. 


Lunntic  Jtsplnm. 

We  have  several  of  yonr  new  lamps  and  shades  in 
isein  this  Institution,  and  find  them  superior  to  any 


From  Brig.  Gin.  Wm.  Hall , Mew  York . 

The  light  is  the  best  I ever  snw.  and  I think  1« 


ether,  and  in  some  respects  togas.  1 wo  are  sufficient  expensive  than  gas.  It  is  so  well  liked  that  we  %wr 


• light  a large  parlor  splendidly.  | pect  soon  to  ad  pt  th*m  throughout  our  factory. 

Descriptive  circulars,  with  illustrations,  prices  snd  tea  itnonlals,  sent  to  applicants. 

JULIUS  IVES  & CO.,  1 8 Beekmsn  Street,  IV.  T. 


U.  S.  LlrE  INSURANCE  CO. 


IS  THE  CITY  OP  NEW  YOKE. 


40  Wall  Street. 

) SE  V j 


(Genuine  Can  k Colognr 


JOHANN  MARIA  FARINA, 

vJesrenflberdem  Jfillchs-Pials. 


Profits  Divided  every  3 Years. 

JOSEPH  B.  COLLINS,  President. 


(Opposite  Jfilichs  Place.) 

Tnls  manufactory  has  existed  since  1700.  and  Is  the 
only  one  thatsnppfies  the  orminal  and  oknutnr  Earn 


de  Cologne;  all  others  not  having  the  above  label  are 
imitations. 


Actuary, 

M.  Q.  DE  GBOOT. 


Secretary, 
JOHN  EAOIE. 


On  ►*  wholesale  Agency  for  the  United  State#, 
FERDINAND  KORN, 


FERDINAND  KORN, 

105  Fulton  street,  New  York, 


ANTHRACITE  AND  BITUMINOUS  COALS. 


WE  are  now  prepared  to  SUPPLY  DEALERS  and  CONSUMERS  generally 
at  Wholesale  only,  with  the  choicest  varieties  of  ANTHRACITE  COAL, 


Vy  at  Wholesale  only,  with  the  choicest  varieties  of  ANTHRACITE  COAL, 
direct  from  the  Mines  or  coastwise  from  Philadelphia — embracing  the  best 
SCHUYLKILL  COALS,  including  the  PURE  LOCUST  MOUNTAIN  COAL. 

At  ELIZABETHPORT  we  furnish  the  LEHIGH,  SPRING  MOUNTAIN, 
HAZLETON,  and  COUNCIL  RIDGE  COALS.  From  PHILADELPHIA  the 
BROAD  TOP  SEMI-BITUMINOUS;  and  from  BALTIMORE  the  HAMPSHIRE 
GEORGE’S  CREEK  COALS. 


LEWIS  AUDEN RIED  & CO.,  HO  Broadway,  N.  Y. 


205  Walnut  Street,  Philadelphia;  14  Kilby  Street, Boston ; 84  Westminster* 
Street,  Providence. 
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OF  THE  BALANCE  OF  TRADE. 

BY  C.  H.  CARROLL. 

In  our  zeal  to  maintain  the  principle  of  human  freedom,  we  must  not 
overlook  important  errors  which  are  being  extensively  advocated,  and  bid 
fair  to  become  permanently  a part  of  the  government  policy.  One  of  these 
is  the  doctrine  of  the  “ balance  of  trade  ” teaching  that  an  excess  in  the 
currency  value  of  exports  over  imports,  is  an  aggregate  of  commercial 
balances  of  account  against  foreign  countries;  while  an  excess  of  imports 
over  exports. is  an  aggregate  of  commercial  balances  in  favor  of  foreign 
countries.  The  former,  it  is  argued,  should  be  increased,  and  the  latter 
prevented  as  much  as  possible  by  legislation.  Hence  we  find  a high  tariff 
maintained  with  the  view  of  checking  imports. 

Yet,  if  this  method  of  calculating  increasing  wealth  is  reliable  for  a na- 
tion, why  is  it  not  equally  reliable  for  an  individual  ? If  the  nation  gets 
rich  by  parting  with  more  value  than  it  receives,  why  should  not  the  in- 
dividual get  rich  whose  expenditure  exceeds  his  income  ? The  philosophy 
of  the  balance  of  trade,  as  set  forth  by  its  advocates,  comes  to  this  ridi- 
culous conclusion,  that  a cargo  exported,  costing  $100,000  according  to 
the  Custom-house  records,  which  returns  only  $80, 000  in  the  imports, 
gives  a national  gain  of  $20,000.  What  does  the  merchant  owner  think 
about  it?  By  the  same  rule  were  the  cargo  sunk  in  the  ocean,  it  being 
an  excess  of  exports  altogether,  it  must  be  reckoned  as  $100,000  clear 
profit  to  the  country  ! 

One  of  the  advocates  of  this  doctrine  states  that  he  finds  the  balance 


of  trade  in  favor  of  the  United  States  in  the  excess  of  exports  for  a series 
of  years  to  be  as  follows : 

Total  exports.  Total  imports.  Excess  of  exp’ts. 

1864-55  

$275,156,846 

$J61,468,520 

$13,688,326 

1865-56  

326,964,908 

314,639,942 

12,324,966 

1856-56 

302,960,682 

860,890,141 

2,070,541 

1867-58 

824,644.421 

282,618,150 

42,031,271 

1858-59 

356,789,462 

338,768,180 

18,021,332 

1859-60 

400,122,296 

862,163.941 

37,958,355 

1860-61 

410,856,818 

352,075,535 

68,881,283 

1861-62 

229,790,280 

205,819,823 

23,970,157 

1862-63 

331,809,459 

252,187,587 

79,621,872 

Total  excess  of  exports. . . . 
YOL.  LIV. — NO.  II. 

6 

$288,568,403 
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After  giving  this  table,  the  writer  encourages  the  country  with  the  con- 
sideration that  “ the  scale  of  excess  of  exports  established  in  1854-55, 
rises  gradually  and  steadily  to  1863,  Its  average  for  the  last  two  years, 
the  worst  of  the  war,  is  $51,800,000  each  year.  Its  average  for  the  two 
years  preceding  the  war,  1858-59  and  1859-60,  was  $28,000,000  each 
year  only.”  This  statement  includes  the  mutual  exchanges  of  gold.  And, 
being  desirous  to  make  the  largest  admissible  exhibit  of  the  excess  of  ex- 
ports, he  repudiates  the  idea  that  the  paper  prices  of  exports  affect  the 
result,  and  furthermore  maintains  that  the  export  commerce  is  habitually 
returned  short ; the  inference  being  that  if  strict  accuracy  were  obtained, 
the  “ favorable  balance  of  trade  ” would  be  considerably  more  than  the 
above  figures. 

To  all  such  reasoners  the  question  should  be  put,  when,  where  and  how 
is  this  continually  extending  balance  of  trade  to  be  collected  and  discharged. 
Is  it  sufficient  for  the  nation  to  have  it  constantly  accumulating,  and  never 
get  anything  for  it? 

In  England  the  account  and  the  argument  are  directly  the  other  way. 
For  example,  the  British  imports  in  1854  amounted  to  £152,380,053; 
exports  £115,821,092,  the  excess  of  imports  being  £36.567,961.  In  1860 
the  imports  were  £233,626,830  ; exports  £191,205,421;  excess  of  im- 
ports £42,421,418.  In  1863  the  imports  were  £248,980,942;  exports 
£146,602,409;  excess  of  imports  £102,278,533,  while  in  1864  the  im- 
ports were  £269,246  000,  and  the  exports  £160,809,698,  making  an  ex- 
cess of  £108,809,698  of  imports.  Thus  in  these  four  years  there  is  an 
excess  of  imports  amounting  to  about  twenty  hundred  millions  of  dollars; 
or  about  five  times  the  total  of  the  exports  in  auy  one  year  from  the 
United  States  to  all  the  world. 

Now  can  any  one  be  so  mentally  blind  as  to  suppose  that  Great  Britain 
is  running  in  debt  to  other  countries  at  this  rate,  or  that  she  is  pursuing 
her  foreign  commerce  at  a prodigous  loss?  A more  probable  argument 
might  seem  to  be  that  Great  Britain  imports  raw  material  to  a great  amount, 
augments  its  value  by  her  industry,  exports  the  manufactured  article,  and 
finds  her  profit  in  the  returns. 

Thus  we  see  that  this  whole  matter  of  the  balance  of  trade  is  very 
much  of  a delusion,  as  it  is  generally  presented  and  understood.  Its  sig- 
nificance is  in  the  international  value  of  money  and  in  restraints  upon  com- 
merce. Cheap  money  means  high  prices.  Duties  on  imports  operate  in 
the  same  direction,  and  the  nation  afflicted  with  these  disabilities  works  to 
a disadvantage,  except  in  the  case  of  money  cheapened  by  mining,  which, 
being  capital,  is  exported  (when  in  natural  excess)  in  exchange  for  other 
capital,  and  is  thus  a source  of  national  wealth  like  every  thing  else  pro- 
duced cheap  for  foreighn  commerce,  that  is  to  say,  in  excess  of  the  home 
demand.  California  and  Australia  produce  money  cheap  because  of  their 
natural  advantages  for  its  production;  and  as  cheap  capital  they  supply 
their  wants  with  the  excess  of  money  as  our  Western  States  supply  their 
wants  with  their  cheap  capital  in  the  excess  of  Wheat.  The  great  affair 
is  to  produce  cheap  capital  of  the  most  desirable  and  exchangeable  char- 
acter. It  matters  little  whether  it  be  money  or  merchandise. 

The  community  possessing  the  most  capital  in  relation  to  population 
will  have  the  cheapest  capital,  and  the  lowest  general  prices,  unless  their 
value  are  disorganized  by  a false  currency,  or  artificial  arrangement  and 
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restrictions  of  trade,  and  they  will  have  the  advantage  of  all  the  rest  of 
the  world  in  foreign  commerce.  With  lower  general  prices  they  will  pro- 
duce cheaper  than  other  communities;  their  foreign  adventures  will  cost 
less,  and  bring  greater  profits;  and  these  profits  will  appear  in  an  excess 
of  imports.  This  is  the  true  balance  of  trade ; it  is  no  debt,  but  a balance 
of  profits ; an  accumulation  of  capital  in  foreign  tradb. 

England  has  this  “ balance  of  trade”  in  her  favor ; hence  her  continued 
excess  of  imports,  and  this  excess  will  continue  to  increase  under  the  free 
trade  system  and  limited  currency ; while  under  our  high  tariff  exclu- 
sive system  and  expanded  currency  we  shall  have  the  “ balance  of  trade  ” , 

the  wrong  way  in  excess  of  exports,  giving  England  the  advantage  in 
international  commerce  continually. 

A relative  of  the  writer  travelling  in  Europe  at  this  time  says  he  has 
purchased  four  suits  of  clothes  for  ninety  dollars  in  London  which  would 
have  cost  him’ two  hundred  dollars  in  New  York  or  Boston,  as  he  took 
particular  pains  to  ascertain  the  prices  here  before  be  left  home.  This, 
allowing  50  per  cent  for  the  premium  on  gold,  is  obtaining  a value  of  one 
hundred  dollars  by  our  gold  measure,  for  sixty-six  and  dollars  in  Eng- 
land. Suppose  this  to  be  the  average  rate  at  which  the  necessaries  and 
conveniences  of  life  can  be  obtained  in  England,  as  compared  with  the 
United  States,  then  it  is  not  merely  possible  but  probable,  that  a cargo  for 
export  may  be  obtained  in  England  for  sixty-seven  thousand  dollars  that 
would  return  the  value  of  one  hundred  thousand  dollars  ; yielding  thirty- 
three  thousand  dollars  profit  in  the  excess  of  imports  over  exports  ; while 
a cargo  of  the  same  relative  value  here  would  cost  one  hundred  thousand 
dollars  in  gold,  and  return  simply  its  cost.  Hence  England  would  make 
a profit  of  thirty-three  per  cent  in  foreign  trade  where  the  United  States 
would  make  nothing  at  all.  Yet  if  the  Custom  House  records  even  exhi- 
bit an  excess  of  exports  it  does  not  follow  that  there  is  any  absolute  loss 
to  this  country  in  the  business,  since  we  export  overplus  products  only, 
and  whatever  we  obtain  for  them,  more  or  less,  is  in  a national  point  of 
view  clear  gain.  That  is  to  say,  we  support  ourselves,  pay  all  our  expenses 
of  living  and  of  production,  and  have  these  surplus  products  left.  They 
are  of  no  value  except  for  export,  and  the  returns  they  bring  us  are  there- 
fore, national  accumulation  and  profit. 

An  explication  will  make  this  point  clear,  and  show  the  fallacy  of  this 
doctrine  of  the  balance  of  trade.  Let  us  suppose  that  by  an  expansion  of 
currency  through  banking,  or  government  paper  issues,  we  make  general 
prices  here  fifty  per  cent  higher  than  they  are  in  England ; it  would  follow 
that  the  same  quantity  of  labor  and  capital  which  would  produce  a barrel 
of  flour  in  ths  country  for  six  dollars  would  produce  the  same  value  in 
broad  cloth,  say  a yard,  in  England  for  four  dollars;  in  other  words  there 
would  be  this  difference  in  prices  for  the  same  value  in  the  respective 
countries  of  all  commodities.  Then  suppose  England  sends  us  an  invoice 
of  1000  yards  of  board  cloth  which  is  entered  in  our  Custom  House 
records  at  the  aggregate  price  of  84,000,  and,  being  sold  here  under  our 
inflation  so  as  to  produce  the  net  sum  of  $6,000  we  return  an  invoice  of 
1,000  barrels  of  flour  at  the  aggregate  price  of  $6,000  ; where  aud  what 
is  the  balance  of  trade?  There  is  no  such  thing.  The  1,000  barrels  of 
English  broadcloth  costs  the  United  States  1,000  barrels  of  flour,  aud  the 
1,000  barrels  of  United  States  flour  costs  England  1,000  yards  of  broad 
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cloth  ; neither  more  nor  less.  The  account  is  closed.  England  owes 
nothing  for  the  difference,  because  values  are  exchanged,  not  prices,  and 
this  difference  of  12,000  is  mere  price,  the  result  of  an  artificial  deprecia- 
tion of  the  value  of  money  in  this  country.  The  two  nations  gain  equally 
by  the  exchange,  since  surplus  products  are  supplied  to  each  other  of 
equal  value.  Money  being  the  thing  tampered  with  by  adulteration, 
remains  untouched  in  this  transaction,  as  between  the  two  parties  to  the 
exchange,  and  has  no  more  to  do  with  the  balance  of  trade  than  an  equal 
value  of  beef,  or  corn,  or  wine,  which  remains  untouched  in  either  country. 

But  suppose,  what  is  very  sure  to  happen,  that  England  takes  #6,000 
of  gold  instead  of  1,000  barrels  of  flour  for  her  broadcloth;  then  she 
takes  our  artificially  depreciated  commodity,  and  gets  $6,000  of  money 
for  a real  money  value  in  broadcloth  of  #4,000,  which  we  raise  in  price  to 
#6,000  by  adulterating  our  currency.  She  thus  gains  #2,000  of  value 
that  we  lose  by  our  own  folly.  This  is  a balance  of  trade  that  is  better 
missed  than  found.  Its  advocates,  however,  call  it  national  gain.  I 
know  what  I say  when  I call  it  a dead  loss  ; we  might  as  well  plunge 
two  thousand  dollars  of  gold  into  the  sea. 

Unpracticed  thinkers  find  some  difficulty  in  comprehending  that  the 
dollar  is  not  a fixed  value.  Make  it  of  gold,  or  make  it  a promise  to  pay 
gold,  interchangeable  with  gold,  and  men,  of  whose  intelligence,  better 
things  should  be  expected  fail  to  discover  that  an  increase  of  supply  de- 
preciates its  exchange  value,  precisely  as  every  other  instrument  or  object 
of  commerce  is  depreciated  in  value.  The  dollar  being  the  currency, 
unit,  the  depreciation  of  its  value  exhibits  itself  only  in  the  rise  of  general 
prices,  and  more  dollars  must  be  given  in  exchange  for  other  values 
than  before.  When  we  add  dollars  of  debt  to  our  currency,  interchange- 
able with  dollars  of  gold,  until  six  have  no  more  purchasing  power  than 
four  possessed  before,  it  is  inevitable  that  foreigners  will  take  our  dollars 
and  leave  our  flour,  until  it  gluts  the  home  market  insupportably,  or  its 
production  is  reduced  to  correspond  with  the  demand.  Thus  we  throw 
away  capital  and  stop  an  equal  amount  of  production  by  the  same  suici- 
dal act, — a double  loss,  like  the  difference  to  a merchant  between  making 
#2,000  and  losing  #2,000  which  is  #4,000  in  his  stock  account. 

Here  an  objector  may  say,  that  with  an  open  commerce  gold  cannot  re- 
main one  third  cheaper  in  one  country  than  in  another,  which  is  the  same 
thing  as  saying  that  general  prices  cannot  remain  one-half  or  50  per 
cent  higher.  On  this  point,  what  is  supposed  to  be  scientific  teaching 
differs  from  the  fact  of  experience,  and,  as  science  is  simply  experience 
classified,  the  theory  must  give  way  where  it  is  contradicted  by  the  well 
observed  fact.  The  fact  is,  that  under  the  operation  of  a currency  of 
debt,  which  can  be  made  to  suit  the  interest  of  Its  producers,  general  prices 
can  remain  50  per  cent  higher  in  one  country  than  in  another,  or  in  all 
others,  for  an  indefinite  period,  sometimes  for  several  years,  mainly  be- 
cause most  of  the  values  of  every  country  are  not  objects  of  international 
exchange,  but  in  a great  degree  becanse  the  makers  of  such  a currency 
protect  themselves  by  bond  and  security  against  its  effects.  They  lend  no 
value,  no  capital,  but  promises  which  create  price  without  value,  and 
throw  upon  their  debtor  the  obligation  to  furnish  the  value  and  capital  to 
pay  the  false  price  and  meet  such  promises.  Generally  the  currency 
maker  is  protected  and  paid,  but  the  value  which  is  put  in  his  hands  to 
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enable  him  to  redeem  his  obligation  he  never  loaned  ; it  is  robbing  Peter 
to  pay  Paul,  and  Peter  fails.  A price  that  is  not  a value  may  be  kited 
in  the  exchanges  of  domestic  commerce  for  years,  but  when  its  ultimate 
payment  in  value  is  demanded  somebody  must  fail,  for  a value  cannot  be 
paid  that  never  existed.  It  is,  as  I have  on  another  occasion  remarked, 
like  circulating  promises  to  deliver  several  Kohinoor  diamonds,  there  being 
but  one  in  existence  ; the  promises  may  crcuiate  so  long  as  the  issues  are 
protected  from  an  absolute  demand  for  payment ; but  the  one  diamond 
being  demanded  and  sent  out  of  the  country  because  its  value  is  greater 
abroad  than  where  the  spurious  promises  circulate  and  cheapen  it,  the 
several  promises  for  which  there  is  no  diamond  to  respond  must  be  dis- 
charged by  insolvency.  Whether  one  diamond  or  millions  of  them,  one 
dollar  or  millions  of  them,  or  anything  else,  form  the  basis  of  fictitious 
promises,  a currency  so  constructed  must  plunder  those  who  become  bound 
with  endorsers  to  save  the  issuers  harmless.  But  while  the  issuers  are 
saved  the  currency  can  be  maintained  so  as  to  inflate  prices  not  merely  50 
per  cent  but  even  400  per  cent  beyond  the  natural  money  value,  and 
yet  under  specie  payment,  as  the  experience  of  France  with  Law’s  bank- 
ing and  Mississippi  scheme  clearly  shows. 

Charles  Mack  ay,  in  his  historical  sketch  of  the  Mississippi  scheme  says: 
u The  looms  of  the  country  worked  with  unusual  activity  to  supply 
rich  laces,  silks,  broad  cloths,  and  velvets,  which  being  paid  for  in  abund- 
ant paper  increased  in  price  four-fold.  Provisions  shared  the  general 
advance ; bread,  meat,  and  vegetables  were  sold  at  prides  greater  than 
had  ever  before  been  known,  while  the  wages  of  labor  rose  in  exactly 
the  same  proportion.  The  artisan  who  formerly  gained  fifteen  sous  per 
diem  now  gained  sixty.” 

This  four* fold  rise  of  general  prices  was  nothing  but  a fall  of  three- 
fourths  in  the  value  of  money,  and  the  cheapened  commodity  ; money 
rushed  out  as  fast  as  foreigners  could  pour  other  capital  into  France  to 
exchange  for  it.  Edicts  of  the  Government,  the  most  despotic,  and  per- 
secution the  most  odious,  were  powerless  to  prevent  this.  Plate  and 
expensive  jewelry  were  secretly  sent  away  to  England  and  Holland,  and 
ludicrous  devices  were  adopted  to  escape  the  vigilance  of  the  Govern- 
ment. “ Vermalet,  a jobber  who  sniffed  the  coming  storm,  procured 
gold  and  silver  coin  to  the  amount  of  nearly  a million  of  livres,  which  he 
packed  in  a farmer’s  cart,  and  covered  over  with  cow  dung;  he  then  dis- 
guised himself  in  a dirty  smock  frock,  or  blouse,  and  drove  his  precious 
load  into  Belgium.  From  thence  he  soon  found  means  to  transport  it  to 
Amsterdam.” 

“ Notwithstanding  every  effort  to  the  contrary  the  precious  metals 
continued  to  be  conveyed  to  England  and  Holland.  The  little  coin  that 
was  left  in  the  country  was  carefully  treasured  or  hidden,  until  the 
operations  of  trade  could  no  longer  be  carried  on. 

Law  then  obtained  an  edict  forbidding  the  use  of  specie  altogether, 
which  destroyed  the  credit  of  the  bank  paper  irrevocably,  and  drove  the 
country  to  the  very  brink  of  revolution.  The  illusion  created  by  his  sys- 
tem of  banking,  of  which  the  Mississippi  scheme  was  but  an  off* shoot, 
lasted  four  years — 1 7 1 6 to  1720 — when  the  iniquitous  contrivance  con- 
crumbled  into  ruin,  destroying  not  traders  only,  but  the  fortunes  of  many 
of  the  wealthiest  and  best  families  of  France. 
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No  one  having  a knowledge  of  commerce,  to  say  nothing  of  political 
economy,  will  deny  that  cost  of  production  is  an  essential  element  of  mar- 
ket value  in  every  commodity,  and  also  that  the  currency  aud  demand  of 
the  consumer  finally  determines  its  selling  price  over  and  above  the  cost 
of  production,  and  the  effect  of  the  high  price  he  pays,  if  convertible  into 
value,  is  to  enhance  the  price  and  value  of  imports  in  the  market  of  pro- 
duction. In  every  way  and  without  exceptioe  the  result  of  employing 
a paper  or  debt  currency  is  to  benefit  the  foreign  to  the  damage  of  the 
home  market.  Thus  France,  under  Law’s  currency  scheme,  became  the 
dearest  market  to  sell  in  in  the  world. 

The  surplus  products  of  every  commercial  nation  must  be  sold  at  such 
rates  as  foreigners  will  pay, so  that  the  producers  of  such  products  get  no 
advantage  from  the  paper  inflation  at  home.  Generally  nations  without 
mines  of  the  precious  metals,  and  without  a paper  currency,  pay  for  their 
imports  directly  in  their  own  products  without  difficulty,  and  without  ex- 
porting gold  and  silver  which  they  receive  in  their  returns;  and  if  we 
possessed  statistics  of  the  foreign  commerce  of  France  during  the  eventful 
four  years  of  Law’s  experiment,  I have  no  doubt  we  should  find  that  her 
home  products  would  have  paid  for  all  her  imports,  and  did  so  in  fact,  if 
the  imports  had  been  reckoned  at  the  natural  money  value,  so  that  the 
money  which  made  up  the  “ balance  of  trade”  in  the  excess  of  exports 
was  completely  thrown  away.  The  kingdom  would  have  been  stripped 
of  the  precious  metals  at  that  time,  virtually  for  nothing,  but  for  the  habit 
of  hoarding  among  the  people  induced  by  a long  continued  distrust  of 
the  government. 

If  what  has  been  said  is  correct,  then  a protective  tariff  which  is  with 
many  the  panacea  for  all  the  ills  of  commerce,  and  especially  for  what  is 
thought  to  be  an  adverse  balance  of  trade  is  an  evil.  Of  course  the  ob- 
ject and  the  operation  of  the  tariff  is  to  raise  the  price  of  both  foreign  and 
domestic  products  to  consumers,  so  that  certain  individuals  may  be  en- 
abled to  direct  the  industry  of  the  country  into  unnatural  channels  and 
supply  the  home  market  with  commodities  directly,  that  can  be  supplied 
cheaper  indirectly  through  foreign  commerce.  And  this  it  is  contended, 
by  cheeking  i i. ports,  will  save  our  gold  and  silver  coin  and  bring  about 
the  desired  “balance  of  traefe”  in  an  excess  of  exports.  That,  with  a 
debt  currency,  it  tends  to  a nominal  excess  of  exports  there  would  seem 
to  be  no  doubt,  for  the  same  reason  that  cheap  money  induces  high  prices 
which  cripple  foreign  commerce  and  change  the  export  demand  from 
merchandise  to  money.  I repeat  that  while  a debt  currency  circulates  in 
the  country  the  money  included  in  the  excess  of  exports,  is  thrown  into 
the  lap  of  other  nations  in  payment  of  a false  price  for  their  products  to 
our  utter  loss.  The  tariff  promotes  this  loss  by  indirection,  by  raising  our 
home  prices  and  preventing  profit  in  foreign  trade  which  would  exhibit 
itself  as  it  does  in  England  in  an  excess  of  imports. 

Has  the  tariff  policy  which  ba9  been  pursued  with  rigor,  but  with  vexa- 
tious irregularity,  ever  since  the  close  of  the  war  of  1812  saved  to  the 
nation  the  precious  metals  imported  and  mined  here  since  that  date? 
The  answer  to  this  question  in  to  be  found  in  the  fact  that  not  more  than 
$200,000,000  probably  remain  in  the  country  outside  of  the  arts  and 
hoards. 
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TREASURE  MOVEMENTS  DURING  THE  REBELLION. 

In  this  number  we  give  a comprehensive  exhibit  of  the  movements 
of  treasure,  at  New  York,  for  each  month  of  the  last  seven  years;  the 
fluctuations  of  which  deserve  careful  analysis,  as  illustrating  the  mone- 
tary derangements  connected  with  the  war  and  the  supply  of  the  precious 
metals  at  its  close. 

The  first  result  of  the  outbreak  of  hostilities  was  to  draw  a large 
amount  of  specie  from  abroad.  The  prospect  of  a limitation  of  the 
business  of  the  country  induced  a contraction  of  importations;  and, 
having  a large  surplus  of  produce  for  exportation,  our  exports  so  for 
exceeded  our  imports  that,  in  1861,  we  imported  $37,088,413  of  specie, 
seven  times  the  average  amount  of  the  two  preceding  years.  This  large 
accession  of  coin  would  have  materially  strengthened  the  banks  in  aiding 
the  government  and  might  have  enabled  us  to  surmount  easily  the  first 
financial  demands  of  the  war,  had  it  not  been  that  the  failure  of  confi- 
dence throughout  the  country  caused  a rapid  and  extensive  withdrawal 
of  money  from  this  centre.  Credit  was  suddenly  curtailed ; and  the 
result  was  that  the  circulating  medium  was  needed  everywhere  to  supply 
the  place  of  the  usual  forms  of  individual#  promises-to-pay ; while  the 
banks  of  the  interior  partly  from  mistrust  of  the  ultimate  ability  of  the 
New  York  banks  to  meet  their  obligations  and  partly  because  they  were 
pressed  by  depositors  for  coin,  withdrew  their  balances  from  the  banks 
of  this  city.  Not  a few  cautious  individuals  and  most  of  the  foreign 
bankers  took  the  same  course,  so  as  to  be  prepared  for  any  possible 
adverse  contingency.  The  result  of  these  movements  was  that,  in  1861, 
$68,408,112  of  specie  was  returned  from  this  market  into  the  interior 
and  into  hoards,  nearly  $27,000,000  of  the  amount  going  in  the  month 
of  December.  The  receipts  from  California  during  that  year  were  at 
about  an  average  rate,  amounting  to  $34,485,949.  The  whole  move- 
ment for  the  first  year  of  the  war,  1861,  may  be  thus  summarised : 


In  the  Banks  and  Sub-Treasury,  Jan.  1,  1860 $30,100,000 

Received  from  California 34,486.049 

Imported  from  foreign  ports  37,088,413 

Received  from  inland  and  hoards 


Total  supply  for  1861 $100,674,368 

Exported  to  foreign  ports 4,236,250 

Returned  inland  and  into  hoard 68,408,112 


Total  withdrawn $72,644,868 


In  Banks  and  Sub-Treasury  Pec.  31, 1861 $20,030,000 

Loss  during  1861 1,070,000 


The  large  withdrawals  of  gold  at  the  close  of  1861  precipitated  the 
suspension  of  the  banks  ; which  was  followed  by  a gathering  in  of  their 
balances  from  the  interior,  producing  a return  current  of  specie  to  this 
centre.  This  movement  continued  throughout  1862,  and  for  the  year 
the  amount  gathered  in  from  hoards  and  drawn  from  the  interior  amount- 
ed to  $43,907,957.  The  return  current  wTas  stimulated  by  the  issue  of 
United  States  notes,  Demand  notes,  and  7-30  Treasury  notes,  of  which, 
combined,  there  was  outstanding,  on  the  30th  June,  1862,  $272,496,550. 
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The  issuing  of  this  large  amount  of  paper  currency  lessened  the  require- 
ments for  coin  as  a circulating  medium,  and  treasure  was,  consequently, 
free  to  follow  its  tendency  to  gravitate  toward  this  centre.  The  passing 
of  the  legal  tender  act  was  followed  by  a general  withholding  of  coin 
from  circulation;  which  still  further  aided  the  return  current.  The 
effect  of  these  issues  of  currency  was  to  steadily  force  up  the  premium 
on  gold,  which,  at  the  beginning  of  July  reached  10,  and  at  the  close  of 
December  33.  Gold  and  silver  coin  being  then  no  longer  a currency, 
but  practically  an  article  of  merchandize,  and  being  non-productive  to 
its  holders,  it  naturally  returned  to  this  point,  where,  for  the  purposes 
of  customs  duties,  exportation,  and  speculation,  it  was  in  active  demand. 
Under  these  circumstances  it  was  not  remarkable  that  of  the  sixty-eight 
millions  withdrawn  into  hoards  and  inland  during  1861  forty -four  millions 
should  have  been  recovered  from  those  sources  in  1862 ; nor  was  it 
singular  that,  during  the  whole  of  the  latter  year,  not  one  dollar  was 
withdrawn  to  those  sources.  The  disturbance  of  confidence  exhibited 
its  natural  results  in  the  extraordinary  export,  during  1862  of  $59, 437 ,021 
of  specie ; foreign  capitalists  calling  home  their  balances  held  here, 
foreign  bankers  sending  abroad  their  gold  for  safe  keeping,  while  even 
domestic  capitalists  sent  out  large  amounts  of  coin  from  the  same  mo- 
tive; a movement  which,  owing  to  a decrease  of  produce  exports,  there 
was  no  favorable  balance  of  foreign  exchanges  to  obviate.  The  follow- 
ing statement  will  indicate  tjie  movement  of  treasure  during  1862  : 


In  the  hanks  and  Sub-Treasury  Jan.  1, 1862 $29,030,000 

Received  from  Calif>  rma 26,079,787 

Imported  from  foreign  ports 1,390,277 

Received  from  inland  and  hoards 43,907,067 


Total  supply  for  1862 $100,406,021 

Exported  to  foreign  ports $69,437,021 

Returned  inland  and  to  hoards 


Total  withdrawn $59,487,021 


In  banks  and  Sub-Treasury  Dec.  81, 1862 $40,971,000 

Gain  during  1862 11,941,000 


The  year  1863  was  chiefly  remarkable  for  the  reduction  in  the  re- 
ceipts from  California,  resulting  from  the  dangers  of  capture  by  rebel 
privateers.  The  receipts  from  that  source  for  the  year  amounted  to  only 
$12,207,320,  about  one-third  the  average  Pacific  supply.  The  receipts 
from  abroad  were  merely  nominal,  aggregating  for  the  year  $1,528,279. 
The  supply  from  the  interior  and  from  hoards  continued  to  flow  in 
steadily,  from  the  causes  above  indicated,  commencing  with  $1,509,382 
for  January,  and  closing  with  $5,427,748  for  December,  and  aggregating 
for  the  year  $33,040,001 . The  exports  to  foreign  countries  amounted 
to  $49,754,056,  and  would  have  reached  a much  larger  sum  but  for  the 
fact  that  large  amounts  were  shipped  from  San  Francisco  to  Europe  on 
New  York  account.  During  this  year,  also,  there  was  no  movement 
whatever  into  hoards  or  to  the  interior,  the  general  disposition  apparently 
being  to  realise  upon  gold  rather  than  to  hold  it  idle.  This  fact  is 
worthy  of  special  note,  as  it  wholly  disproves  the  oft  reiterated  assertion 
that  theunsetled  condition  of  the  finances,  and  the  advancing  premium  on 
gold  induced  an  extensive  hoarding  of  coin.  The  truth  is,  that  during 
the  second  and  third  years  of  the  w ar — 1862  and  1863 — $8,536,946  more 
was  drawn  from  hoards  and  inland  than  was  withdrawn  into  those 
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sources  in  the  first  year.  The  movement  of  treasure  during  1863  was 
as  follows : 


In  the  banks  and  Sub-Treasury  Jan.  1, 1863 $40,971,000 

Received  from  California 12, 207, 820 

Imported  from  foreign  ports 1,528,279 

Received  from  inland  and  hoards 33,040,001 


Total  supply  for  1863 $87,746,590 

Exported  to  foreign  ports 49,754,056 

Returned  inland  and  to  hoards. . . 


Total  withdrawn $49,754,056 


In  banks  and  Sub-Treasury  Dec.  81, 1863 $37,992,534 

Loss  during  1863 2,978,466 


In  1864,  the  supply  from  California  continued  on  the  same  limited 
scale  as  in  the  previous  year ; while  the  imports  from  foreign  countries 
were  stilt  merely  nominal ; the  receipts  from  both  sources  aggregating 
only  a little  over  fifteen  millions.  The  receipts  from  the  interior  and 
from  hoards  reached  $30,294,221  ; but  as  there  were  withdrawals  in 
that  direction  amounting  to  $2,599,508,  the  net  accessions  from  those 
sources  were  only  $27,691,723  ; or  less  than  in  1863  by  $5,348,268. 

It  is  worthy  of  note  that  during  July,  when  the  passing  of  the  Stevens 
gold  bill  put  up  the  price  of  gold  to  285,  there  was  a large  influx  from 
hoards  and  inland;  and  that  during  August  and  September,  when  the 
price  fell  steadily  to  190  the  receipts  from  those  sources  declined  to  a 
merely  nominal  amount ; while  in  October,  when  the  price  reacted  to 
227.  the  same  supplies  rose  to  much  above  the  average  rate.  These  facts 
furnish  another  indication  that  gold  was  most  freely  thrown  upon  the 
market  when  the  price  was  advancing.  The  following  statement  exhibits 
the  movement  of  treasure  at  this  port  for  the  year  1864: 


In  the  banks  and  Sub-Treasury  Jan.  1, 1864 $37,992,584 

Received  from  California 12,907,803 

Imported  from  foreign  ports 2,205.522 

Received  from  inland  and  hoards 80,291,221 


Total  supply  for  1864 $83,457,080 

Exported  to  foreign  ports $50,803,122 

Returned  inland  and  to  hoards 2,599,508 


Total  withdrawn $53,402,630 


In  banks  and  Sub-Treasury,  Dec.  81, 1864 $30,054,450 

Loss  during  1864 7,938,084 


At  the  opening  of  1865,  the  rebel  cruisers  had  ceased  to  haunt  the 
track  of  the  Aspinwall  steamers  and  the  receipts  of  gold  from  California, 
therefore,  steadily  augmented,  the  monthly  arrivals  having  averaged,  for 
the  first  two  months  of  the  year,  $1,478,596,  and  for  the  two  last  months 
$2,649,479.  The  total  receipts  for  the  year,  how  ever,  are  but  little  more 
than  half  those  of  1859.  As  the  year  opened  writh  gloomy  prospects 
for  the  rebellion,  the  opinion  became  general  that  the  future  course 
of  the  gold  premium  must  tend  steadily  dowmvard.  There  was,  conse- 
quently, a general  desire  to  convert  gold  into  greenbacks.  This  disposi- 
tion predominated  throughout  the  year,  and  hence  gold  has  continued  to 
flow  in  freely  from  the  interior  and  from  hoards,  the  aggregate  receipts 
from  those  sources  being  $37,532,311.  During  September  and  October 
a large  increase  in  the  imports  of  merchandize  and  disappointment  as 
to  the  amount  of  the  exports  of  produce,  had  the  effect  of  producing 
anticipations  of  a large  export  demand  for  specie,  while  the  requirements 
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of  importers,  for  duties,  were  vastly  beyond  all  precedent.  This  again 
produced  a disposition  to  hoard,  and  during  those  two  months  $7,620,901 
was  hoarded  and  taken  into  the  interior.  The  lightness  of  the  imports 
during  the  first  half  of  the  year,  and  the  large  export  of  Government 
and  other  securities  to  Europe  having  tended  to  keep  foreign  exchange 
easy,  the  export  of  specie  has  been  comparatively  light,  being  about 
twenty  millions  below  the  average.  The  exports,  indeed,  have  been  only 
$6,334,887  more  than  the  combined  receipts  from  California  and  from 
foreign  ports,  while  in  1864  the  exports  were  $35,629,797  above  the 
supply  from  those  sources.  The  treasure  movement  of  last  year  was  as 
follows : 


In  banks  and  sub-treasnry,  Jan.  1,  1865 

Received  from  California 

Imported  from  foreign  ports 

Received  from  inland  and  hoards 

$30,054,450 

21,531,786 

Total  supply  for  1865 

Exported  to  foreign  ports 

Returned  inland  and  to  hoards 

$30,003,683 

7,620,901 

$91,255,558 

Total  withdrawn 

$87,624,584 

In  banks  and  Snb-treasury,  Dec.  81, 1865 

Gain,  during  1865 

$53,630,974 

28,576,624 

The  present  condition  of  the  banks  and  Sub  Treasury,  as  respects 
treasure,  is  one  of  unusual  strength,  Uie  supply  held  at  the  close  of  1865 
being  thirteen  millions  larger  than  at  the  same  period  ot  any  of  the  last 
seven  years.  It  must  not,  however,  behenc.e  concluded  that  the  country 
is  stronger  in  coin  and  bullion  than  formerly.  The  following  statistics 
afford  evidence  that  the  increase  of  the  supply  at  l#rge  is  apparent  rather 
than  real.  The  figures  represent  the  aggregate  for  the  seven  years  ending 
December  31,  1865 : 


In  banka  and  Sub-Treasury,  Jan.  1, 1859 $32,238,000 

1859-65 — Received  from  California 180,385,636 

1869-65 — Imported  from  foreign  ports 56,078,253 

1859-65— Received  from  inland  and  hoards 182,766,623 


Total  supply  for  seven  years  1859-65 $451,462,510 

1869-65 — Exported  to  foreign  ports 806,141/69 

1869-65 — Returned  inland  and  to  hoards 91,690,357 


Total  withdrawn  in  seven  years $337,831,526 


In  banks  and  Sub-Treasury,  Dec.  31, 1835 $53,630,986 


From  these  figures  it  will  be  seen  that  our  exports  to  foreign  countries* 
during  the  seven  years,  have  exceeded  our  receipts  from  California  and 
from  foreign  sources  by  $69,677,280.  The  receipts  from  hoards  and 
inland  have  exceeded  the  amount  returned  to  those  sources  by  $91,075,246. 
Of  this  net  amount  of  withdrawals  from  the  interior  and  hoards, 
$69,677,280  has  gone  abroad,  and  the  remainder  represents  the  in- 
crease during  the  seven  yeais  in  the  amount  held  by  the  banks  and  Sub- 
Treasury.  The  important  question  whether  the  country  at  large,  exclu- 
sive of  California,  has  lost  gold  during  the  seven  years  depends  upon 
whether  the  interior  and  the  hoards  have  been  replenished  from  sources 
independent  of  New  York,  to  an  extent  equal  to  the  net  drain  1 here- 
from to  this  city.  As  that  problem  is  one  incapable  of  solution,  from 
lack  of  the  necessary  data,  it  is  impossible  to  indicate  satisfactorily 
whether  the  supply  in  the  country  has  augmented  or  decreased  during 
-the  seven  years. 
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MARINE  LOSSES— DISASTERS  IN  1865. 

During  the  year  1865,  disasters  have  been  reported  at  New  York 
to  1,490  vessels  of  all  classes.  Of  these  about  500  were  total  losses. 
The  latter  part  of  the  year  has  been  particularly  noted  for  the  value  of 
the  vessels  lost.  A large  number  of  steamers  principally  engaged  in  the 
coasting  business  have  materially  increased  the  list  and  unfortunately 
added  a great  loss  of  life  to  the  loss  of  property. 

It  will  be  seen  from  the  following  statement  that  the  total  disasters 
exceed  those  of  either  of  the  last  five  years.  In  fact  no  season  since  1854 
has  equalled  this  in  marine  losses,  although  the  increased  strength  of  our 
Marine  Insurance  Companies  will  render  the  loss  comparatively  light  to 
them. 

HUMBER  OP  DISASTERS  REPORTED  AT  HEW  YORK  DURING  THE  LAST  PIYE  YEARS  INCLUDING 

TOTAL  AND  PARTIAL. 

Steamers.  Ships.  Barks.  Brigs.  Schooners.  Total. 


1861  49  232  182  1(58  322  953 

1862  44  233  219  189  325  1,010 

18(53 71  340  217  206  474  1,308 

1864  46  280  119  165  290  900 

1865  75  197  260  357  591  1,490 


285  1,282  997  1,085  2,002  5,651 

The  amount  of  loss  during  1865  is  $20,000,000  distributed  in  great 
part  between  New  York,  Boston,  Philadelphia  and  other  American  Un- 
derwriters, whilst  a portion  will  fall  on  owners  and  foreign  Underwriters. 
The  following  statement  will  show  approximately  the  value  of  the  losses 
each  month  for  five  years  with  the  totals. 

ESTIMATED  VALUE  OP  LOSSES. 

1861.  1862.  1863.  1864.  1865.  Total. 

$2,930,600  $1,825,600  $1,430,200  $1,650,000  $960,000  $8,796,400 

2,403,700  1,529.200  1,175,000  2,850,000  (573,000  8,130,900 

2,6 1 8 500  2,340,800  1,340,000  1,460,000  1,947,000  9,736,300 

1,617,550  1,416,300  1,950,000  1,830,000  944,000  7,75^,850 

2,825,600  1,735,700  2,100,000  960,000  740,000  8.361,300 

923.500  960,000  2,230,000  650,000  560,000  5,323,500 

932.500  647,000  1,800,000  1,850,000  620,000  f, 849, 500 

576,900  428,000  1,250,000  1,370,000  1,950,000  5,574,900 

956,450  616,000  1,56),  (100  750,000  940,000  4,822,^50 

700,650  1,412,000  1,075,000  1,280,000  2,375,000  6,842,850 

1,314,500  1,716,000  950,000  1,660,000  4,620,000  10,260,.  00 

1,100.000  1,964,000  1,750,000  1,956,000  2,960,000  9,730,000 

Total 18,930,650  16,590,600  18,610,200  17,766,000  19,289,000  91,186,450 

The  immense  losses  of  the  last  three  months  have  brought  the  total  be- 
yond that  of  the  previous  years.  This  is  due  in  great  part  to  the  disas* 
terous  fires  in  cotton  and  on  cotton  ladened  vessels  ; the  case  of  the  Harry 
of  the  West  alone  involving  loss  to  near  $1,000,000.  Disasters  of  that 
nature  have  directed  attention  to  the  origin  of  these  fires,  and  the  mea- 
sures necessary  to  prevent  them.  We  published  a few  weeks  since  some 
excellent  recommendations  with  regard  to  this  matter. 

In  reference  to  general  losses  at  sea,  more  care  in  selecting  masters  and 
mates,  and  a more  thorough  system  of  inspection  of  vessels  seems  to  be 
desirable.  For  the  preservation  of  life,  an  impetus  has  been  given  to  new 
inventions,  and  a life  saving  raft,  composed  of  gutta  percha  cylinders 
cased  in  canvass,  and  capable  of  inflation  at  pleasure,  has  met  with 
considerable  favor.  It  has  been  found  that  ordinary  boats  are  too  fre- 
quently stove  at  a critical  moment,  or  do  not  live  in  a heavy  sea.  They 
are  also  difficult  of  landing  in  a a heavy  surf.  Most  of  these  objections 
appear  successfully  met  by  the  raft  alluded  to. 


January. . . 
February. . 

March 

April 

May 

June 

July 

August. . . . 
September 
October. . . 
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IMPORTS  OF  DRY  GOODS  AT  NEW  YORK  FOR  186S. 

We  have  prepared  the  annual  statement  of  the  imports  of  dry  goods 
at  the  poit  of  New  York,  giving  the  description  of  goods  for  the  year, 
and  also  the  totals  for  each  month.  It  will  be  seen  that  the  figures  for 
this  year  are  considerably  in  excess  of  either  of  the  previous  four  years. 
The  total  is  ninety-two  millions,  against  seventy-one  millions  in  1864. 
the  following  table  shows  the  description  of  goods,  and  the  relative  totals 
for  the  previous  three  years  : 


IMPOBT8  OF  DRY  GOODS  AT  NEW  YORK. 


Description 

of  goods.  1861.  1862.  1863.  1864,  1865. 

Manufactures— 

Wool $16,720,931  $25,718,592  $20,703,956  $31,411,965  $36,053,190 

Cotton 7,192,524  8,501.512  7,91*, 957  8,406,245  15,449,054 

Silk 13,334,411  11,568.807  15,534,469  16,194,080  20,476,210 

Flax 3,580,303  7,666,946  10,381,059  11,621,831  15,521,100 

Miscellaneous  dry  goods 2,808,520  2,665,370  8,731,106  8,956,630  4,561,586 


Total  imports $43,636,689  $56,121,227  $67,274,547  $71,589,752  $92,061,140 


The  increase  this  year  has  been  pretty  evenly  distributed  among  the 
different  classes  of  goods,  with  the  exception  of  cottons,  which  are  in 
excess.  We  now  give  a summary  of  the  imports  each  month,  from 
which  can  be  seen  the  course  of  the  trade  throughout  the  year.  The 
returns  for  the  previous  four  years  are  added  : 


TOTAL  IMPORT8  OF  DRY  GOODS  AT  NFW  YORK. 


Months.  1861.  1862.  1863.  1864.  1865. 

January $10,956,857  $2,965,952  $5,269,181  $8,184,314  $2,350,635 

February 6,782,936  5,344,514  5,027,857  9,437,454  3,723,690 

March 5,836,076  6,471,901  9,204,581  12,635,127  5,324,599 

April 2,767,645  3,296,498  4,334,007  5,220,245  8,969,706 

May 2,489,823  2,944,483  8,612,511  6,081,136  3,931,468 

June 1,205,382  8,535,102  2,901,423  4,801,703  5,442,062 

July 1,476,887  5,628,014  4,713,365  6,762,750  7,226,233 

August  3,53(5,333  8,707,710  8,316,878  7,529,800  13,462,265 

September 2,102,064  6,185,193  5,892,712  4,1  *7,449  11,198,257 

October 1,971,541  8,865,798  6,509,783  2,996,100  12,187,331 

November 2,506,926  8,710,357  6,071,208  2,235,107  12,657,937 

December '. 2,004,219  8,466,405  5,371,041  1,558,567  10,586,951 


Total $48,636,689  $56,121,227  $67,274,547  $71,589,752  $92,061,140 


From  this  statement  it  appears  that  almost  three-fourths  of  the  imports 
for  the  year  were  during  the  last  six  months.  This  was  the  result  of  the 
active  demand  arising  at  the  close  of  the  war,  and  the  light  imports  of 
the  first  half  of  the  year  and  the  last  half  of  18G4.  We  now  give  the 
imports  of  Dry  Goods  for  each  year  since  1849  : 


IMPORTS  OF  FOREIGN  DRY  GOODS  AT  NEW  YORK. 


1849 

Invoiced  value. 
$44,435,575 

1855.... 

Invoiced  value. 

1861 

1850... 

60,106,371 

1856.... 

'93>'2.893 

1862, 

1851... 

62,846,731 

1857 

1863, 

1852... 

61,651,144 

1858 

1864, 

1853... 

93,704,211 

1859 

113,152,624 

1865. 

1854... 

80,842,936 

1860  .... 

103,927,100 

Invoiced  value. 
. . $43,636,689 

56,121,227 
67,274,547 
71,589,752 
92,066,140 


It  will  be  remembered  that  the  figures  here  given  refer  to  the  foreign 
cost  abroad  of  these  imports  in  gold,  and  that  the  freight  and  duty,  also 
payable  in  gold,  must  be  added  to  determine  the  cost  here  in  gold. 
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LUMBER  TRADE  OP  CHICAGO  * 

Illinois  is  one  of  the  largest  of  the  interior  States,  but  on  its  fifty-five 
thousand  square  miles  of  surface,  probably  there  grows  not  a single  pine 
large  enough  from  which  to  fashion  boards.  The  same  may  be  said  of 
southern  Wisconsin  and  portions  of  Iowa  and  Wisconsin.  In  all  these 
States  indeed  there  is  also  a great  scarcity  of  trees  of  any  kind.  Their 
forests  are  not  sufficient  for  their  fuel,  and  at  the  first  glance  we  might  be 
tempted  to  justify  the  old  travelers  who  believed  that  this  country  of  prairie 
was  doomed  to  remain  to  the  end  an  uninhabited  wilderness  on  account  of 
its  bareness — the  lack  of  material  out  of  which  to  provide  shelter  and  fuel 
sufficient  for  the  wants  of  civilized  man.  And  to  this  day  the  most  obvious 
want  of  this  region,  so  rich  in  mineral  and  agricuitural  wealth,  is  the  want 
of  wood.  Four  millions  of  people,  however,  inhabit  the  States  above 
named  ; the  prairies  are  dotted  with  houses  and  barns,  and  checquered  with 
fences,  and  every  day  adds  to  their  numbers,  and  consequently  their  wants 
in  tins  regard.  These  fenc  *s  and  most  of  these  buildings  are  of  wood — for 
the  most  part  of  pine  wood,  not  one  foot  of  which  was  grown  within  the 
States  themselves.  In  these  facts  we  have  the  explanation  why  the  lumber 
trade  within  them  is  so  expensive.  The  reasons  why  Chicago  is  the  seat 
of  this  trade  the  sequel  will  make  clear. 

When  nature  prepared  the  beautiful  prairie  region,  now  called  Illinois, 
to  be  the  garden  spot  of  the  continent  she  was  mindful  to  provide  for  all 
the  wants  of  its  future  inhabitants.  So,  having  prepared  the  surface  of 
the  earth  for  fields,  gardens,  pastures  and  meadows,  and  stowed  away 
beneath  the  soil  abundant  mines  and  quaries,  she  thoughtfully  planted  a 
great  wood  lot  injMichigan,  and  scooped  out  a deep  canal  between.  This 
water  communication  enables  us  to^bring  into  the  harbor  of  Chicago  at  a 
trifling  expense  the  lumbar  w nch  the  forests  on  the  lake  and  its  tributaries 
provide  so  abundantly.  And  the  numerous  lines  of  railroads  which  radiate 
fro*  the  city  furnish  the  means  of  sending  it  to  almost  any  point  in  the 
land. 

, The  greater  part  by  far  oe  the  lumberused  in  the  interior,  and,  indeed, 
elsewhere  in  this  country,  is^pine.gjjjlt  is  preferred  because  it  is  the  only 
material  which  is  easily  worked  ; is  durable,  and  at  the  same  time  preserves 
a good  surface.  Some  deciduous  trees,  as  wbitewood  and  bass  wood,  make 
lumber  which  is  used  to  some  extent  for  building  purposes ; but  these 
trees  grow  for  the  most  par:  where  the  country  is  well  settled,  and  the 
lumber  from  themes  mostly  consumed  at  hpme.  Some  of  the  hard  woods 
as  oak,  maple,  black  walnut,  beech  and  butternut,  can  be  finished  beauti- 
fully ,rand  are  much  used  for  furniture,  and  for  the  inside  finish  of  elegant 
buildings.  The  good  taste  of  our  citizens  has  been  manifest  especially  of 
late  in  the  choice  which  the^  have  made  of  the  materials,  and  a trade  of 
these  woods  has  sprang  up  which  must  extend  with  the  progress  of  good 
taste. 

The  shores  of  Lake  Michi  ;an  and  Lake  Huron  and  the  banks  of  many 
of  the  streams  which  empty  into  these  lakes,  are  covered  with  vast  forests 
of  pine.  That  portion  of  th  i Tate  of  Michigan  between  lakes  Huron  and 

* A large  portion  of  tills  article  appeared  in  the  Chicago  Timee  a few  weeks  since. 
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Michigan,  and  called  the  w lower  peninsula,”  is  mostly  covered  with  forests 
of  pine,  north  of  the  line  of  the  Detroit  and  Milwaukee  railroad.  A great 
part  of  northern  Wisconsin  is  covered  in  the  same  way.  In  Canada,  along 
the  Georgian  bay,  is  another  wilderness  of  piny  woods,  occupying  thou- 
sands of  square  miles.  Probably  in  Michigan,  Wisconsin,  and  that  por- 
tion of  Canada  bordering  on  Lake  Huron,  there  are  nearly  or  quite  40,000 
square  miles  of  pine  woods ; that  is,  an  extent  of  surface  nearly  equal  to 
three-fourths  of  the  area  of  the  State  of  Illinois. 

The  lumber  country  is  comparatively  uninhabited.  The  soil  is  usually 
unproductive,  and  does  not  tempt  permanent  settlers.  The  mills  are  at  the 
head  of  navigation  on  the  streams,  and,  to  avoid  hauling  the  heavy  logs 
long  distances,  those  trees  only  are  felled  which  are  near  the  streams,  to 
which  they  are  hauled  and  on  which  they  are  rafted  down  to  the  mills. 

Thus,  up  to  this  time,  notwithstanding  the  immense  consumption  of 
lumber  for  the  past  20  years,  nearly  all  of  which  has  been  obtained  in 
these  districts,  only  the  edges  of  the  forests,  as  it  were,  have  been  invaded. 
Along  the  St.  Joseph,  Kalamazoo,  Grand,  Muskegon,  Manistee  and  Grand 
Traverse  rivers  and  their  tributaries,  on  the  eastern  shore  of  Lake  Michi- 
gan, and  on  the  numerous  streams  which  find  an  outlet  by  way  of  the 
Saginaw  river  into  Saginaw  bay,  great  inroads  have  been  made  on  the 
forest,  and  in  some  sections  the  supply  is  apparently  exhausted.  This  is 
especially  the  case  in  those  places  most  easily  accessible,  and  which  have 
been  long  worked.  And  for  this  reason  it  is  annually  becoming  more 
difficult  and  expensive  to  obtain  material  for  the  mills,  as  it  has  to  be 
hauled  and  rafted  greater  distances.  And  this  difficulty  and  expense  must 
increase,  and  with  them  the  cost  of  lumber,  until  artificial  means  of  trans- 
portation have  been  provided  which  will  enable  lumbermen  to  extend 
their  operations  to  those  localities  at  a distance  from  the  streams. 

When  railroads  shall  have  been  built  through  the  interior  of  the  lower 
peninsula  of  Michigan  of  northern  Wisconsin,  connecting  these  now  inac- 
cessible districts  with  the  lake  harbors,  we  may  expect  from  these  locali- 
ties which  have  hitherto  been  inaccessible,  and  therefore  untouched,  a large 
increase  in  the  supply  of  lumber,  which  may  serve  to  keep  down  prices 
and  furnish  us  witk  building  material  for  the  rest  of  this  century,  and,  per- 
haps, a part  of  the  next. 

But  where  is  our  lumber  to  come  from  when  all  these  forests  are  ex- 
hausted ? This  is  a question  of  grave  importance,  and  one  not  easily  an- 
swered. We  are  yearly  consuming  the  product  of  scores  of  square  miles 
of  the  forest,  and  on  the  ground  so  laid  bare  no  new  growth  is  appearing. 
We  are  not  only  harvesting  a crop  which  it  lias  required  centuries  to  ma- 
ture, but  we  have  planted  nothing  to  supply  its  place.  In  our  eagerness 
to  supply  our  own  wants,  we  seem  likely  to  consume  the  inheritance  of 
posterity,  as  well  as  our  portion  of  those  goods  which  nature  has  appro- 
priated to  the  use  of  all  her  children. 

The  largest  portion  of  the  lumber  found  in  the  Chicago  market  comes 
from  the  eastern  shore  of  Lake  Michigan.  Each  of  the  mills  on  the 
streams  which  we  have  named  manufacture  millious  of  feet  annually.  The 
supply  of  pine  on  the  St.  Joseph  River,  Michigan,  is  very  nearly  exhausted, 
and  now  Muskegon  boasts  of  the  largest  number  of  mills  and  the  greatest 
production  of  lumber. 

A very  large  amount  of  lumber  is  brought  from  Green  Bay  and  the 
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vicinity  of  Lake  Winnebago  in  Wisconsin.  Tlie  extension  by  the  North- 
western Railroad  of  a line  to  the  lumber  country,  in  the  neighborhood  of 
Winnebago  Lake,  has  made  this  region  accessible,  and  the  receipts  by  this 
railroad  are  almost  entirely  the  product  of  this  district. 

Of  the  lumber  manufactured  on  the  tributaries  of  Lake  Huron,  but  a 
portion  reaches  the  Chicago  market.  Yet  there  is  a large  amount  of 
Saginaw  lumber  sold  here,  and  as  the  districts  farther  north,  above  Sagi- 
naw Bay  and  in  the  vicinity  of  Thunder  Bay,  are  opened,  an  increase  in 
the  receipts  from  eastern  Michigan  may  be  looked  for  at  Chicago. 

Canadian  lumber,  fan^ous  for  its  excellent  quality,  formerly  was  sold 
to  a considerable  extent,  but  now  the  eastern  demand  is  so  great  that 
most  of  the  lumber  manufactured  in  Canada  finds  its  way  to  that  market. 
The  abrogation  of  the  reciprocity  treaty  will  probably  injure  the  trade  in 
this  lumber  east  as  well  as  west.  There  are  extensive  lumber  districts  on 
the  headwaters  of  the  Ottawa  River  and  along  the  shores  of  the  Georgian 
Bay  which  are  yet  undeveloped.  These  will  doubtless  become  of  impor- 
tance hereafter. 

The  receipts  of  lumber  by  the  Michigan  Southern,  Michigan  Central, 
and  Pittsburgh,  Fort  Wayne  and  Chicago  Railroads  consists  chiefly  of 
hard  wood  and  white  wood,  the  latter  of  which  being  as  easily  worked  as 
pine,  though  not  as  durable,  can  supply  its  place  in  inside  work;  and  the 
former  being  used,  as  has  been  remarked,  for  elegantly  finished  interior 
work. 

There  is  a lumber  country  from  which  no  shipments  are  made  to  Chi- 
cago,  the  produce  of  which,  nevertheless,  has  no  little  effect  on  the  mar- 
ket. This  is  the  Upper  Mississippi  country.  Under  ordinary  circum- 
stances, Iowa,  Missouri  and  Western  Illinois  are  chiefly  supplied  by  this 
region — the  Mississippi  affording  facilities  for  floating  the  logs  at  a trifling 
expense  to  points  very  near  the  place  where  the  lumber  is  used.  When 
the  supply  from  this  region  fails,  as  is  sometimes  the  case,  these  districts 
are  supplied  through  Chicago,  greatly  increasing  its  trade  ^and  the  price 
of  lumber  in  its  market. 

The  lumber  country  is,  for  the  most  part,  desolate  during  one-half  of 
the  year.  Here  the  crop  is  already  grown,  and  labor  is  needed  only  to 
gather  in  the  harvest,  and  the  lumber  harvest  is  not  in  the  summer,  but 
in  the  winter.  This  season  is  chosen,  because  in  the  pathless  forests  it  is 
impossible  to  move  the  logs,  except  when  the  fall  of  snow  makes  it  prac- 
ticable to  use  sleds,  and  thus  drag  them  to  the  streams. 

Before  winter  sets  in  the  lumbering  parties  are  made  up,  quarters  built 
and  provisions  for  man  and  beast  provided,  and  by  the  time  the  first  snow 
has  fallen  the  party  is  established  in  its  solitary  wilderness,  there  to  re- 
main until  the  opening  of  navigation  tn  the  Spring.  Throughout  the 
winter  the  little  community,  cut  off  from  all  intercourse  with  the  rest  of 
the  world,  is  busily  engaged  in  felling  trees  and  dragging  them  to  the 
streams — dependent  wholly  on  itself  for  its  wants,  social  and  moral,  as 
well  as  physical.  It  is  a rough  life,  but  a hearty  one,  and  has  something 
of  the  attractions  which  have  been  thought  peculiar  to  a life  on  the  sea. 
Indeed,  a large  share  of  the  lumbermen  are  sailors,  who,  during  the  sum- 
mer, are  engaged  in  transporting  the  lumber  which  they  helped  to  manu- 
facture in  the  winter. 

When  the  snow  disappears,  and  the  ice  breaks  up  in  the  streams,  then 
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the  logs  are  floated  down  to  the  mills  to  be  manufactured.  This  is  not 
always  easily  done,  and,  in  case  of  unusually  high  water,  the  logs  are 
sometimes  carried  over  the  banks  and  back  into  the  forests,  where  they 
cannot  be  recovered  until  the  next  winter,  if  they  are  not  wholly  lost.  The 
depth  of  the  snow  in  the  winter,  and  the  condition  of  the  streams  in  the 
spring,  are  the  chief  natural  elements  which  determine  the  crop  of  logs. 
When  these  are  favorable,  the  product  is  limited  only  by  the  capital  invest- 
ed and  the  number  of  laborers  employed. 

The  lumber  which  i3  sold  in  the  Chicago  market  is  sawed  near  the 
places  where  it  is  grown.  The  process  is  simple  and  familiar,  though 
those  who  have  seen  only  the  ordinary  country  mills  running,  only  a 
simple  upwright  saw,  would  be  surprised  to  see  the  cargoes  of  lumber 
which  are  turned  out  every  season  by  some  of  these  steam  mills,  with 
their  gang  and  circular  saws.  Some  of  these  mills  manufacture  10,000,000 
feet  unnually.  They  are  not  as  numerous  as  might  be  supposed,  there 
being  at  some  places  which  are  well  known  lumbering  points  only  two 
or  three,  and  in  no  place,  so  far  as  we  know,  more  than  fifteen.  % 

To  form  some  idea  of  the  extent  of  the  lumber  trade  in  Chicago,  let 
the  reader  walk  up  the  South  Branch,  from  the  Fort  Wayne  depot  to  the 
vicinity  of  Bridgeport.  Up  the  stream,  as  far  as  vessels  can  make  their 
way,  acres  of  ground  on  each  bank  are  occupied  by  lumberyards.  Cities 
and  villages  are  here  annually  built  up  and  torn  down.  Narrow  streets 
stretch  from  the  river  banks  through  these  yards,  lined  on  each  side  by 
stately  piles  of  lumber,  shingles  and  laths,  piles  towering  upwards  some- 
times as  high  as  30  feet,  and  the  materials  of  these  solid  though  unsub- 
stantial edifices  last  winter  were  in  the  trees  of  the  forest,  standing  in  the 
midst  ot  the  wilderness,  hundreds  of  miles  from  Chicago.  And  when  we 
reflect  that  these  acres  of  lumber  are  not  the  acquisitions  of  the  whole  sea- 
son, but  that  the  millions  of  feet  which  we  see  are  but  a fraction  of  the 
whole  amount  received,  the  balance  of  which  has  been  consumed  in  the 
city  or  shipped  to  the  interior,  we  may  form  some  conception  of  the  mag- 
nitude of  the  trade  in  this  material,  which  requires  a fleet  to  transport  it, 
an  army  of  men  to  handle  it,  and  the  services  of  hundred  locomotives 
and  thousands  of  cars  to  carry  it. 

Few  are  aware  of  the  extent  of  the  country  supplied  with  lumber  from 
the  Chicago  market.  Not  only  are  the  remotest  parts  of  Illinois  depen- 
dent, at  least  in  part,  on  it  for  their  supply,  but  no  inconsiderable  quanti- 
ties are  sent  to  the  interior  of  Iowa,  and  even  to  Omaha  in  Nabraska,  and 
Leavenworth  in  Kansas,  and  bills  have  been  filled  for  Cinncinati  and  Louis- 
ville. 

It  is  true  that  the  lumber  region  on  the  upper  Mississippi  has  usually, 
and  does  still  supply  the  districts  near  the  river  and  further  west.  But 
this  lumber  region  appears  insufficient  to  supply  the  great  and  growing  de- 
mand of  this  counrrv  which  is  so  rapidly  increasing  in  population  and 
wealth.  The  low  water  in  the  lumber  regions  of  the  upper  Mississippi 
sometimes  make  it  impossible  to  raft  the  logs,  which  had  been  cut,  to  the 
mills,  and,  consequently,  the  supply  from  this  section  is  almost  wholly  cut 
oT,  and  the  demand  on  the  Chicago  market  greatly  increased. 

Last  spring  (1865)  the  high  water  enabled  the  Mississippi  lumbermen 
to  bring  into  the  market  the  greater  part  of  the  product  of  two  years’ 
cutting.  Moreover,  last  year  there  was  a very  heavy  government  demand 
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for  lumber  for  the  building  of  barracks,  hospitals,  storehouses,  etc.,  which 
has  not  only  entirely  ceased,  but  the  greater  part  of  these  government 
buildings  have  been  sold,  and  thus  a large  amount  of  lumber  has  been 
thrown  upon  the  market.  Again,  early  in  the  season,  when  the  close  of 
the  war  had  made  every  one  distrustful  cf  the  utura,  there  was  very  little 
building  attempted.  Yet,  notwithstanding  ail  these  circumstances  whi^ 
would  tend  to  limit  the  demand,  we  find  that  during  the  season  ci  1Z*  * 
the  lumber  trade  of  Chicago  increased,  and  the  city  still  claims  to  bo  tiu 
greatest  lumber  market  in  the  world. 

The  enormous  consumption  of  lumber  indicates  very  accurately  the 
general  prosperity  and  spirit  of  enterprise  which  has  prevailed  during  the 
year.  The  unusual  production  of  the  upper  Mississippi  has  been  absorbed 
to  a great  extent  by  the  southern  demand.  Millions  of  feet  have  been 
rafted  as  low  down  as  New  Orleans,  and  throughout  the  South,  and  as  far 
north  as  the  Missouri  river,  the  ravages  of  war  have  created  a demand 
which  the  production  of  years  will  not  be  able  to  satisfy.  Consequently 
lumber  merchants  are  anticipating  and  providing  for  a continuance  and 
even  an  increase  of  the  demand  which  has  seemed,  for  the  season  just 
passed,  extraordinary. 

The  stocks  on  hand  at  the  different  yards  are  unusually  large,  and  the 
preparations  for  lumbering  are  extensive  and  promise  to  be  successful.  For 
a few  years  past  it  has  been  very  difficult  to  obtain  laborers.  No  such 
difficulty  is  now  encountered.  The  disbanding  of  the  army  has  made  pro- 
ducers of  hundreds  of  thousands  of  consumers  and  destroyers. 

Until  the  year  1856,  Albany  was  the  greatest  lumber  market  in  the 
world.  At  that  time  Chicago  distanced  her,  and  has  since  kept  the  lead. 
Albany,  which  is  supplied  from  northern  New  York  and  Canada,  has  the 
second  place,  and  Pittsburg,  which  is  the  market  for  the  pine  regions  of 
the  Alleghany,  the  third.  The  exhaustion  of  the  pine  forests  of  northern 
New  York  has  had  much  to  do  with  the  decrease  of  the  trade  of  Albany, 
and  the  production  of  the  country  which  has  supplied  the  Pittsburg,  mar- 
ket has  so  decreased  that  the  cities  on  the  Ohio  river  are  now  supplied  in 
part  from  Chicago.  1 

We  give  a table  of  the  receipts  of  lumber,  shingles  and  lath  since  1847. 
The  receipts  for  1865  are  reckoned  from  the  first  of  January  to  mid-JDe- 
eember.  Very  little  more  will  be  received,  the  receipts  by  lake  having 
closed  until  the  opening  of  navigation  in  the  spring. 


Year. 

Lumber, 

Shingles, 

Lath, 

feet. 

No. 

pieces 

Ib47 

12,148,500 

6,655,700 

10,025,109 

1848 

. ...  60,009,250 

20,000,000 

1849 

89,057,760 

19,231,733 

1850 

65,423,750 

19,809,700 

1851 

60,838,250 

27,583,478 

1862 

77,080,500 

19,759,670 

1858 

93,483,781 

39,133,116 

1854 

82,061,250 

32,431,550 

1855 

158,770,800 

46,487,650 

1856 

185,876,000 

79,235,120 

1861 

181.832.000 

127.525.000 

80,130,030 

44,658,000 

1859 

165,927,000 

49,102,000 

1860 
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127,894,000 
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Lumber,  Shingles,  [Lath, 

feet  No.  pieces. 

1861  . 249,308,706  79,866,000  82,637,000 

1862  806,674,046  181,255,000  28,880,000 

1868 218,801,818  172,864,878  41,768,000 

1864 601,692,406  190,169,769  65,958,900 

1866 606,646,800  804,212,000  60,840,000 


Total 5,089,038,083  2,560,098,212  938,297,748 


The  receipts  for  the  past  season  have  been  by  the  following  routes : 


By  lake 

By  N.  W.  Railway 
By  other  railways. 


Lumber.  Shingles.  Lath. 

697,675,000  218,147,000  68,861,000 

1,670,000  86,069,000  479,000 

7,297,800  10,000 


Tola! 


606,642,800  fc 804,216,000  60,840,000 


Six  hundred  million  feet  of  lumber  received  in  one  year ! Who  can 
form  a conception  of  such  an  amount  ? Perhaps  some  calculation  will 
put  it  into  a more  intelligible  form. 

Six  hundred  million  feet  of  lumber  would  plank  a surface  of  21J 
square  miles,  nearly  equal  to  the  whole  extent  of  the  city  of  Chicago.  It 
would  make  a sidewalk  four  and  a half  feet  wide  entirely  around  the 
earth  1 

The  receipts  for  the  past  three  years,  if  composed  entirely  of  boards  a 
foot  widej  would,  if  placed  end  to  end,  extend  284,400  miles  ; far  enough 
to  make  a bridge  to  the  moon,  with  40,000  miles  to  spare  ! The 
whole  amount  received  since  1855  would  make  a building  100  feet  yide, 
25  ftet  high,  and  long  enough  to  reach  from  Chicago  to  San  Francisco ; 
a building  which  would  shelter  the  entire  population  of  Europe.  It 
would  make  a bridge  two  miles  wide  across  the  lake  from  Chicago  to  St. 


The  aggregate  amount  of  lumber,  shingles  and  lath  forwarded^from 
Chicago  since  1860  have  been  as  follows: 


Tear  Lumber.  ShiDgles.  Lath. 

1861  189,379,445  94,421,186  81,282,726 

1862  189,277,079  65,761,630  16,966,600 

1863  221,799,380  102,634,447  80.293,247 

1864  269,496,679  188,497,256  86,242,010 

1865  845,890,089  289,738,057  60,744,520 


The  following  table  shows  the  prices  of  different  qualities  of  lumber  on 
the  1st  of  July  of  each  year  since  1858 : 


Tear.  Clear.  Common.  Cargoes. 

1859  118  00@30  00  $ 9 00@10  00  $ 7 00@  9 00 

1860  24  0t(g)27  00  8 0<  @ 8 50  6 26@  7 25 

1861  22  00@27  00  7 60@  8 00  5 50@  7 00 

1862  24  00@26  00  9 5f'@10  00 

1863  85  00@88  00  15  00@16  00  11  00@14  50 

1864  60  00@55  00  22  00@..  ..  19  00@23  00 

1865  45  00(3)50  00  14  00@15  00  10  00@13  50 


The  variation  in  prices  for  the  years  1864  and  1865  is  shown  by  the 
following  table,  in  which  the  highest  and  lowest  prices  of  each  month  are 
given : 
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/ — Clear. » , .—Common. * , Cargoes. » 

1864.  1865.  1864.  1865.  1864.  1865. 

January.. . . $42  00®45  00  $60  00®  $17  00® 18  00  $24  00®25  00 

February . . 42  00®45  00  60  00®  17  00®18  00  24  00@25  00 

March 42  00@45  00  60  00@  17  50®18  00  24  00® 25  00 

April 45  00@50  00  55  00®60  00  17  50® 18  00  21  00®22  00  $16  00®18  50  $14  00®17  00 

May 50  00®  48  00®60  00  18  00®19  00  14  00®21  00  16  00® 20  00  12  00@17  00 

June 50  00@55  00  45  00®50  00  19  00® 20  00  14  00@16  00  16  00®22  00  9 00®20  00 

July 50  00®55  00  45  00®50  00  22  00®  14  00®15  00  17  00® 23  00  11  00®14  00 

August. ...  60  00®55  04  45  00® 60  00  20  00@24  00  14  00®17  00  17  00® 22  00  11  00®  16  50 

September.  50  00®55  00  55  00®63  00  22  00® 24  00  16  00® 20  00  18  00@22  00  14  00®21  00 

October  ...  60  00®55  00  58  00®63  00  22  00® 24  00  19  00® 20  00  15  00®19  00  16  00® 20 00 

November.  60  00®55  00  69  00®62  00  20  00®24  00  20  00®  15  00@20  00  15  00®19  00 

December . 60  00®56  00  59  00®61  00  20  00®26  00  20  00®  20  00®21  00  15  00®17  00 

It  will  be  seen  by  this  table  that  the  prices,  which  in  1864  increased 
steadily  through  the  year,  in  1865  fell  gradually  until  August,  when  they 
were  about  one-fourth  lower  than  at  the  beginning  of  the  year.  Since 
that  time  they  have  risen  steadily,  and  in  December  the  quotations  vary 
but  little  from  the  figures  ruling  in  January. 

A comparison  with  the  prices  of  lumber  in  other  cities  may  prove  in- 
teresting. The  rates  given  in  the  following  table  are  quoted  from  the 
latest  (December)  lists : 


Clear.  Common.  Shingles. 

Mew  York $80  00@100  00 

Pittsburg 66  00@  $25  00@  $8  60@ 

Cincinnati 80  00@  80  00  8 60@8  00 

Milwaukee 40  00@45  00  18  00  6 25@5  50 

New  Orleans 75  00@100  00  80  00@10  00  4 60@5  00 


We  have  given  the  figures  only  for  lumber,  shingles  and  lath.  The 
trade  in  timber,  staves,  railroad  ties,  telegraph  poles,  fence-posts  and  simi- 
lar materials,  which  is  generally  carried  on  by  the  lumber  merchants, 
forms  an  important  branch  of  the  commerce  of  the  city. 

The  amount  of  capital  invested  in  the  lumber  traffic  is  immense.  The 
cost  of  the  receipts  of  1865  at  cargo  prices,  cannot  have  been  less  than 
$10,000,000.  If  we  were  able  to  reckon  up  the  accounts  invested  in  log- 
ging, manufacturing,  transporting  by  lake  and  by  railroad,  and  handling 
we  would  be  astonished  at  the  magnitude  of  the  sum,  and  the  number  of 
persons  employed  and  supported  by  the  lumber  trade  and  manufacture  is 
correspondingly  large.  The  importance  and  magnitude  of  this  commerce 
has  for  many  years  engaged  the  attention  and  ability  of  many  of  the  best 
business  men ; and,  until  the  broad  prairies  are  covered  with  forests,  or 
some  cheap  and  abundant  substitute  for  wood  is  discovered  and  made 
available,  it  must  continue  to  rank  prominently  among  the  leading 
branches  of  commerce  in  the  Lake  metropolis. 


COMMERCIAL  LAW.-NO.  30. 

MARINE  INSURANCE. 

(Continued  from  page  57,  vol.  54.) 

THE  TERMINI  OF  THE  VOYAGE,  AND  OF  TH3  RISK. 

These  must  be  distinctly  stated,  whether  they  be  termini  of  time  or 

place.  A policy  from to  — , or  from  B.  to , or  from 

— - — to  B,  would  be  void.  Nor  would  it  be  any  better  if  the  termini 
were  named  with  apparent  distinctness,  but  in  such  wise  as  to  mean  noth- 
ing, or  nothing  sufficiently  certain. 
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A policy  takes  effect  from  its  date,  if  the  bargain  was  then  complete,  al- 
though Dot  delivered  until  afterwards.  And  it  may  be  remarked,  that,  if 
there  be  an  unreasonable  delay  in  the  sailing  of  the  vessel,  the  policy  never 
attaches,  for  the  bargain  is  considered  as  annulled. 

The  common  phrase  “lost  or  not  lost,”  or  any  equivalent  words,  make 
the  policy  retrospective,  as  has  been  said,  so  far  as  that  the  insurers  are 
responsible  for  any  loss  which  occurred  before  the  policy  was  made,  but 
within  the  time  or  the  voyage  insured.  If  the  loss  be  known,  it  must  of 
course  be  stated;  but  even  then,  if  its  extent  or  amount  is  wholly  un- 
known, the  property  may  be  the  subject  of  valid  insurance.  If  the  policy 
is  to  take  effect  “ on  ” a certain  day,  it  begins  with  the  beginning  of 
that  day.  If  “from  and  after”  a day,  that  day  is  excluded,  but  “from” 
only  may  be  more  ambiguous,  and  the  construction  of  the  word  be  open 
to  evidence.  It  has  been  said,  however,  that  “ from  the  date”  includes 
the  day,  and  “from  the  day  of  the  date”  excludes  it;  but  this  is  a 
very  nice  distinction,  and  we  doubt  whether  it  would  be  adhered  to  in 
practice. 

A policy  on  a vessel  “at”  such  a place,  generally  attaches  when  she 
is  there  in  safety.  Thus,  in  an  English  case,  the  insurance  was  at  and 
from  the  island  of  St.  Michael’s.  The  ship  arrived  in  a very  disabled 
state,  and,  after  lying  at  anchor  there  twenty-four  hours,  was  blown  out 
to  sea  and  wrecked.  The  court  held  that  the  policy  under  these  circum- 
stances never  attached ; because,  to  make  it  attach,  she  must  have  once 
been  at  the  place  in  good  safety.  But  if  there  were  a policy  “ to  ” a place, 
aud  another  was  made  out  between  the  same  parties  “ at,”  or  “ at  and 
from,”  the  same  place,  we  should  say  that  the  law  would  presume  that 
the  parties  intended  that  the  second  policy  should  attach  whenever  the 
first  one  ceased  by  her  arrival,  without  reference  to  the  condition  of  the 
ship  or  her  peril  at  the  time. 

Generally,  a policy  on  goods  attaches  to  them  at  the  time  when  it  would 
have  attached  to  the  vessel  had  she  been  insured.  And  if  the  risk  is  to 
begin  at  a certain  time,  and  also  at  a certain  port  or  place,  the  latter 
words  may  be  shown  to  be  mere  surplusage,  and  not  intended  to  control 
the  former;  and  the  risk  will  begin  at  that  time,  wherever  the  ship  may 
be.  The  extent  which  should  be  given  to  the  meaning  of  the  word  “ port” 
is  sometimes  a question  of  some  difficulty  : but  in  general  all  places  are 
within  a port  which  belong  to  it  by  mercantile  usage  and  acceptance,  al- 
though not  within  the  same  municipal  or  legal  precinct. 

“ At  and  from”  covers  a vessel  in  a port,  as  well  as  after  she  leaves  it. 
“From”  only  covers  the  vessel  after  she  gets  underway.  “ At  and 
from,”  applied  to  goods,  does  not  cover  them  in  the  port  when  they  are 
on  shore  and  warehoused,  nor  until  they  become  subject  to  marine  risk, 
by  being  water-borne.  They  are,  however,  covered,  not  only  when  they 
reach  the  ship,  but  as  soon  as  they  are  put  on  board  of  boats  or  lighters, 
or  any  other  usual  water  conveyance  to  the  ship.  And  if  insured  to  a 
port,  they  continue  covered  after  they  leave  the  ship  by  any  usual  convey- 
ance for  the  shore,  until  they  are  safely  landed.  The  word  “at,”  applied 
to  an  island  or  a coast,  may  embrace  all  the  ports  therein,  and  cover  the 
ship  while  sailing  from  one  to  another.  “ To  a port  and  a market,”  cov- 
ers a voyage  to  the  port,  and  thence  to  every  place  to  which,  by  mercan- 
tile usage  or  reasonable  construction,  a ship  may  go  thence  in  search  of  a 


Digitized  by  LjOOQie 


Marine  Insurance . 


109 


1865.] 


market ; and  even  to  return  to  that  port,  perhaps  more  than  once,  if  hon- 
estly with  intent  to  learn  there  where  a market  could  be  found.  If  the 
insurance  be  on,a  certain  voyage,  a very  strong  presumption  of  law  would 
confine  it  to  the  next  voyage  which  came  under  that  description. 

If  the  insurance  be  to  “a  port  of  discharge,”  this  does  not  terminate 
if  the  vessel  goes  to  a port  for  inquiry,  or  for  needful  refreshment  or  re- 
pair. It  it  be  “a  final  port  of  discharge,”  the  insurance  ceases  upon  such 
parts  of  the  cargo  as  are  left  at  one  port  or  another,  and  continues  on  the 
ship,  and  on  all  the  goods  on  board,  until  arrival  at  the  port  where  they 
will  be  finally  discharged. 

A vessel  is  “at  sea”  when  in  bays  or  straits;  and  indeed,  by  a rather 
broad  construction,  whenever  not  “ in  port.”  And  if  the  insurance  be- 
gins on  a ship  on  a certain  day  “ if  at  sea,”  this  has  been  construed  to 
mean  “ if  not  at  home,”  and  therefore  to  attach  if  the  ship  was  in  a dis- 
tant port. 

The  English  policies  and  our  own  contain  a provision  that  the  insur- 
ance continues  on  the  ship  “ until  she  shall  be  arrived  and  moored  twenty- 
four  hours  in  safety and  on  the  goods  until  they  be  “ landed.”  or  “ safe- 
ly landed.” 

Under  this  clause,  the  ship  is  insured  until  moored  in  safety,  so  far  as 
the  perils  insured  against  are  concerned,  but  not  against  the  peculiar  and 
local  dangers  of  the  port,  or  the  possibility  that  a tempest  there  might  in- 
jure her  when  moored  ; for  these  dangers  continue  to  exist  as  long  as  she 
stays  there,  and  the  liability  of  the  insurers  would  never  terminate.  If 
she  enters  the  narbor,  and,  before  she  is  moored,  is  blown  ofi,  or  ordered 
into  quarantine,  she  is  insured  until  this  delay  ceases  and  she  is  safely 
moored  in  port.  And  if  before  or  within  the  twenty-four  hours,  a dan- 
gerous storm  begins,  she  is  insured  until  that  storm,  or  its  danger, 
ceases. 

Goods,  we  have  seen,  are  covered  in  their  transit  from  the  ship  to  the  shore. 

TOTAL  LOSS  AND  ABANDONMENT. 

The  law  of  insurance  recognizes  an  actual  total  loss,  and  also  a con- 
structive total  loss.  It  is  actual  when  the  whole  property  passes  away, 
as  by  submersion  or  destruction  by  fire.  It  is  a constructive  total  loss, 
when  the  ship  or  goods  are  partially  destroyed,  and  the  law  permits  the 
insured  to  abandon  the  salvage,  or  whatever  is  saved,  to  the  insurers,  and 
claim  from  them  a total  loss.  By  “ abandonment  ” is  meant,  in  insurance 
law,  the  transferring  of  the  property  insured,  or  what  is  left  of  it,  to  the 
insurers.  The  word  is  used,  because  originally  the  insured  gave  up, 
renounced,  or  abandoned  the  property,  saying  to  the  insurers,  we  will 
have  nothing  more  to  do  with  it,  and  you  may  do  with  it  what  you  like. 
And  the  word  is  still  always  used,  although  it  means  a transfer.  And  in 
the  law  of  insurance,  a constructive  total  loss  is  a partial  loss  made  total 
by  an  exercise  of  the  right  of  abandonment.  That  is,  the  actual  loss 
took  from  the  insured  a part,  and  the  abandonment  took  the  rest,  and  so 
they  have  lost  all.  A constructive  total  loss  is  sometimes  called  a “ tech- 
nical ” total  loss. 

The  abandonment,  we  say,  transfers  all  that  remains  of  the  property  to 
the  insurers.  If  nothing  remains,  or  if  that  which  remains  has  no  value, 
there  need  be  no  abandonment,  and  this  is  an  actual  total  loss. 


Digitized  by  LiOOQie 


110 


Marin*  Insurance. 


[February, 


The  insured  never  need  make  an  abandonment  if  he  chooses  not  to  do 
so.  And  if  from  such  choice  or  neglect  he  makaes  no  abndonment,  his 
claim  against  the  insurers  is  still  perfect;  but  it  is  a different  claim  from 
that  which  it  would  have  been  if  he  had  abandoned,  because  it  is  now  to 
be  settled  as  a partial  loss,  of  which  we  shall  speak  hereafter.  For  it  is 
the  purpose  and  effect  of  an  abandonment  to  convert  an  actual  partial 
loss  into  a constructive  total  loss.  And  if  he  makes  an  abondonment 
when  he  has  no  right  so  make  it,  such  abandonment  is  wholly  inopera- 
tive, unless  the  insurers  choose  to  accept  it ; but  if  they  accept  it,  they 
settle  the  loss  as  a total  loss. 

The  topics  in  relation  to  this  subject  which  we  will  consider  are  : — 
1.  The  necessity  of  abandonment.  2.  The  right  of  abandonment.  S. 
The  exercise  of  this  right.  4.  The  acceptance  of  the  abandonment.  5. 
The  effect  of  the  abandonment,  or  of  the  absence  of  abandonment. 

1.  The  Necessity  of  Abandonment . 

It  is  said,  that  if  a ship  be  completely  wrecked,  and  reduced  to  “a 
mere  congeries  of  planks  aud  iron,”  or  if  she  has  not  been  heard  from 
for  a sufficiently  long  time,  there  need  be  no  abandonment,  and  the  insured 
may  claim  as  for  a total  loss,  without  one.  In  either  cases,  or  any  other 
case,  if  the  insurers  pay  a total  loss,  they  are  entitled  to  whatever  shall 
come  to  hand  of  the  property  insured.  And  it  is  usual,  and  we  think 
more  proper,  to  abandon  in  both  of  these  cases. 

If  the  property  was  injured  by  sea  peril,  and  passed  from  the  insured 
by  a justifiable  sale  by  the  master,  there  need,  perhaps,  be  no  abandon- 
ment, but  the  insured  will  account  for  the  proceeds.  If,  however,  he 
abandon,  the  salvage  or  proceeds  belong  at  once  to  the  insurers,  and  are 
afterwards  at  their  risk ; otherwise  they  are  at  the  risk  of  the  insured  • 

2.  The  Right  of  Abandonment. 

The  insured  cannot  convert  every  partial  loss,  however  small,  into  a 
total  loss,  by  abandonment,  tranferring  the  damaged  property  to  the  in- 
surers. But  by  a rule  which  is  nearly  universal  in  this  .’country,  and  not 
unknown  abroad,  if  the  damage  by  a peril  insured  against  exceed  one 
half  of  the  value  of  the  property  insured, — whether  ship,  goods,  or  freight, 
— be  may  abandon  the  property  to  the  insurers  and  claim  as  for  a total 
loss.  But  if  the  vessel  actually  reaches  her  destined  port,  she  cannot  be 
abandoned,  although  the  repairs  would  cost  more  than  half  of  her  value. 

When  we  speak  in  another  section  of  partial  loss,  it  will  be  seen  that, 
by  the  established  usage  of  this  country,  an  allowance  of  “ one  third,  new 
for  old,”  is  always  made.  This  means,  that  if  a new  thing  were  given  for 
an  old  one  because  the  old  one  had  been  injured,  the  insurer  would  be 
more  than  indemnified.  The  sails,  for  example,  might  be  so  new  that 
they  had  lost  little  of  their  value  ; or  so  old,  that  they  were  of  no  value. 
To  avoid  inquiring  into  each  case,  usage  has  adopted,  as  a fair  average  to 
apply  to  all  cases,  that  the  thing  injured  has  lost  one-third  of  its  value. 
When  it  is  replaced  by  repairs,  the  insured  therefore  loses  one  third  of 
the  cost  of  repair,  and  the  insurers  pay  two-thirds. 

Now  our  policies  provide  that  there  shall  be  no  total  loss  by  abandonment, 
unless  the  injury  exceed  fifty  per  cent  when  “estimated  as  for  a partial 
loss”;  that  is,  one  third  off.  Consequently,  the  repairs  necessary  to  rea- 
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tore  the  vessel  to  a sound  condition  must  amount  to  more  than  seventy- 
five  per  cent  of  her  value  when  repaired,  (one-third  of  which,  twenty-five 
per  cent,  being  cast  off,  leaves  fifty  per  cent,)  before  there  can  b6  an 
abandonment,  which  the  insurers  are  bound  to  accept,  and  settle  the  loss 
as  a total  loss.  We  think,  however,  the  usuage  not  sufficient  to  require 
that  this  one-third  shall  be  cast  off,  unless  expressly  stipulated  in  the 
policies,  as  above  stated,  or  in  some  equivalent  manner. 

The  valuation  in  the  policy,  if  there  be  one,  generally  determines  the 
value  on  which  this  estimate  is  to  be  made.  In  New  York  and  in  Massa- 
chusetts this  seems  to  be  distinctly  held;  but  the  courts  of  the  United 
States  and  of  some  of  our  States  incline  to  say  that,  whether  the  policy 
be  valued  or  open,  the  value  of  the  ship,  the  loss  of  one-half  of  which 
authorizes  abandonment,  is  the  actual  value  of  the  ship  at  the  time  the 
loss  occurs,  and  that  this  value  is  to  be  proved  by  proper  evidence. 

The  premium,  we  think,  should  be  excluded ; but  this  may  not  be  quite 
settled.  A loss  by  jettison,  by  salvage,  by  general  average  contribution, 
by  wages  of  sailors  paid  while  they  assisted  in  making  the  repairs,  should 
be  included  in  the  fifty  per  cent,  if  the  insured  have  lost  a part  of  his 
jettison,  and  have  a claim  for  contribution  which  is  not  yet  paid,  the  whole 
of  his  loss  is  to  be  included  to  make  up  the  fifty  per  cent,  and  the  insurers 
claim  to  contribution  by  abandonment.  Thus,  if  his  loss  be  by  jettison  of 
eight  tenths  of  his  goods,  it  is  80  per  cent,  and  if  he  has  a claim  for  con- 
tribution in  general  average  for  35  per  cent,  this  does  not  reduce  his  loss 
to  45  per  cent,  so  that  he  cannot  abandon ; but  he  may  call  his  loss  80  per 
cent,  and  abandon,  and  by  the  abandonment  transfer  to  the  insurers  his 
claim  for  35  percent.  The  expense  of  repairs  is  to  be  taken  at  the  pla(e 
where  actually  made,  or  where  they  must  have  been  made,  if  made  at  all. 

If  the  repairs  cost  less  than  fifty  per  cent,  and  the  ship  is  bottomed  for 
the  amount,  and  afterwards  sold  on  the  bottomry  bond,  this  is  a total  loss ; 
unless  the  vessel  came  within  reach  of  the  owner,  so  as  to  make  it  his  fault 
or  neglect  that  she  was  sold. 

If  a sale  be  lawfully  made  by  the  master,  under  the  authority  from  ne- 
cessity which  we  have  considered  in  the  chapter  on  the  Law  of  Shipping, 
this  is  a total  loss,  and  the  insured  must  account  for  the  proceeds. 

If  distinct  interests  are  included  in  one  policy,  either  under  one  common 
valuation,  or  under  no  valuation,  they  are  so  far  united  as  one  subject-mat- 
ter of  the  insurance,  that  the  general  rule  requires  that  they  should  ail  be 
abandoned  together,  and  therefore  an  abandonment  of  one  alone  is  in- 
effectual. But  it  seems  to  be  also  held,  that  if  these  interests,  or  if  several 
portions  of  the  cargo,  are  separately  valued,  this  makes  them  so  far  dis- 
tinct from  each  other,  that  there  may  be  a separate  abandonment  of  one 
or  of  the  other. 

3.  The  Exercise  of  the  Right  of  Abandonment, 

As  an  abandonment  has  the  effect  of  an  absolute  transfer  of  the  property 
to  the  insurers,  and  is  intended  for  this  purpose,  it  is  obvious  that  it  can- 
not be  made  by  one  who  is  not  possessed  of  such  title  to  the  property,  or 
such  interest  therein,  as  would  enable  him  to  make  a valid  transfer. 

There  is  no  especial  form  or  method  of  abandonment.  But  the  proper 
and  safe  way  is  to  do  it  in  writing,  and  to  use  the  word  “ abandon,”  or 
^ abandonment,”  although  other  words  of  entirely  equivalent  meaning 
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might  suffice.  It  must  be  distinct  and  unequivocal,  and  state,  at  least  in  a 
general  way,  the  grounds  of  the  abandonment. 

If  the  abandonment  be  deficient  in  form,  the  insurers  will  waive  any  ob- 
jection of  this  kind  if  they  call  for  further  proof,  and  otherwise  act  as  if 
the  abandonment  were  altogether  sufficient. 

The  insured  may  abandon  at  any  time  when  the  ship,  by  a peril  insured, 
is  taken  for  an  uncertain  period  from  the  master’s  control,  and  the  voyage 
is  broken  up  and  cannot  be  renewed,  unless  at  a cost  which  of  itself  gives 
this  right. 

The  existence  of  the  right  depends  upon  the  actual  state  of  facts  at  the 
time,  and  not  upon  the  supposed  facts.  If  a ship  be  captured  or  stranded, 
and  the  owner,  on  receiving  notice,  make  an  abandonment,  and  the  ship 
be  restored  or  got  off  from  the  shore  before  the  abandonment  is  actually 
made,  although  the  owner  be  wholly  ignorant  of  it,  the  abandonment  is 
wholly  void.  But  if  the  facts  existing  when  the  abandonment  was  made 
were  such  as  to  justify  the  abandonment,  it  will  be  good,  although  subse- 
quent occurrences  show  that  the  vessel  was  neither  lost  nor  endangered  aa 
was  supposed.  Nothing,  however,  gives  the  right  of  instant  abandonment, 
without  a faithful  endeavor  of  the  master  to  find,  if  he  can,  and  use,  if  he 
can,  some  means  of  deliverance  and  safety.  But  if,  when  delivered  and 
restored  to  the  master,  or  owner,  her  damage  amounts  to  more  than  half 
of  her  value,  estimated  as  above  stated,  “ as  a partial  loss,”  she  may  then 
be  abandoned.  If  the  precise  voyage  insured  be  broken  up  by  a peril  in- 
sured against,  this  justifies  an  abandonment,  although  the  vessel  might  be 
put  in  condition  to  pursue  a different  voyage  or  render  a different  service. 

As  the  insurers,  who  take  the  salvage  (or  saved)  property  by  abandon- 
ment, have  a right  to  every  possible  opportunity  to  make  the  most  of  it, 
it  follows  as  an  invariable  and  universal  rule,  that  the  insured  must  make 
an  abandonment  immediately  after  Be  receives  the  intelligence  which  jus- 
tifies it ; and  if  he  does  not,  he  will  be  regarded  as  having  elected  not  to 
abandon,  and  no  subsequent  abandonment  will  have  any  effect.  It  may 
be  stipulated  in  the  policy  that  he  shall  have  so  many  days,  after  receiv- 
ing intelligence,  for  abandonment.  But  while  this  gives  him  a right  to 
delay,  it  does  not  oblige  him  to,  and  he  may  therefore  make  a valid  aban- 
donment at  once. 

The  abandonment  may  be  made  on  information  of  any  kind,  if  it  be  en- 
titled to  weight  and  credence.  So  even  a general  rumor,  without  specific 
intelligence  to  the  insured,  will  authorize  an  abandonment,  if  the  rumor 
seems  to  be  well  grounded  and  altogether  credible.  ' 

4.  The  Acceptance  of  the  Abandonment . 

As  there  is  no  especial  form  or  method  of  making  an  abandonment,  so 
there  is  no  regular  and  established  form  of  accepting  an  abandonment.  In- 
deed an  acceptance,  merely  as  such,  or  in  so  many  words,  is  seldom  made. 
And  as  the  insurer’s  accepting  is  not  necessary  to  give  full  effect  to  an 
abandonment  which  has  been  made  on  proper  grounds,  and  in  the  right 
way  and  time,  it  is  seldom  asked  for. 

The  acceptance  of  the  abandonment  may  be  inferred  from  words  or  acts. 
The  question  has  arisen  whether  it  could  be  inferred  from  mere  silence; 
and,  in  general,  it  cannot.  44  An  insurer  is  not  bound,”  says  Mr.  Justice 
Story,  “ to  signify  his  acceptance.  If  he  says  nothing,  and  does  nothing, 
the  proper  conclusion  is,  that  he  does  not  mean  to  accept  it.” 
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The  rule  may  be  stated  thus.  If  the  insurer,  with  a sufficient  knowledge 
of  the  facts,  says  or  does  that  which  induces  an  honest  insured  to  believe 
that  he  has  accepted  the  abandonment,  and  will  pay  the  loss,  and  to  act 
on  that  belief,  it  is  an  acceptance,  and  is  so  far  binding  on  the  insurer. 
But  it  leaves  open — not  the  qnestion  whether  the  abandonment  was  right- 
fully make,  for  that  is  closed — but  all  remaining  questions  and  defences, 
either  as  to  the  whole  case,  or  as  to  any  part  of  it. 

5.  The  Effect  of  Abandonment . 

We  regard  it  as  an  ancient,  reasonable  and  well-established  rule,  that, 
if  insurers  pay4  as  for  a total  loss,  this  payment  entitles  them  to  full  pos- 
session of  all  that  remains  of  the  property  insured,  and  also  of  all  rights, 
claims,  or  interest  which  the  insured  has  in,  or  to,  or  in  respect  of  the 
property  lost,  and  which,  if  he  valued  or  enforced  them  himself,  would,  if 
added  to  the  amount  paid  by  the  insurers,  give  him  a double  idemnity. 
Hence,  if  the  insured  has  lost  his  goods  by  jettison,  and  has  a claim  for 
a general  average  contribution,  and  the  insurers  pay  him  for  all  his  goods, 
they  stand  in  his  place,  and  acquire  that  claim  for  contribution  which  the 
loss  of  the  goods  gave  him.  And  we  should,  very  generally  at  least  ex- 
tend this  rule  to  the  claim  which  a mortgagee  has  on  the  mortgage  for 
his  debt.  That  is  if  the  insurers  pay  for  the  loss  of  the  property  which 
secures  the  debt,  they  acquire,  to  the  extent  of  their  payment,  the  mort- 
gagee’s claim  against  the  debtor.  But  in  a recent  case,  some  nice  dis- 
tinctions are  taken  on  this  subject. 

If  the  salvage  which  the  insurers  take  is  encumbered  with  liens  or 
charges,  the  insured  must  pay  or  satisfy  these,  excepting  so  far  as  they 
spring  from,  or  may  be  referred  to,  a peril  which  the  insurers  have  insured 
against.  As,  for  example,  if  they  take  a ship,  it  is  free  from  liens  for  wages 
earned  in  saving  the  ship.  And,  indeed,  the  insurers  may  be  bound  for 
wages  and  expenses  incurred  in  good  faith,  and  with  a reasonable  discre- 
tion, in  the  endeavor  to  save  the  ship — which,  by  the  peril  and  aban- 
donment, was  their  property — although  the  amount  of  the  charges  was 
greater  than  the  value  of  the  salvage  ; but  not  for  expenses  after  the  in- 
surers had  refused  to  accept  the  abandonment, and  expressly  directed  that 
no  more  charges  should  be  made  on  their  account.  If,  however,  this 
prohibition  were  not  in  good  faith,  and  tended  to  the  destruction  of  the 
property,  it  would  be  ineffectual. 

By  the  abandonment,  both  the  owner  and  the  master  become,  to  some 
extent,  the  trustees  and  agents  of  the  insurers,  in  respect  to  the  property 
abandoned  ; and  are  bound  to  act,  in  relation  to  it,  with  care  and  honesty 
Still,  if  the  property  after  abandonment,  or  after  a loss  for  which  there  is 
to  be  an  abandonment,  be  further  lost  or  wasted,  by  the  bad  faith  or  ne- 
glect if  the  master,  or  of  the  consignee  of  the  owner,  while  they  continue 
to  act  as  such,  this  loss  must  be  made  up  by  the  owner,  because,  although 
they  are,  in  a certain  sense,  agents  of  the  insured,  they  are  then  agents  of 
the  owner,  and  he  is  responsible  for  them  to  the  insured. 

Goods  are  totally  lost  if  destroyed,  or  if  so  injured  as  to  have  little  or 
no  value  for  the  purpose  for  which  they  are  intended  ; or  if  the  voyage 
upon  which  the  insurance  on  the  goods  was  effected  is  entirely  broken  up. 
And,  in  addition  to  all  this,  the  rule  which  permits  abandonment  if  more 
than  fifty  per  cent  be  lost,  of  which  we  have  already  spoken,  is  applicable 
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to  goods,  in  this  country;  subject,  however,  to  the  important  qualihcation, 
that  it  does  not  apply  if  any  substantial  portion  of  the  goods  arrive  at 
their  destination  uninjured;  or  if  the  goods  are  insured  “free  from  aver- 
age.” And  the  rule  of  abandonment,  salvage,  and  transfer  to  the  insur- 
ers, is  the  same  in  relation  to  goods  as  to  the  ship. 

The  ship  may  be  totally  lost,  and  not  the  goods.  And  we  have  seen, 
in  our  chapter  on  Shipping,  that,  if  the  ship  be  wrecked,  and  the  goods 
are  or  can  be  saved,  it  is  the  duty  of  the  master  to  send  them  forward  to 
their  destined  port,  if  this  is  within  his  power,  and  the  circumstances  of 
the  case  do  not  make  it  useless  or  clearly  unwise.  If  he  cannot  transmit 
them,  he  is  bound  to  do  that  which  is,  on  the  whole,  the  best  thing  for 
the  interest  of  all  concerned.  If  he  fails  to  do  his  duty,  and  the  goods 
are  lost,  wholly  or  partially,  by  this  failure,  the  insurers  are  not  responsible, 
unless  they  have  insured  the  owner  of  the  goods  against  the  misconduct 
of  the  master.  And  the  shipper  of  the  goods  has  his  remedy  against  the 
owner  of  the  ship  for  loss  incurred  by  the  master’s  misconduct,  which 
claim  passes  over  to  the  insurers  of  the  goods,  if  they  pay  the  loss  to  the 
shipper. 

So,  if  there  be  many  several  shipments  all  insured,  there  may  be  a total 
loss  of  one,  a partial  loss  of  another,  and  no  loss  of  a third. 

The  rule  which  gives  a power  of  sale  to  the  master,  in  a case  of  urgent 
necessity,  and  only  then,  applies  to  the  goods  as  well  as  to  the  ship.  And 
if  goods  are  hypothecated,  the  rule  is  the  same  as  when  the  ship  is  bot- 
tomed. 

The  freight  is  totally  lost  when  the  ship  is  totally  lost,  or  made  unnavi- 
gable,  oris  subjected  to  a detention  of  such  a character  as  to  break  up 
the  voyage.  If  there  be  a constructive  total  loss  of  the  ship,  the  owner 
may  abandon  the  freight  with  the  ship.  But  if  the  ship  be  actually  lost, 
the  freight  may  not  be ; for  the  master  has  the  right,  and  is  under  the 
duty,  as  we  have  seen,  of  transmitting  the  goods,  if  he  can.  And  if  he 
does,  the  owner  of  the  ship  is  entitled  to  the  whole  of  his  freight ; and 
the  expense  of  the  transmission  is  all  that  he  loses.  If  the  master  might 
have. clone  this,  and  fails  to  do  it,  the  estimated  expense  of  transmission  is 
still  all  the  loss  for  which  the  insurers  are  responsible,  because  the  rest  of 
the  loss  is  caused  by  the  master’s  fault  in  not  transmitting  the  goods. 

So,  if  the  ship  can  be  repaired  and  go  on  again,  and  finish  her  voyage, 
the  owner  would  have  the  right  to  hold  on  to  the  goods,  and  finally  carry 
them  and  earn  his  freight.  And  he  lias  this  right,  although  the  delay 
would  be  very  long,  and  even  if  the  goods  are  injured,  and  it  would  cost 
tin  e and  money  to  put  them  in  a condition  of  safety  for  the  residue  of 
the  voyage.  Still  the  ship  owner,  by  his  agent,  the  master,  may  do  all 
this,  and  then  earn  his  freight;  and  therefore,  if  it  can  be  done,  whether 
it  is  done  or  not,  all  the  claim  which  the  insured  on  freight  can  make  on 
the  insurers  is  for  the  expense  of  doing  it,  or  what  that  expense  would 
have  been. 

The  rule  which  gives  a right  of  abandonment  for  a loss  of  fifty  per  cent 
applies  to  freight  also.  If,  therefore,  freight  pro  rata  be  paid,  it  will  be  a 
total  loss  by  construction,  if  less  than  halt  be  paid.  So,  if  the  ship  be 
injured,  and  part  of  the  cargo  be  lost,  but  the  ship  may  be  repaired  and 
carry  the  remaining  goods  on,  if  that  part  would  pay  more  than  half  of 
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the  whole  freight,  it  has  been  held  not  to  be  total,  and  otherwise  it  is. 

Freight  is  fully  earned  if  the  goods  remain  substantially  in  specie 
and  are  so  delivered  to  the  consignee,  although  there  be  a very  great  de- 
terioration. But  freight  is  |pst,  and  the  insurers  are  responsible,  if  noth- 
ing is  left  of  the  goods  but  the  mere  products  of  decomposition,  so  that 
they  are  lost  in  fact. 

If,  after  some  freight  is  earned,  there  is  an  abandonment  of  the  ship, 
and  after  the  abandonment  more  freight  is  earned,  the  American  cases 
hold,  that  the  freight  earned  before  the  abandonment  goes  to  the  insur- 
ers on  freight;  while  that  earned  after  the  abandonment  goes  to  the  in- 
surers of  the  ship.  But  the  French  law  is  the  reverse,  and  so  seems  to 
be  the  rule  in  England. 


ANALYSES  OF  RAILROAD  REPORTS.  No.  S. 


PHILADELPHIA  AND  READING  RAILROAD. 

The  main  line  of  the  Philadelphia  and  Reading  Railroad  extends  from 
Richmond  (Philadelphia)  to  Pottsville,  Carbon  county,  a distance  of 
92.00  miles. 

This  main  line  forms  the  grand  trunk  over  which  a large  number  of 
other  roads,  spreading  over  the  eastern  coal  fields  of  Pennsylvania,  find 
an  outlet  to  the  seaboard.  These  are  mainly  owned  or  leased  and  opera- 
ted by  the  Reading  Company,  and  in  fact  form  the  radii  of  a system  of 
which  the  main  line  is  the  converging  point  and  center.  The  following 
table  gives  the  length  of  single  track  in  each  of  these  roads,  with  the 
sideings  and  equivalent  total  mileage  of  the  whole  system  : 


Main  A 

Side- 

Total 

Main  & 

Side- 

Total 

Railroads. 

branches,  ings. 

miles. 

Railroads. 

branches,  ings.  miles. 

Phila.  and  Reading . 

198.50 

96.96  295.46 

Union 

....  3.47 

0 61 

4.08 

Willow  Street 

3.60 

.54 

4.04 

Good  Spring 

....  9.10 

1.72 

6.51 

Mount  Carbon  & 

Point 

Lorberry  Creek 

....  5.62 

0.89 

10.82 

Carbon 

5.00 

7.93 

12  98 

East  Mahanoy 

....  10.00 

1.61 

11.61 

Mount  Carbon 

7.83 

2.07 

9.90 

Port  Kennedy 

....  0.78 

2.78 

Lebanon  Valley 

84.88 

11.31 

96.19 

West  Reading 

....  1 74 

1.74 

Chester  Valley 

21.50 

1.80 

23.30 

Mine  H.  & Schuylkill 

Ha- 

Schuylkill  Valley . . 

25.23 

1.71 

26.94 

ven 

....  88.12 

44.78  132.90 

Little  Schuylkill . . . 

82.88 

16.37 

49.20 

Other  roads  (new) 

...  3.30 

8.95 

12.25 

Mill  Creek 

15.03 

4.67 

19.70 

Total  miles  of  track 616.43  201.97  718.40 


— and  since  the  close  of  the  fiscal  year  1864-65,  the  East  Pennsylvania 
Railroad,  extending  from  Reading  to  Allentown,  36  miles,  has  come  under 
the  company’s  control,  and  is  to  be  extended  to  Easton  to  form  with  the 
Lebanon  Valley  Line  a direct  communication  between  the  Delaware  and 
Susquehanna  rivers. 

The  equipment  owned  by  the  company  is  very  complete  and  costly. 
At  the  commencement  of  the  last  fiscal  year  the  schedule  was  as  follows  : 


Locomotive  engines  of  all  classes 

Coal  cars— 8-wheel  (3  iron) 

do  . 4-wheel  (2,964  iron)...  

Freight  cars— 8-wheel  (294  house,  17  cattle,  and  536  platform) 

do  4-wheel  (202  house,  114  platform,  etc.) 

Passenger  cars,  8-wheel 

Baggage  cars,  8-wheel 

Mali  and  express  cars,  8-wheel 

All  other  cars 

Total  number  of  care 

—equivalent  to  14,336  four-wheel  -cars. 


216 

8,187 

5,161 

8,288 

846 

394 

1,240 

58 

16 

7 

81 

666 

10,175 
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CAPITAL  ACCOUNT. 

The  financial  condition  of  the  company,  according  to  the  annual  balance 
sheets  for  the  last  ten  years,  is  shown  in  the  following  table  : 

, — Capital  and  Liabilities. » Cost  of 


Fiscal  Share  Bonds  and  Dividend  Total,  incl.  company's 

year.  capital.  mortgages.  fund.  sundries.  property. 

1855- 56 $11,375,541  $7,097,450  $629,347  $19,262,720  $19,163,161 

1856- 57  11,759,149  6.808,600  137,112  19,500,106  19,322,128 

1857- 5S 11,737,041  12,195,950  111,314  24,044,305  23,811,916 

1858- 69 11,548.922  12,195,950  228,069  24,211,053  24,070,835 

1859- 60 11,548,929  12,008,150  425,905  24,353,896  24,161,889 

1860- 61 11,548,929  12,411,600  780,742  25.225,483  25,126,389 

1861- 62  11,548,929  12,136,100  990,966  25,528,164  25,528,164 

1862- 63 13,213,227  10,667,328  2,171,259  26,613,828  25,469,544 

1863- 64  20,072,323  7,271,879  372,050  27,716,253  25,469,644 

1864- 65  20,240,673  6,961,679  1,019,265  28,281,817  25,469,544 


The  large  increase  in  the  share  capital  noticeable  in  the  accounts  for 
the  three  last  years,  is  mainly  due  to  the  conversion  of  bonds  and  the 
pay  men4-  of  dividends  in  stock.  The  decrease  in  the  funded  debt  is 
accounted  for  by  said  conversions,  but  also  to  a great  extent  by  the  action 
of  the  sinking  funds.* 

OPERATING  ACCOUNTS.  , 

The  business  of  the  road  since  the  completion  of  the  main  line  has  been 
yearly  as  follows : 


, — Passengers.— % / Equivalent  “ through  ” tonnage. » 

Tear  Coal:  Merch’dise:  Mat’ls:  Total: 

ending  Total  Equal  to  tons  of  tons  of  tons  of  tons  of 

Nov.  30.  number,  “through”  2240  lbs.  2000  lbs.  2000  lbs.  2000  lbs. 

1843  56,554  26,424  218,711  17,534  54,787  322,125 

1844  66,503  33,979  421,786  20,472  160,1:48  659,299 

1845  63,'  19  33,146  814,279  26,039  102,408  1,046,812 

1846  86,641  45,155  1,188,258  74.971  101,471  1,515,473 

1847  97,463  49,664  1,360,681  71,718  165,493  1,770,916 

1848  105,7-8  65.509  1,235,044  58,123  118,576  1,570,581 

1849  95,577  49,097  1,097,762  51,204  145.503  1,429,564 

1850  92,726  46,041  1,351,507  63,625  157,450  1,743,684 

1851  127,590  67,593  1,650,270  63,807  219,731  2,145.182 

1852  155,164  69,579  1.650,912  75,769  81,217  2,122,171 

1853  211,819  92,657  1,582,248  107,863  174,161  2,076,197 

1854  266,631  105.219  1,987,854  140,801  187,591  2,582,563 

1855  277,617  111,822  2,213,292  154,384  247,478  2,909,667 

1856  282,300  106,205  2,088,903  198,886  236,700  2,815,760 

1857  291,679  107,039  1,709,692  184,617  182,512  1,326,706 

1858  285,651  104.519  1,542,646  187,729  170,603  2,126,881 

1859  379,406  126,076  1,632,932  &34,609  196,104  2,405,314 

1860  385,304  129,978  1,946,195  4 .’3,523  160,084  2,819,898 

1861  868,651  140,451  1,699,535  324,958  143,237  2,348,906 

1862  396,416  150,974  2,310,990  451,733  171,499  3,260,953 

1863  676,861  211.970  3,065,261  652,363  234,071  4.391,877 

1864  1,048,501  342,252  3,065,577  807,106  242,908  4,606,286 

1865  835,359  8,090,814  846,103  ....  


The  traffic  receipts  and  expenses , and  the  net  revenue  from  operations 
yearly  from  1843  to  1865,  twenty-three  years  have  been  as  follows: 

* In  relation  to  these  movements  the  President’s  report  for  1865  contains  the  following:  A* 
the  annual  meeting  in  1860  the  stockholders  created  a sinking  fund  ($140,000)  in  addition  to  simi- 
lar appropriations  required  by  the  terms  of  various  mortgages.  The  following  year  the  Board 
of  Managers  recommended,  and  the  stockholders  authorized,  the  establishment  of  another 
sinking  fund,  which,  with  those  already  in  existence,  had  for  its  object  annual  deductions  from 
income  account  equal  to  the  liquidation  of  the  bonded  debt  at  or  before  its  maturity.  This  debt 
then  amount  d to  $11,496,700,  of  which  $5,086,500  matured  in  1866.  The  fund  so  created 
amounted  in  the  following  year  to  $27,373  41,  and  it  was  expected  that  it  would  increase  each  year 
until  the  debt  was  extinguished.  Since  that  date  the  bonded  debt  has  been  diminished  by 
conversion  and  purchase  $5,131,400.  For  this  reason  the  Board  of  Managers  regard  so  large  an 
annual  appropriation,  in  addition  to  the  sinking  funds  created  by  the  terms  of  the  mortgagee, 
quite  unnecessary.  They  believe  it  to  be  a wise  policy,  and  one  which  should  be  continued,  to 
purchase  the  bonds  when  they  can  be  had  on  favorable  terms ; hut  they  recommend  that  the 
compulsory  feature  of  the  sinking  funds  thus  voluntarily  provided  by  the  stockholders  should 
be  abolished,  and  that  it  he  left  to  the  discretion  of  the  managers  to  purchase  bonds  when  and 
as  suitable  occasions  offer 
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Fiscal  / Gross  Receipts * 

Years.  Coal.  Passengers.  Merch’dize.  Total.* 

1843  $278,840  $71,895  $37,927  $394,318 

1844  445,509  92,362  49,293  697,613 

1845  886,939  103,411  60,588  1,060,380 

1846  1,600,677  141,749  137,584  1,889,714 

1847  1,698,664  156,201  136,220  2,002,946 

1848  1,386,605  174,959  117,458  1,692,556 

1849.. : 1,648,900  155,908  106,347  1,933,590 

1860 2,071,731  148,379  125,822  2,360,786 

1851 2,018,871  152,432  123,672  2,294,975 

1852.. ... 2,150,677  168,430  138,964  2,480,626 

1858 2,254,694  225,763  180,612  2,688,288 

1854 3,253,823  272,368  231,627  8,781,641 

1866 3,664,095  301,952  325,851  4,291,898 

1856  3,242,458  288,427  348,699  3,879,584 

1857  2,412,923  322,612  329,986  3,065.532 

1858  1,865,695  309,142  335,915  2,5 » 0,751 

1869 1,883,685  365.720  474,888  2,724,293 

1860  2,328,158  333,359  599,620  3,312,546 

1861  2,111,023  338,905  406,321  2,905,839 

1869 2,879,420  403,564  523,416  8,911,830 

1863  4,897,200  666,520  673,143  6,252,902 

1864  7,203,775  909,881  953,776  9,269,341 

1865  8,627,292  1,065,847  1,165,277  11,142,519 

* Including  “ mail  ” and  “miscellaneous,”  not  included  in  any  of 
t Including  drawbacks,  renewals,  &c. 


Operating  Revenue 
Expenses.t  or  Profits. 
$214,923  $179,395 

329,442  — 

670,726 


268,171 
~).6  5 


862,320  1,027,394 

1,100,606  902,540 


1,212,029 

1,023,245 


480,527 

910,345 


1,169,455  1,191,331 

1,394,290  990,684 

1,340,797  1,139,829 

1,329,511  1,358,777 

1,771,201  2,010,439 

1,941,041  2,350,867 

1,979,019  1,900,565 

1,601,753  1,463,769 

1,382,720  1,128,031 

1,478,477  1,245,816 

1,686,562  1,625,984 

1,492,933  1,412,906 

1,816,055  2,095,775 

2,916,159  3,336,743 

4,961,190  4,306,151 

6,330,248  4,812,271 

previous  columns. 


The  receipts  and  expenses  per  passenger  and  per  ton,  carried  92  miles 
or  “ through  ” in  each  of  the  past  seven  years,  have  been  as  follows  : 


Fiscal.  / Passengers. , , — Merchandise,  ton — , , — Coal,  ton * 

Year.  Receipts.  Expenses.  Receipts.  Expenses.  Receipts.  Exp’ses 

1859  $2  52.9  $1  52.7  $1  41.9  ~ $0  74.7  $1  15.3  $0  42.3 

1860  2 57.5  1 88.0  1 19.9  0 63.0  1 24.9  0 48.8 

1861  2 41*8  1 34.5  1 25.4  0 70.2  1 28.7  0 41.0 

1862  2 67.8  1 10.4  1 15.8  0 53.0  1 24.6  0 35.8 

1863  2 67.3  0 91.3  1 03.2  0 50.3  1 69.8  0 47.0 

1864  2 65.8  1 13.7  1 18.2  0 63.0  2 86.0  0 81.0 

1865  2 70.9  1 42.5  1 37.7  0 79.4  2 79.1  1 06.9 


New 

works. 


1,436,933 


-Dividends.- 
Preferred.  Common 


$770,580 

385,425 


The  following  are  the  principal  payments  made  in  the  past  ten  years 
from  profits : 

Interest.  Sinking 

Fiscal  years.  on  bonds,  fund. 

1856  $424,431  $100,000 

1857  419, 4u6  100,000 

1858  739,701  150,000 

1859  735,321  150,000 

1860  731,121  150,000 

1861  740,866  150,000 

1862  742,381  386,581 

1863  6*7,436  210,830 

1864  ,....  602,154  392,020 

1865  409,230  431,230  1,339,245 


$124,144 

108,626 

108,026 

108,626 

108,626 

108,626 

108,626 

108,626 

232,770 

155,180 


699,788 

816,299 

2,885,359 

1,864,887 


GENERAL  RESULTS. 

The  following  table  gives  the  cost  of  the  coippany’s  property  and  the 
results  of  operations  for  the  years  1843 — 1865  both  included,  as  measur- 


- ed  by  the  mileage  of  the  main  line  of  the  road,  viz. ; 92  miles,  the  other 
roads  owned  or  leased  by  the  company  being  considered  merely  as  acces- 
sories to  this  grand  trunk : 


Cost  of 

Gives 

Opera's: 

Profits  from 

Rates  of 

property 

earn’gs. 

expenses. 

earn’gs. 

dividends 

per  mile. 

' — 

v 

paid. 

Fiscal  years. 

per  mile  of  road. 

1842-43 

$77,383 

$4,286 

$2,836 

$1,950 

nil . 

1843-44 

102,156 

6,496 

8,581 

2,915 

44 

184445 

111,699 

11,718 

6,204 

5,514 

44 

184546 

125,342 

20,653 

9,373 

11,280 

10*. 

184647 

131,694 

21.771 

11,961 

9,810 

12*, 

184748 

156,483 

18,397 

13,174 

5,223 

nil. 

184849 

177,370 

21,018 

11,122 

9.896 

44 

1849-60  

177,449 

25,695 

12,711 

12,984 

6c. 

1850-51 

180,973 

21,945 

14,177 

10,763 

nU. 

1851-59 

186,826 

26,963 

14,574 

12,389 

6c.  & 8#. 

1852-58 

194,621 

29,220 

14,451 

14,769 

8c. 
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1853- 54 900,007  41,104  19,959  21,859  10». 

1854- 55 206,568  46,651  21,098  25,568  4c.  St  8 8. 

1855- 56  208,295  42,109  21,511  20,658  8<?. 

18*6-67 210,028  83,821  17,410  15,911  4c. 

1857- 58 258,825  27,291  15,029  12,262  nil. 

1858- 59  261,639  29,612  16,070  18,542 

;a59-60  262,029  86,000  18,332  17,668  “ 

1860- 61 274,199  81,585  18,936  17,649  “ 

1 861- 62  277,480  42,519  19,739  22,780  7* 

1862- 63  276,833  67,966  81,697  86,269  7 8. 

{863.64  276,838  100,754  63,926  46,828  15*. 

1S64-65 276,838  121,114  68,807  62,807  10C.W.8. 


The  following  table  shows  the 

MARKET  PRICE  OP  STOCK 

at  the  New  York  Stock  Exchange  for  the  five  years  ending  Nov.  30, 
1865 : 


December 29*@86*  80*@84* 

January 87*@46  85  @42* 

February 38*@47*  40  @44* 

March 89  @46  41  @41* 

April 29*@44*  42  @45* 

May 80*@32*  45*@49* 


■ay 80*@32*  45*@49* 

me 80*@33*  60  @60 

ily 88  @89*  54*@59* 


rune »UJ4< 

July 88  i 

August 85  ( 

September 84*< 

October 86* < 

November 84  < 


37*  56  @62* 
86*  66*@70 
37  69  @79 

36*  73*@78* 


1862-8. 
74*@  77* 
77*@96 
89*@  92 
86*@  91 

88  @95 

94  @120 

89  @114* 

95  @111* 
113*@124 
112  @122 
119  @128 
119  @127* 


1863-4. 
1U*@122 
111  @118* 
U5*@182* 
180*@154 
125  @165 
125  @147 
188*@145 
125*@189* 
132*@138* 
117*@134 
115  @134 
182*@140 


1864-6. 
112*@137* 
103  @117* 
163*@116* 
88*  @114* 
89* @111 
90*@107* 
88  @104* 
98  @108* 
98  @107* 
105*@116* 
114*@119* 
113  @117* 


Year 


*9* @47*  80* @79  74*@128  111  @16*  88  @187* 


The  Philadelphia  and  Reading  Railroad  was  the  first  great  road  of  its 
kind  in  this  country,  and  still  enjoys  the  pre-eminence  of  being  the  most 
important  work  engaged  in  the  coal  trade.  The  company  was  chartered 
April  4,  1833,  with  authority  to  construct  a railroad  from  Philadelphia  to 
Reading.  At  that  time  it  was  expected  that  the  line  would  be  continued 
to  the  coal  fields  by  other  companies  ; but  such  anticipation  not  having 
been  realized,  the  right  to  construct  the  extension  to  Pottsville  was  sub- 
sequently granted  to  the  Reading  company,  and  the  time  for  its  comple- 
tion was  extended  to  the  20th  of  March,  1842. 

We  have  no  space  for  a history  of  this  road,  however  interesting  such 
would  undoubtedly  be.  But  it  is  necessary  to  give  a few  dates  and  facts 
in  relation  to  its  progress  and  policy.  The  construction  of  the  road  was 
commenced  in  1836,  and  that  part  of  the  line  between  Reading  and 
Norristown  was  opened  for  business  July  16,  1838.  On  the  5th  Decem- 
ber, 1839,  the  division  between  Norristown  and  Philadelphia  was  com- 
pleted. The  whole  amount  expended  up  to  that  date  was  $4,540,971. 
The  construction  of  the  line  from  Reading  to  Mount  Carbon  occupied  the 
next  two  years,  and  this  division  was  fully  opened  for  traffic  January  13, 
1 842.  The  Richmond  track  to  the  Delaware  for  the  accommodation  of 
the  coal  trade  was  completed  on  the  20th  of  May  following. 

Thus  far  the  property  of  the  company  had  cost  them  between  $6,000,000 
and  $7,000,000,  and  probably  the  works  were  equal  to  the  emergency. 
But  really  the  completion  here  spoken  of  was  but  the  commencement  of 
a vast  and  ever  increasing  series  of  constructions.  The  coal  trade  was 
then  in  its  infancy,  and  only  beginning  to  attract  attention.  How  it  has 
been  developed  in  the  next  twenty  and  odd  years  is  illustrated  in  the  fore- 
going tables.  The  200,000  tons  carried  on  the  road  in  1843  has  become 
more  than  an  annual  cargo  of  3,000,000  tons,  while  the  passenger  and 
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merchant  traffics  have  increased  in  even  larger  proportions.  To  accomo- 
date this  development  it  was  found  necessary  to  increase  the  capacity  of 
the  road,  and  a second  track,  branches  and  sideings  followed  with  an  an- 
nual addition  to  the  rolling  stock,  all  requiring  enlarged  capital.  The  con- 
sequence has  been  that  the  earnings  had  to  be  diverted  from  their  proper 
destination,  and  hence,  though  yearly  increasing  its  profits,  the  stockholders 
have  failed  to  realize  any  important  dividends  in  the  shape  of  cash.  At 
least  $35,000,000  have  been  earned  above  working  expenses  since  the 
road  was  opened,  but  scarcely  10  per  cent  of  this  amount  has  been  divided, 
excepting  the  dividends  paid  in  stock ; and  yet  such  has  been  the  pros- 
perous condition  of  the  company,  especially  of  late  years,  that  its  stocks 
have  been  preferred  to  cash,  and  are  now  selling  at  a handsome  premium. 

The  property  of  this  company,  indeed,  has  become  a magnificent  es- 
tate, and  the  capacity  of  the  works  for  the  vastly  increased  business  un- 
questionable. The  main  line  of  works  is  the  outlet  of  a mineral  region 
of  unexcelled  value  and  controls  all  the  operations  within  its  area.  By 
purchase  and  lease  the  whole  system  of  railroads  traversing  it  have  been 
consolidated  and  are  now  operated  under  a single  direction  to  the  best  ad- 
vantage of  the  public  as  well  as  the  company.  This  plan  of  absorption 
was  commenced  in  1858,  when  the  Lebanon  Valley  Railroad  was  purchas- 
ed. It  has  been  pursued  with  such  success  that  at  the  present  day  the 
company,  whose  original  road  had  a length  only  of  92  miles,  control  over 
upwards  of  750  miles  of  track.  On  this  subject  the  annual  report  tor 
1855  has  the  following  remarks  : 

a Several  years  ago  it  was  decided  to  be  the  policy  of  the  company  to  control,  by 
lease  or  purchase,  some  of  the  important  lateral  roads  in  the  coal  regions.  On  these 
branch  roads  which  intervened  between  the  mines  and  the  works  of  this  company 
very  high  charges  in  most  cases  then  prevailed,  thus  giving  to  their  proprietors  an  un- 
due proportion  of  the  profits  of  the  transport*  tion  from  the  mines  to  market.  When 
such  roads  were  from  time  to  time  so  leased,  the  charges  for  transporting  coal  were 
materially  diminished.  Pending  these  purchases  it  was  not  deemed  advisable  to  state 
them  in  detail  in  the  accounts.  Informer  reports  they  have  appeared  in  the  item, 
' Stocks  and  bonds  held  by  the  company.’  They  are  now  transferred  to,  and  will 
hereafter  appear  in  the  capital  account.  The  largest  investment  ha9  been  made  in 
the  Mahanoy  and  Broad  Mountain  Railroad,  from  which  one-fourth  of  the  anthracite 
coal  transported  by  this  company  was  received  during  the  past  year.  This  road  and 
its  branches  traverse  the  second  coal  field,  from  which  largely  increased  supplies  may 
be  hereafter  confidently  expected.  The  balance  of  the  stock  and  bonds  $851,928  67 
are  chiefly  of  the  same  class  of  investments.” 

Besides  these  investments  the  company  have  expended,  from  income 
during  the  past  three  years,  upwards  of  $5,000,000  in  new  works. 

The  works  of  the  company,  however,  may  now  be  assumed  to  be  mate- 
rially complete  and  sufficient  for  a much  larger  business  than  has  yet  been 
thrown  upon  them.  Should  this  prove  to  be  the  case,  the  future  is  full  of 
promise  to  the  stockholders. 


^BRITISH  AND  NEW  YORK  RAILROADS. 

The  two  series  of  tables  which  follow  present  certain  statistics  relat- 
ing to  the  results  of  railroad  operations  in  the  United  Kingdom  and 
the  State  of  New  York  in  a form  easy  of  comparison.  The  tables  re- 
lating to  the  United  Kingdom  are  constructed  from  the  returns  made 
annually  to  the  British  Board  of  Trade,  and  those  relating  to  New  York 
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from  the  returns  made  to  the  State  Engineer  and  Surveyor.  Both 
cover  the  decennial  period  1855-64  : 

BRITISH  RAILROADS. 


Fiscal  Miles  Stock,  bonds,  Passengers  , Operations  accounts. % 

years.  of  road.  & float,  debts,  carried.  Receipts.  Expenses.  Profits. 

1865  8,280  £297,584,709  118,595,135  £21,607,599  £10,299,709  £11,2  7,8'0 

1856  8,7  7 807,595,086  129,247,592  23,165,491  10,837,456  12,323,035 

1857  9,094  315,157,258  139,008,888  24,174,610  11,240,- 39  12,934,371 

1858  9.542  825,375.507  139,193,099  23,956,749  11,668,225  12.288,524 

1859  10,002  834,862,928  149,807.148  25,743,502  12,593,213  13,150,289 

1869 10,433  348,130,127  163,483,572  27,766,622  13,187,368  14,579,254 

1861  10.869  862.327,338  178,773,218  28,565,355  13,843,339  14,722,018 

1862  11,651  385,21 8.43S  180,485,727  29,128,558  14,268,409  14,S60,14» 

1863  12,322  404,215,802  201,699,466  31,156,397  15,027,234  16,124,153 

1864  12,789  425,483,438  229,348,664  34,015,664  16,000,308  17,915,266 

1856- 54 103, 589  £3,505, 450, 631 1,621, 743, 109  £269,180, 447  £128, 965,498  140,214,949 

1865-64. (dolls) $17,527,253,165  $1,845,902,285  $644,827, 490$701, 074, 745 

Dividing  the  above  figures  by  the  miles  of  road,  the  following  are 
the  resulting  averages : 

1856 * £35,939  14,323  £2,697  £1,244  £1,363 

1856  35,327  14,855  2,660  1,244  1,316 

1857  34,655  15,393  2,659  1,236  1,423 

1858  84,099  14,587  2,516  1,223  1,293 

1869 &3, 436  14,980  2,573  1,258  1,315 

1860  83,869  15,669  2,661  1,2(54  1,397 

1861  33,336  15,988  2,628  1,273  1,855 

1862  33,370  15,625  2,522  1.235  1,287 

1863  32,4)4  16,612  2,528  1,219  1,809 

1864  33,270  17,933  2,660  1,‘.51  1,409 

1855-64  (ten  y’s) £33,840  15,698  £2,598  £1,245  £1,353 

1865-64  (.dolls.) $169,200  $12,990  $6,2.15  $6,765 

NEW  YORK  RAILROADS. 

Fiscal  Miles  Stock,  bonds  Passeng’s  / Operating  accounts — , 

Years.  of  road.  & float,  debt,  carried  * Receipts.  Expenses.  Profits. 

1854- 55  2,632  $144,835,217  10.917,618  $20,590,650  $12,102,961  $8,487,689 

1855- 56  2,632  144,351,597  11,101,912  23,331,077  13,649,565  9,681,512 

18'6-57 2,641  144,683,596  12,558,559  23,098,819  14,547,910  8,550,909 

1857- 58  2,644  145,482,573  10,250,073  1 9,720,208  12,613,052  7,107,156 

1858- 59  2,644  144,770,938  10,1.38.069  19,504,974  12,043,302  7,856,682 

1869-60  2,701  146,918,712  10,306,978  20,477,599  12,652,676  7,824,928 

1860- 61 2,782  149,411,782  9,684,189  21,211,243  13,766,066  7,445,177 

1861- 62 2,829  146,206,113  12,870,455  27,163,119  16,029,914  11,133,205 

1862- 63  2,852  145,954,380  10,765,681  33,704,142  20,a37,430  13,366,712 

1868-04 2,852  151,861,768  14,192,056  41,807,104  29,193,748  12,613,356 

1855-64 27,209  $1,464,278,676  113,079,680  $250,508,935  $156,941,625  $93,567,311 

Dividing  the  above  figures  by  the  length  of  the  roads,  the  following 
results  are  obtained : 

1854- 55 $55,029  4,146  $7,821  $4,600  $3,221 

1855- 66 54,843  4,218  8,848  6,186  3,662 

1856- 57  54,788  4,755  8,746  5,609  3,237 

1857- 58 56,023  3,877  7,469  4,770  2,689 

1858- 59  54,754  8,834  7,339  4,557  2,782 

1859- 60 64,414  8,817  7,584  4,686  2,898 

1860- 61 53,707  8,479  7,624  4,948  2,676 

1861- 62  51,692  4,549  9,601  5,666  3,935 

1862- 63  61,176  3,775  11,818  7,131  4,687 

1863- 64 - 53,949  4,976  14,659  H',237  4,4*2 

1855-65.. $63,816  4,156  $9,207  $5,768  $3,438 

From  the  foregoing  tables  we  have  the  following  comparative  results 
per  mile : 

COMPARATIVE  RESULTS. 

British  Railroads $169,200  15,698  $12,990  $6,225  $6,765 

New  York  Railroads 53,816  4,156  9,207  6,768  3,439 


Difference  in  favor  of  British $115,884  11,542  $3,783  $457  $3,326 

* This  item  is  introduced  solely  to  correspond  with  the  Brit'sh  table.  It  is  of  no  practical 
value,  as  the  number,  though  act  ally  the  same,  would,  of  necessity,  be  reduced  by  the  constant 
consolidation  taking  place.  To  be  statistically  effective  the  mileage  ol  passengers  ought  to  have 
been  presented. 
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One  of  the  most  striking  results  of  operating  railroads  in  the  United 
Kingdom  is  the  moderation  and  uniformity  of  the  expenditures.  The 
average  cost  of  operations*  covering  repairs,  material  and  labor  - of  tall 
kinds,  for  the  ten  years  1855-64  was  £1,245  or  $6,225  per  mile* 
£1,273  having  been  the  highest  and  £1,219  the  lowest  in  any  one 
year.  The  average  earnings  in  the  same  years  was  £2,598  or 
$12,990  per  mile,  varying  from  £2,661,  the  highest,  to  £2,516  the 
lowest  points.  The  result  has  been  an  average  profit  of  £1,353  (52 
per  cent  of  gross  earnings)  per  mile,  or  four  per  cent  on  the  aver- 
age cost  of  a mile  of  road.  From  these  figures  it  is  evident  that 
the  expenditures  have  been  economized  to  a practical  minimum  and  an 
ascertained  sum.  The  variations  from  these  averages  through  ten  years 
have  been  too  slight  to  admit  of  questioning  their  permanence. 

In  America,  or  at  least  in  New  York,  the  average  profits  from  opera* 
tions  for  the  ten  years  included  in  the  tables  have  been  only  37^ 
per  cent*  The  average  earnings  per  mile  were  $9,207,  and  the  aver* 
age  cost  of  operating  $5,768.  To  whatever  this  higher  cost  is  due, 
whether  the  nature  of  the  constructions  operated  on,  or  a want  of 
economy,  or  both,  the  fact  is  no  less  important*  But  still,  with  the 
lower  rate  of  profits  the  capital  invested  in  American  railroads  earns, 
in  relation  to  the  investment,  nearly  6£  per  cent.  It  is  not  supposed, 
however,  that  this  rate  goes  wholly  to  capital,  as  it  is  the  practice  of 
companies  in  this  country  to  use  earnings,  (and  in  many  cases  a very 
large  portion  of  them.)  to  extend  or  improve  their  properties.  In  Great 
Britain,  on  the  contrary,  new  works  and  improvements  are  the  basis  of 
new  capital,  the  whole  of  earnings  going  to  the  capital  that  has  made 
them. 

The  territory  occupied  by  the  railroads  of  the  United  Kingdom 
and  the  State  of  New  York  is  far  from  being  of  equal  extent.  The 
total  area  of  the  British  Islands  is  120,000  square  miles  and  of  New 
York  46,000  square  miles,  or  in  the  relative  proportion  of  1000  to  383. 
Taking  the  average  mileage  of  existing  railroads  for  the  ten  years,  this 
would  give  to  the  United  Kingdom  one  mile  of  railroad  to  every  1 1 .5 
square  miles  of  territory  and  to  New  York  one  mile  to  every  16.9  square 
miles. 

The  density  of  population  is  also  largely  in  favor  of  the  United 
Kingdom,  which  in  1860  contained  29,293,312  inhabitants  or  244  to 
the  square  mile,  while  New  York  contained  only  3,880,735  or  84  to 
the  square  mile— the  difference  being  about  3 to  1 in  favor  of  the  for- 
mer. But  the  insular  condition  of  the  British  territory  precludes  what 
New  York  enjoys — a transit  commerce  of  vast  extent. 

In  the  United  Kingdom  railroads  and  their  accessory  structures 
have  been  built  for  all  time.  In  New  York  they  have  been  construct* 
ed  to  meet  successive  emergencies  without  looking  to  the  far  future. 
The  one  presents  solidity  and  grandeur,  the  other  comparative  weak- 
ness and  insufficiency.  The  sequel  of  these  opposite  conditions  is, 
that  while  the  British  can  operate  their  railroads  at  the  highest  speed, 
we  have  to  be  satisfied  with  the  lowest ; and  again,  while  renewals 
and  repairs  are  the  bane  of  American  railroads,  they  are  known  to  the 
British  as  accidental  rather  than  incidental.  The  cost  per  mile  of  Brit- 
ish railroads,  however,  has  been  more  than  three  times  as  much  aa 
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those  of  New  York,  and  such  roads  could  only  have  been  construct- 
ed by  a people  havirg  large  unemployed  or  badly  remunerated  capi- 
tal. Here  capital  is  scarce  and  profitably  employed,  and  could  not 
possibly  have  been  diverted  to  a single  purpose  without  prejudice  to  the 
general  welfare. 


PETROLEUM  FOR  18ft. 

The  production  of  Petroleum  the  past  year  has  not  reached  the  point 
anticipated  for  it  by  the  over  sanguine.  The  large  amount  of  capital 
attracted  through  brilliant  promises  during  1864,  and  the  early  part  of 
1865,  has  received  but  a poor  return.  Not  only  is  this  seen  in  dimin- 
ished exports,  but  the  total  receipts  have  fallen  off,  showing  a dimin- 
ished production.  For  instance,  the  total  amount  taken  for  consump- 
tion at  New  York,  and  exported  from  New  York,  Boston,  Philadelphia, 
&c.,  was  as  follows  for  the  last  three  years ; 

Exported  from  New  York,  bbls. 

Taken 


ken  for  consumption. . 


1868. 

488,690 

814,481 


Total  New  York 808,171 

Boston  exported. — 61,235 

Philadelphia. . 134,883 

Baltimore » • * 22,896 

Portland  and  elsewhere 8,662 

Total,  bbls 1,020,747  1 ,036,915 


a«Si«T  or  crude  and  refined  (including  naptha,  ETC  ' 
TEABS  1866,  1864,  1863  and  1862 
1869. 
Gallons, 

To  Liverpool 1481 ,877 

Loudon.  1,133399 

Glasgow,  &c 24,181 

Bristol 

Falmouth,  E. ...... 

Grangemouth,  E 

Cork,  &c 299,366 


Bowling,  E. 

Havre  

Marseilles 

St.  Nazaire  & Rouen . 

Cette 

Dunkirk 

Dieppe 

Antwerp 

Bremen  

Amsterdam 

Hamburg 

Rotterdam. 

Gottenburg 

Cronstadt 

Stettin . 


196 
791,221 
186,766 


828,090 

452,522 

229,384 

16,988 

81,960 


Cadiz  and  Malaga 

Tarragona  and  Alicanta. . 

Barcelona 

Gibraltar  and  Malta. 

Oporto 

Naples  and  Palermo 

Genoa  and  Leghorn 

Trieste 

Alexandria,  Egypt 

Lisbon 

Canary  Islands 

Madeira 

Bttboa 

China  and  Bast  Indies . . . 


157 


21,000 


Australia.... 

Dttfco,  w.z 


1,295 

430 

3,970 

655 


, FROM 

1868. 

Gallons. 

2,166,851 

2,576,881 

414,943 

71,912 

626,176 

425,334 

1,582,257 


1864. 

538.-* 

242487 

1865. 

877,16* 

241,161 

776‘581 

42,807 

194,008 

28,249 

1,769 

618,828 

87,867 

807,678 

25,608 

8,787 

1,086,915 

993,208 

NEW  YORK, 

TOR  THK 

1864. 

Gallons. 

734,755 

1,430,710 

868.402 
29,124 

816.402 


1866. 
Gallons. 
1,561,987 
876,288 
156,140 
110, 4f2 
609,815 
102,292 
1,157,486 


1,774,890 

1467,893 


2"0 

2,700 

61,692 


604,880 

1,883,752 

93*841 


46,000 

2,692,974 

903,004 

436 

1,486,155 

757,249 


88,060 


8,310,362 
87,164 
2,324.017 
1,982^)75 

4^800 
232,803  110,099 

79,581  

4,149,821 
971,905 
77,041 
1,186^80 


88,813 

400,876 


1,593,528 

231,988 

981*,'i  66 


83,284 

83,000 


808,450 

2,239 

57,115 

899,674 

8,000 


7,850 


64,662 

5,125 

490 

86*942 

12,280 

904,165 

5,500 


58.474 
10,823 
26,500 
89,181 

17.474 
7,983 

679,603 

166,175 

4,000 

167.195 
8,368 

^BOO 

84,338 

25.195 
877,884 

10,810 


891,889 

68,817 

97,782 

44,988 

5,128 

72,742 

28,205 

22,615 

666,611 

66,371 


98,703 

5,244 

153^8i8 

42,170 

17,090 

785,891 

14,880 
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8ydney,  N.  S.  W 118,750 


Brazil 

Mexico 

Cuba 

Argentine  Republic 

Cisplatine  Republic 

(Me 

Peru . 

British  Honduras 

British  Guiana 

British  West  Indies 

British  North  American  Colonies.. 

Danish  West  Indies 

Dutch  West  Indies 

French  West  Indies 

Hayti 

Central  America 

Venezuela 

New  Granada 

Porto  Rico 


54,967 

18,616 

213,680 

7,390 

13,217 

17,898 

56,011 

9,396 

18,888 

2,943 

4,102 

7,117 

2,382 

4,856 

1,764 

1,094 

87,058 

25,244 


48,013 

160,152 

69,481 

356,436 

24,470 

117,626 

66,550 

256,407 

440 

15,104 

60,931 

16,995 

31,503 

12,148 

9,104 

12,064 

456 

15,455 

107,837 

59,439 


97,880 

149,676 

112,986 

418,034 

20,260 

78,552 

92,550 

169,061 

6,072 

7,881 

70,976 

28,902 

8,463 

26,638 

16,020 

7,088 

993 

28,583 

57,490 

20,026 


162,923 

291,752 

|194,936 

704,627 

67,416 

72,852 

53,326 

110,840 

2,052 

6,800 

108,1*41 

104,080 

10,947 

18,309 

31,118 

13,696 

5,494 

89,794 

68,570 

43,355 


Total 6,720,213  19,547,604  21,335,784  14,332,132 

TOTAL  EXPOET3  IN  1862,  1863,  1864  AND  1865. 


1862. 

From  New  York gallons 6,720,278 

Boston 1,071,100 

Philadelphia 2,800,972 

Baltimore 174,830 

Portland 120,150 

New  Bedford 

Cleveland 


1863. 

19,547,604 

2,049,431 

5,395,738 

915,866 

342,082 


1864. 

21,335,784 

1,696,307 

7,760,148 

929,971 

70,762 


30,000 


1866. 

14,339,182 

1,428,978 

11,891,563 

973,177 

11,088 

50,000 

81,173 


Total  export  from  the  U.  States 10,887,330  28,250,721  31,872,972  28,775,111 


COMMERCIAL  CHRONICLE  AND  REVIEW. 


Uncertainty  in  financial  matters,  cause  of  dull  business— Rates  of  loans  and  discount— New 
finance  bill  before  Congress— Specie  payments  and  oompound  interest  notes— Prices  of  U. 
S.  securities  in  London — Prices  of  U.  S.  securities  in  New  York — Ownership  of  lost  bonds — 
Treasure  movement— Failures  for  the  year— Railroad  stocks  and  the  Mississippi— Course  o 
Gold  and  Exchange. 

The  general  complaint  in  commercial  and  financial  circles  the  past  month  has 
been  that  business  is  dull,  and  that  in  several  important  departments  industrial 
and  commercial  enterprise  is  for  the  present  almost  arrested.  Among  the 
causes  of  this  torpor  a permanent  place  must  be  given  to  the  incertitude  as  to 
the  future  course  of  prices.  If  the  policy  of  contracting  the  currency  is  to  be 
carried  forward,  then  there  must  inevitably  be  a general  “ shrinkage  ” of  prices, 
and  on  a falling  market  nobody  wants  to  buy.  Every  man  in  business  is  anxious 
to  curtail  his  engagements,  not  knowing  what  changes  may  be  impending  in 
prices  and  in  private  and  public  confidence.  The  agitation  respecting  the  fin- 
ancial policy  of  the  government  is  thus  producing  wide-spread  depression  and 
probably  there  will  be  no  positive  improvement  until  the  course  of  the  Treasury 
in  reference  to  the  currency  is  definitely  marked  out  and  settled  by  Congress. 

As  generally  happens  in  cases  similar  to  the  present,  an  unusual  amount  of 
unemployed ‘funds  is  held  by  capitalists  and  merchants  who  are  anxious  to  have 
their  means  at  eommand.  Thus  larger  sums  of  money  are  offering  in  Wall 
Street  every  day  than  the  very  limited  business  now  doing  can  find  employment 
for.  The  money  market  is  plethoric  with  capital-seeking  temporary  borrowers, 
and  the  deposits  in  the  banks  rise  and  fall  in  a very  embarrassing  and  spasmodic 
manner,  as  the  dealers  are  able  to  withdraw  to  lend  their  funds  for  a day  or  two 
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on  call  These  and  kindred  symptoms  have  awakened  some  apprehension  lest  a 
panic  should  supervene.  But,  really,  such  cautious  circumspection  affords  the 
very  best  ground  of  confidence.  For  the  panic  f hich  every  body  expects  never 
comes.  And  the  short  credits  which  are  now  in  vogue  are  among  the  very  best 
safeguards  against  such  financiul  disasters.  The  following  have  been  the  rates 
for  the  various  class  of  loans  through  the  month  : 

BATS8  LOANS  AND  DISCOUNTS. 


Call  loans 

Jan.  5. 
b@.. 

Jan,  IS. 

6<a  s 

Jan.  1». 

4 @ « 

Jan.  38. 

6 @ 6 

Loans  on  Mortgage 

A.  1,  endorsed  bills,  t ms 

e@  6* 

e@  61 

6 @ «i 

6 @ 7 

7@  8 

7@  8 

6i@  7* 

6i@  7* 

Good  endorsed  bills  8 & 4 mos  .... 

m 9 

8@  9 

1i@  8 

7*@  8 

“ “ single  names 

8<aio 

9@10 

8 @ 9 

8 @ 9 

Lower  grades 

10@i5 

10(3)15 

10  @15 

10  @15 

As  stated  above  we  do  not  look  for  any  decided  revival  of  business,  until  Con- 
gress has  indicated  what  is  to  be  its  action  in  reference  to  our  finances.  The 
bill  reported  by  Mr.  Morrill,  the  8th  of  January,  and  now  before  the  Committee 
of  Ways  and  Means  for  consolidating  the  public  debt,  &c.,  is,  therefore,  the 
most  important  measure  of  the  session,  and  many  of  its  features  have  called  forth 
decided  opposition  and  served  to  disturb  public  confidence.  In  the  examination 
of  its  details,  however,  our  readers  must  keep  in  mind  the  state  of  things  with 
which  the  bill  has  to  deal,  and  the  difficulties  it  is  designed  to  meet. 

The  chief  of  these  difficulties  is  the  large  amount  of  our  short-date  floating 
obligations.  Of  our  national  debt,  which  amounts  altogether  to  about  2,800 
millions,  some  1,100  millions  are  represented  by  long  bonds,  none  of  which  ma- 
ture before  the  year  1880.  Tbe  remainder  of  the  debt,  or  almost  1,700  millions, 
Is  of  shorter  date,  tbe  larger  part  of  it  falling  due  in  1867  and  1868.  The 
problem  to  be  solved  by  tbe  bill  before  us  then  is  to  raise  1,700  millions  of  dol- 
lars during  the  next  two  years,  or  as  soon  thereafter  as  the  money  may  be 
wanted  to  extinguish  the  greenbacks  and  other  outstanding  obligations  of  the 
Treasury.  Mr.  McCulloch,  when  he  was  here  the  early  part  of  the  month,  ex- 
pressed tbe  opinion  that  the  income  of  the  Government  from  taxatioo  will  be 
enough  to  pay  all  new  claims  and  current  expenditures.  If  so,  the  above-men- 
tioned 1,700  millions  are  all  that  will  be  necessary  to  provide  for  by  a loan. 

Now  there  are  some  among  us  who  say  that  this  amount  is  too  large  for  us  to 
raise  without  appealing  to  foreign  capitalists  for  aid.  But  the  Treasury  report 
recently  presented  to  Congress,  shows  that  during  the  last  year  of  the  war  we 
raised  by  loans  and  taxes  no  less  than  $1,897,674,224.  We  shall  surely  be  able 
to  raise  1,700  millions  in  several  years,  if  during  a single  year  of  war  we  raised 
1,900  millions,  without  impoverishment,  without  prostrating  our  natioaal  indus- 
try, and  without  producing  more  than  a transitory  retardation  of  the  swift,  deep 
widening  current  of  our  national  wealth.  Tet  in  deference  to  the  desponding 
few  there  has  been  inserted  in  tbe  draft  of  the  new  finance  bill  the  objectionable 
and  unpopular  feature  of  a foreign  loan. 

Another  complaint  against  the  bill  at  present  is  that,  as  repotred,  it  lacks 
unity  of  purpose  and  is  too  vague  and  indefinite.  The  amount  to  be  borrowed 
under  it  for  instance  is  nowhere  fixed.  In  no  previous  loan  bills,  even  during 
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the  prodigious  expenses  of  the  war,  has  Congress  ever  failed  to  limit  the  bor- 
rowing power  to  a specific  amount.  But  although  we  know  exactly  how  much 
we  shall  require  ^ borrow,  the  measure  fixes  no  limits  to  the  authority  given  to 
the  Secretary  of  the  Treasury  to  issue  securities  or  to  pledge  the  credit  of  the 
nation. 

Moreover,  he  is  to  emit  bonds  not  only  for  the  purpose  of  retiring  United 
States  notes  and  other  floating  obligations,  but  he  may  exchange  any  bonds 
authorized  by  this  act  for  any  other  bonds  of  the  United  States.  This  last  pro- 
vision is  interpreted  to  refer  to  the  five-twenties,  and  to  the  sixes  of  1881 ; which 
securities  it  is  urged  should  be  transformed  into  one  consolidated  fund.  The 
magnitude  of  this  change  may  be  inferred  from  the  fact  that  five-twenties  amount 
to  $665,370,800,  and  the  sixes  of  1881  to  8282,645,800,  both  bearing  interest 
at  6 per  cent  in  coin. 

For  our  own  part,  however,  we  can  scarcely  believe  that  this  plan  is  seriously 
entertained  or  could  be  at  present  realized.  The  time  for  changing  the  interest 
On  our  bonds  from  6 to  5 per  cent,  or  even  lower,  will  assuredly  come.  But 
before  that  change  is  possible  Congress  will  have  abundant  time  to  consider 
the  best  methods  of  accomplishing  the  work.  And  the  bill  before  us  is  in- 
tended for  a very  different  purpose.  That  pare  of  the  first  section,  therefore, 
which  authorizes  the  exchanging  of  bonds,  except  it  can  be  sustained  by  more 
Adequate  reasons,  will  run  imminent  risk  of  being  struck  out.  The  objects  to 
be  accomplished  by  the  present  Congress  in  this  part  of  its  financial  legisla- 
tion  are  of  the  highest  possible  moment,  and  the  country  cannot  afford  to  run 
the  risk  of  having  them  thwarted  by  complications  with  schemes  of  doubtful 
practicability  and  more  than  doubtful  policy.  But  it  is  generally  agreed  that 
Mr.  Morrill's  loan  bill,  in  its  present  shape,  cannot  pass,  and  that  Cougress 
will  have  to  make  some  important  modifications  to  render  it  acceptable  to  the 
nation  or  adapt  it  to  its  purpose.  In  the  meantime,  however,  commercial  en- 
terprise must  be  arrested  and  business  must  continue  dull  so  long  as  a doubt 
toith  regard  to  our  future  financial  policy  exists. 

It  should  be  remembered  by  Congress  that  after  all,  the  great  point  to  be 
solved  is,  how  can  we  return  to  specie  payments  with  the  least  disturbance 
to  our  monetary  and  commercial  interests.  The  fundamental  great  fault  of 
our  paper  currency  is  evidently^  its  redundancy.  Too  much  of  it  is  afloat, 
and  the  over  issue  has  caused  its  depreciation.  Whatever  diversity  of  opinion 
obtains  in  the  public  mind  on  other  monetary  questions,  on  this  point  there 
is  none.  We  all  believe  that  the  first  thing  to  be  done,  with  a view  to  curren- 
cy reform,  is  currency  contraction.  Before  we  can  hope  to  resume  coin  pay- 
ments, the  volume  of  our  paper  money  must  be  reduced.  How  much  of  it 
must  be  withdrawn,  none  of  us  are  wise  enough  to  say.  We  shall  find  out  by 
experience.  But  the  best  evidence  at  command  seems  to  poi^t  to  the  conclusion 
that  the  amount  of  our  paper  currency  will  not  usually  exceed  350  or  400 
millions  in  time  of  specie  payments.  Whatever  may  hereafter  prove  to  be  the 
normal  amount,  however,  we  know  that  a very  large  part  of  the  paper  cur- 
rency now  afloat  must,  as  soon  as  possible  be  demonetized  and  got  out  of  the 
way. 
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Some  people  argue  as  if  this  contraction  of  our  paper  money  were  a work  of 
the  future,  a voyage  not  yet  begun,  a perilous  enterprise  for  which  we  have  no 
precedents  to  guide  us.  But,  really,  the  process  of  contraction  has  been  going 
on  around  us  for  several  months  past ; and  it  has  proceeded  so  gradually  and 
quietly  that  we  have  scarcely  suspected,  as  we  have  seen  gold  fall,  and  merchan- 
dise fall,  and  most  of  the  necessaries  of  life  fall,  that  to  the  other  causes  of  this 
decline  of  prices  was  added  one  greater  and  more  permanent  than  them  all — the 
appreciation  of  our  currency,  the  gradual  contraction  of  its  volume,  the  increas- 
ing growth  of  its  purchasing  power. 

It  is  a noteworthy  and  very  gratifying  fact,  that  this  contraction  has  been  ef- 
fected without  any  of  those  spasms  which  usually  attend  such  changes,  and  is 
altogether  due  to  the  compound  interest  notes.  They  have  proved  to  be  at  once 
the  most  powerful  the  most  satisfactory,  and  the  most  elastic  of  all  the  methods 
which  have  ever  been  devised  for  checking  the  inflation  and  contracting  the 
volume  of  a depreciated  paper  money. 

Of  these  compound  notes  there  are  at  present  outstanding  180,000,000 ; most  ' 
of  which  have  now  ceased  to  circulate  as  money.  The  volume  of  our  active  cur- 
rency has  thus  been  lessened  to  a corresponding  extent,  and  the  contraction  of 
the  currency  has  produced  and  will  continue  to  produce,  as  it  goes  on,  a powerful 
effect  on  prices. 

Nor  is  this  result  mysterious  or  incapable  of  rational  explanation.  It  is  in 
perfect  accoi dance  with  the  well-known  principles  of  monetary  science.  For,  as 
the  best  authors  tell  us,  there  are  two  things  whicn  chiefly  govern  the  deprecia- 
tion of  paper  money,  first  its  quantity  and  secondly  its  activity.  If  we  wish  to 
diminish  the  depreciation  of  our  currency  we  must  diminish  either  its  quantity 
or  activity  or  both . 

Such,  then,  is  the  problem  to  be  solved  in  the  restoration  of  our  currency. 
We  shall  lessen  its  depreciation  in  proportion  as  we  either  lower  its  quantity  or 
retard  its  activity:  As  we  stated  before  this  is  being  done  by  the  compound 
interest  notes.  These  notes,  when  first  issued,  move  as  quickly  from  hand  to 
hand  as  ordinary  greenbacks  ; but  as  interest  accrues  they  circulate  slowly,  De- 
cause  they  are  legal  tender  only  for  their  face,  and  the  holder,  if  he  pays  them 
out,  loses  the  interest.  After  a lew  months  they  accumulate  in  the  vaults  of  banks 
and  elsewhere,  and  do  not  emerge  from  their  retreat  to  join  the  current  of  the 
circulation  except  when  some  stringency  or  presoure  in  the  money  market  sum- 
mons them.  And  at  length,  when  they  are  sufficiently  fat  with  interest,  they 
slumber  in  their  hiding  place,  no  matter  how  severe  the  pinch  and  monetary  spasm 
may  be.  Here,  then,  we  have  the  problem  of  contraction  completely  solved. 
We  see  a legal  tender  note  passing  through  all  the  stages  of  diminishing  activity, 
until  at  last  it  is,  for  all  practical  purposes,  as  completely  demonetized  and  fixed 
as  the  United  States  bonds  themselves. 

This,  then,  is  the  machinery  for  contracting  our  currency.  It  is  a plan  which 
is  now  in  operation.  It  has  stood  the  test  of  experience.  What  remains  to  be 
done  is  to  use  it  wisely.  Let  the  whole  mass  of  greenbacks  be  gradually,  slowly 
converted  into  compound  interest  notes  falling  due  at  different  dates  Let  these 
compound  notes  be  funded  into  long  bonds  on  liberal  terms  during  their  third 
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year ; and  finally  let  the  banks  continue  to  use  these  notes  as  a part  of  their  re- 
serve until  maturity,  but  not  afterwards.  In  other  words,  let  these  notes  cease 
to  be  legal  tenders  at  maturity. 

The  uncertainty  as  to  financial  measures  to  be  adopted  by  Congress  has  tended 
to  depress  Government  securities  through  the  month.  Towards  the  latter  part 
-of  the  month  the  news  from  Europe  of  the  delicate  condition  of  the  finances  at 
London  also  combined  to  produce  a general  indisposition  to  buy  United  States 
bonds  Later  dates,  however,  show  continued  demands  in  England  and  on  the 
•Continent  for  five-twenties,  with  a decided  advance  in  face  of  the  high  rate  of 
interest  now  asked  at  the  Bank  of  England,  and  consequently  a better  feeliug 
exists  here.  The  following  table  shows  the  prices  at  London  of  five- twenties  and 
other  American  securities  each  day,  for  the  first  two  weeks  of  January,  1866  : 


PRICES  OF  AMERICAN  BONDS  AND  STOCKS  AT  IX>NDON. 


XJnited  States  S’aO’s,  ’82. 
"Virginia  State  5 per  cents. 

do  do  6 do 

Atlan.  & G.  West,  Newp. 
section,  1st  mort,  1880 . 

do  Pennsylva,1877 

do  do  1882 

Erie  Scrip,  6 per  cent 

Illinois  Central,  1875,  6p.c 
do  do  7 perc’t 

do  do  $100,  all  p’d 

Marietta  & Cincinnati . 
Panama  R.,  2d  mort,  1872 
Penn.  R’d  Bonds,  2d  mort 
do  do  $50  shares 

Philadelphia  and  Erie,  let 
mort,  1881,  guaranteed 
by  Penngyl^nia  Bail  rid 


-Week  ending  January  6.- 


Week  ending  January  13.- 


Mon  jTuesIWed  |Thur!  Fri.  I Sat.  IMon.lTueslWed  iThnrl  Fri.  I Sat. 


65* 

<50 

41 

78 


64  * 
50 
41 

78 


64* 

50 

41 

78 


74 

l*p. 

81 

70 

78* 

73 

102 

85 

34 


74 

lprm 

81 

70 

77% 

73 

102 

85 

34 


64* 

60 

41 

78 


74 

lp. 

81 

70 

77* 

73 

102 

85 

34* 


74 

*P 

81 

70 

77 

73 

102* 

86 

34 


64* 

50 

41 

78 

74 

*P- 

81 

70 

77* 

73 

102* 

85 

34 


64* 

60 

41 

78 

81 

74 

*P 

81 

70  I 
76* 
73 
102 
85  I 
34*| 


64* 

50 

41 

78 

81 

74 

*P 

81 

70 

75* 

73 

102 

85 

34 


64* 

50 

41 

79 

79 
74 
XP 

80 
68 
75* 
73 

1 102 
85 
34 


75  1 75  I 75  1 74*1  74*|  75  | 75  [75  | 75  | 75  | 75 


64* 

50 

41 

77 

80 

74 

Xp 

80 

65 

76 

73 

102 

85 

34 


64% 

50 

41 

77 

80 

74 

*P 

68 

75* 

73 

102 

85 

40 


65* 

SO 

41 

77 

80 

74 

*p 

81 

68 

102 

85 

40 


The  prices  here  of  governments  and  the  last  sales  on  each  day  through  the 
month  have  been  as  follows  : 


Day  of 
month. 

Monday 1 

Tuesday ...  2 
Wednes  day  3 
Thursday . . 4 

Friday 5 

Saturday...  6 
Sunday.  ...  7 

Monday 8 

Tuesday ...  9 
Wednesd  ay  10 
Thursday  ..11 

Friday 12 

Saturday.  ..18 
Sunday  ....14 
Monday. ..  .15 
Tuesday . ..16 
Wednesday^ 
Thursday  ..18 

Friday 19 

Saturday ..  .20 

Sunday 21 

Monday 22 

Tuesday  .. .23 
Wednesda  y24 
Thursday . .25 

Friday 26 

Saturday...  27 

Sunday 28 

Monday,...  29 
Tuesday.  ..30 
WednesdaySl 


PRICES  OF  «OVHRimENT  SECURITIES,  JANUARY,  1866. 


6’s,  1881. — 
Coup.  Reg. 


104* 

104* 

104* 

104* 

104* 


104* 


104* 

104* 


r- 6’ a,  5-20  yrs.- 
Coup.  Reg. 

{New  Year' s Day.) 


^-6’s,  10-40  yrs.- 
Coup.  Reg. 


105 

104* 

105 

104* 

105 


102* 

102* 


93* 
93* 
93* 
98  \ 
93* 


7-30’s,  1 y’r 

1863.  certit 

99*  98* 

99*  98* 

98%  98* 

98%  98* 

98*  98* 


104% 

102% 

108% 

104% 

103% 

93 

108% 

104% 

104 

93% 

104* 

104* 

93* 

104 

104% 

104 

93% 

104 

111354 

93* 

104 

io4” 

..... 

93" 

104% 

i64% 

104 



98% 

104 

104 

102 

93* 

104 

104 

103% 

93% 

103% 

103* 

..... 

93% 

108% 

92* 

98* 

98* 

98* 

98* 


93* 

93* 


99* 

99* 

99* 

99* 

99 


103* 

103* 

103* 

103% 

103* 


103* 


103 

93 

102 



93 

103 

93 

102* 

,/##  # 

93 

J02* 

mx 

92* 

102 

mx 

92* 

93* 

93 


99 

99* 

98* 

98* 

98% 

98* 


98* 

98* 

98* 

98* 

98% 

98* 


98* 

98* 


98% 


98* 

98* 

98* 


>103*  103%  101* 

103  101 

103  101 


92% 

92 

92 


lowest. . 
Highest... 


103* 

104* 


108* 

104* 


101*  101* 

105  102* 


92% 

93% 


2!* 

98* 
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Among  tbe  numerous  questions  of  disputed  ownership  of  lost  or  stolen  bonds, 
none  recently  raised  has  been  of  more  interest  than  that  which  was  reported  in 
the  Washington  correspondence  of  one  of  oar  city  papers  a few  days  since.  The 
following  is  the  statement,  as  it  appea»ed  in  tbe  Reraid  : 

“ A case  was  recently  brought  before  tbe  Treasury  Department  lor  decision  of  con- 
siderable interest  to  bol  lers  of  certificates  of  indebtedness  and  other  government  se- 
curities. The  holder  of  a thousand  dollar  certificate  mailed  it  to  the  department  for 
redemption  without  filling  the  blank  space  making  it  payable  to  tbe  order  of  a partic- 
ular person  ^It  wa9  stolen  from  tbe  mail,  aod  sold  fioally  to  a party  iu  Boston,  the 
blank  filled  by  this  holder,  and  the  certificate  forwarded  to  tbe  department  the  second 
time.  Both  parties  forwarding  it  for  redemption  promptly  notified  the  department, 
and  on  its  final  arrival  each  claimed  its  possession.  The  department  hold  that  by  ne- 
glecting to  fill  tbe  blank  the  New  Yorker  lost  possession,  and  awarded  its  payment 
to  the  Boston  holder.1* 

It  may,  at  first  sight,  be  questioned  whether  the  Treasury  Department  was 
justified  iu  deciding  the  question  of  ownership,  or  whether  this  point  should  not 
have  been  left  for  a court  of  law  to  determine.  But  the  ruling  of  the  courts  is 
so  uniform  on  this  point  that  there  is  no  doubt  but  the  Treasury  Department 
acted  rightly  in  the  business.  The  certificate  is  payable  to  the  bearer  just  as  a 
bank  bill,  or  a greenback  treasury  note.  The  chief  point  of  interest  in  this  case 
is,  however,  the  view  it  gives  of  tbe  carelessness  of  the  man  who  mailed  the  docu- 
ment to  Washington  for  redemption  without  properly  cancelling  it.  Had  he 
written  across  the  face  of  the  certificate,  as  is  usual,  the  words,  u Pay  to  the 
Secretary  of  the  Treasury  for  redemption,”  and  signed  his  name  to  this  endorse- 
ment, the  security  would  have  been  of  no  value  whatever  to  any  other  person  but 
himself ; it  would  have  been  paid  to  nobody  else ; and  be  would  have  had  a claim 
on  the  Department  for  tbe  amount,  even  if  the  security  itself  was  never  found- 
It  was  also  a proof  of  carelessness  to  send  by  mail,  in  any  case,  a valuable  docu- 
ment which  is  negotiable  like  a bank  note  by  personal  delivery.  A prudent  man 
would  send  such  papers  by  Express,  as  the  companies  are,  in  all  cases  of  loss,  re- 
sponsible for  the  full  amount. 

The  treasure  movement  at  New  York  weekly,  and  the  amount  in  banks  at  the 
close  of  each  week  since  January  1,  has  been  as  follows  : 


TREASURE  MOVEMENT  FOR  1866. 


1866.  Receipts.  Exports.  ^ — Sub-Treasunr— - In  banka 

week  from  to  foreign  Customs  Interest  Gold  Certificates-^  at  close 

ending  California,  countries,  receipts,  payments,  issued,  returned,  of  week. 

Jan.  6 $662,027  $2,107,841  $8,697,240  $3,122,440  $1,34,8832  $16,778,741 

“ 13 $685,610  640,603  2,334,694  1,180,789  8,206,180  1,678,194  16,862,668 

“ 20 799,706  685,894  2,754,389  574,162  2,706,400  1,928,641  16,266,372 

" 27  666,812  8,226,040  279,842  2,598,400  2,137,048  13,106,750 


Since  Jan  1 $1,486,316  $2,635,236  $10,422,444  $6,582,038  $11,633,420  $6,992,716  $13,106,760 


The  failures  for  the  past  nine  years  have  just  been  published  by  Messrs.  R.  G. 
Dun  & Co.  of  this  city. 

The  statement  is  as  follows  for  the  Northern  States : 


1867  4,267  $265,518  000 

1858  8,118  73.608,740 

1859  2,969  61,814,000 

1860  2,733  61,739,474 

1861  5,936  178,682,180 


1862  1,052  $28,049,300 

1863  496  7,899,000 

1864  610  8,579,700 

1865  600  17,625,000 


Average  from  *57  to  *65.  176,473,000 


From  this  report  it  appears  that  while  4,257  failures  occurred  in  1857  and 
5,935  iu  1861,  there  were  no  more  than  500  last  year  and  510  the  year  before. 
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It  is  worthy  of  remark  that  the  pecuniary  amount  of  the  failures  was  twice  as 
large  in  1865  as  in  1863  and  1864.  This  is  partly  accounted  for  by  the  fact 
that  the  capital  employed  by  business  firms  is  greater  than  ever  before.  There 
is  an  increasing  tendency  in  our  capital  to  move  in  larger  masses  than  formerly. 
Small  business  firms  compete  at  more  disadvantage  with  richer  honses.  and  are 
gradually  being  absorbed  into  them.  Thus  we  have  more  men  worth  $1.00,000 
in  some  of  our  large  commercial  cities  than  were  reputed  five  years  ago  to  be 
worth  O.iO.OCO-  No  doubt  much  of  this  reputed  capital  is  fictitious.  But  the 
power  accumulating  in  the  moneyed  classes  from  the  concentration  of  capital 
in  large  masses  is  attracting  the  attention  of  close  observers  of  the  money  mar- 
ket. It  is  one  of  the  signs  of  the  times,  and  will  probably  exert  no  small  in- 


lluence  over  the  future  growth  of  our 

industrial  and  commercial  enterprise. 

Railroad  stocks  have  been  decidedly  lower  during  the  month 

as  will 

be  seen 

from  the  table  below  : 

PRICKS  OF  RAILWAY  8HARE8. 

Sept.  28. 

Oct  28. 

Nov.  2t. 

Dec.  29. 

Jan.  96. 

New  York  Central 

94 

97* 

96* 

96* 

9l 

Hudson  River , . . . 

1094 

106* 

1084 

108* 

1014 

Erie  

88 

994 

91* 

964 

884 

Reading 

1094 

114* 

1184 

106 

98* 

Mich.  So.  and  N.  I 

68 

78* 

78* 

744 

67* 

Illinois  Central 

129 

1S7| 

182 

181* 

115* 

Cleveland  and  Pittsburg. 

71* 

82| 

91* 

88* 

78 

Chicago  and  N.  W 

28 

80 

85* 

8*| 

28* 

Chicago  and  R.  I 

U2f 

1074 

107* 

108 

97* 

Fort  W ayne .* 

98f 

994 

105* 

106* 

98* 

The  movement  in  railroad  stocks  has  been  almost  exclusively  speculative  and 
confined  to  brokers  and  professional  operators.  The  outside  public  prefer  in- 
vesting their  surplus  means  in  Government  securities  to  taking  ventures  in 
stocks  ; indeed,  the  successes  of  speculation  and  the  losses  of  inexperienced  dab- 
blers appear  to  have  produced  a very  general  impression  in  the  public  mind  that, 
to  the  uninitiated,  Wall  street  speculation  affords  much  better  chances  for  losing 
money  than  for  making  it ; and  the  result  is  that  speculation  is  now  little  else 
than  a changing  of  securities  between  brokers. 

The  cause  of  the  decline  may  probably  be  traced  to  the  decrease  in  the  earn- 
ings of  the  railroads  since  the  opening  of  the  Mississippi.  The  events  of  the 
last  four  years  appear  to  have  almost  obliterated  the  consciousness  that  we  have 
a great  natural  outlet  for  commerce  in  the  far  South.  Gradually  the  products 
which  have  been  wont  to  flow  on  the  bosom  of  the  “ Father  of  Waters’*  to  the 
ocean  have  been  directed  to  the  railroads  and  canals  which  feed  the  Atlantic 
cities ; and  almost  unconsciously  New  York  has  been  transacting  an  enormous 
trade  which  geographical  distribution  has  assigned  to  New  Orleans.  This  fact 
is  well  illustrated  by  the  following,  showing  the  gross  earnings  of  the  principal 
railroads  leading  from  the  Mississippi  River  to  Chicago,  and  from  Chicago  east- 
ward, for  the  years  1960-65,  both  inclusive.  The  returns  for  I860  show  the 
trade  as  it  was  before  the  river  was  closed  ; during  1861,  the  river  being  open 
part  of  the  year,  and  all  business  paralized  during  the  first  months  of  the  war, 
the  full  effect  of  the  change  is  not  seen.  In  1863  the  tide  towards  New  York 
had  fully  set  in,  and  has  continued  to  increase  until  within  the  last  three  months 
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of  1865.  Allowance,  of  coarse,  however,  should  be  made,  in  examining  this 


statement,  for  the  higher  freight  charges  wked  daring  our  currency  deprecia- 


tion : 

Illinois 

Pit’bg,  F.W. 
& Chicago. 

Chicago  A 

C.  B.  A 

Michigan 

Michigan 

Years. 

Central. 

Alton. 

Rock  I. 

Central. 

Southern. 

I860.. 

.12,664,848 

$2,886,364 

$ 988,641 

$1,181,008 

$2,026,142 

$2,068,896 

1861.. 

. 2,899,612 

8,081,787 

8,746,810 

1,098,464 

1,261,060 

2,124,314 

2,189,077 

1862.. 

. 8,446,827 

1,226,001 

1,428,489 

2,660,702 

2,647,838 

1863.. 

. 4,671,028 

6,182,984 

1,678,706 

1,969,267 

8,143,946 

8,302,641 

1864.. 

. 6,829,447 

7,120,466 

2,648,416 

8,096,470 

8,966,946 

4,110,164 

1866.. 

. 6.887,686 

8,488,894 

8,708,118 

8,223,088 

4,621,046 

4,961,441 

The  following  table  compares  the  gross  earning  of  these  lines  for  the  month 
of  December,  1865,  and  for  1864  : 


Railroads. 

, —Gross  Earnings , 

1864.  1865. 

Eam’gs  per  week-* 
1864.  1866. 

Chicago  A Northwestern 

$568,401 

$546,609 

$ 926 

$ 805 

Chicago  A Alton 

241,682 

224,022 

860 

799 

Chicago  A Rock  Island  

821,083 

190,227 

1,770 

1,046 

Illinois  Central 

608,402 

497,402 

852 

827 

Michigan  Central 

876,470 

828,869 

679 

867 

Michigan  South.  A N.  Indiana 

411,806 

366,192 

784 

700 

Pittsburg,  Fort  Wayne  A Chicago. . . 

914,082 

670,826 

1,958 

1,219 

The  year  opened  with  gold  at  144$,  gradually  declining  during  the  first  week 
to  the  neighborhood  of  140,  and  on  the  9th  dipping  to  136$  ; the  fluctuations 
have  since  then  been  very  small,  the  range  for  the  last  two-thirds  of  the  month 
not  having  exceeded  3$,  vibrating  in  the  meauwhile  froml4l$  to  137$,  and  clos- 
ing on  the  31  st  at  139$.  The  total  range  of  the  month  was  between  the  prices 
of  the  2d  and  those  of  the  9th  a difference  of  7$.  The  following  table,  con- 
structed from  the  Gold  Exchange  Lists,  shows  the  daily  fluctuations  for  the 
month  : 


COURSE  OF  GOLD  FOR  JANUARY. 


Date. 

to 

1 

O' 

o 

High’st 

Lowest 

Closing. 

Monday 1 

Tuesday 2 

Wednes  day 8 

Thursday 4 

Friday 6 

Saturday 6 

Sunday 7 

Monday 8 

Tuesday 9 

Wednesday 10 

Thursday 11 

Friday : 12 

Saturday 18 

Sunday .14 

144% 

144% 

143% 

142% 

142% 

144% 

144% 

143% 

143% 

148 

144* 

148* 

142* 

142* 

141* 

144% 

143% 

143 

143% 

141% 

141% 

138% 

139 

139 

138% 

139% 

141% 

139% 

139% 

139% 

139% 

139% 

i89% 

136% 

138% 

138% 

138% 

139 

189* 

138* 

189* 

138* 

138* 

189* 

Monday 15 

Tuesday 16 

Wednesday 17 

Thursday 18 

Friday 19 

i89% 

139% 

139% 

139% 

138% 

139% 

139% 

140% 

140 

138% 

139% 

139 

139% 

188% 

137% 

139% 

139% 

140% 

138% 

138% 

Date. 

Openi’g 

High’st. 

Lowest 

' 

Closing. 

Saturday  

Sunday. 

20 

....21 

138% 

189* 

138% 

138* 

Monday 

Tuesday 

Wednesday 

Thursday 

Friday 

Saturday  

Sunday 

22 

....23 

....24 

....25 

....26 

....27 

...28 

;i39% 

1138% 

139% 

1139% 

139% 

139% 

139% 

139% 

139% 

139% 

139% 

139% 

138% 

138% 

139% 

139% 

139% 

139% 

138% 

139% 

139% 

139% 

139% 

139% 

Monday 

....29 

189* 

140* 

139% 

140 

Tuesday 

....30 

141 

141% 

140% 

140% 

Wednesday 

....81 

140% 

141* 

189* 

139% 

January,  1866 

144% 

144% 

136% 

139% 

44  1866 

228% 

234% 

197% 

210% 

44  1864 

161% 

169% 

151% 

167 

44  1863 

133% 

160% 

1133% 

160% 

14  1862 

par 

108% 

par 

108% 

The  uncertainty  as  to  the  action  of  Congress  in  relation  to  the  currency,  and 
the  recent  rise  in  the  minimum  of  the  Bank  of  England  have  had  a tendency  not 
only  to  maintain  the  prices  but  to  foster  an  advance  in  rates.  This  is  espeiyolji 
observable  in  the  last  half  of  the  month. 


The  following  table  shows  the  highest  and  lowest  prices  of  gold  in  this  mar- 
ket for  each  month  of  the  years  1862-65,  both  inclusive : 
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Months. 

1862. 

1863. 

1864. 

1865. 

January 

100  @108* 

183*@160* 

151*@159* 

197*@234* 

February 

102*@104* 

152*@172* 

157*@161 

196*@216* 

March 

101  *@102* 

139  @171* 

159  @169* 

148*@201 

April 

101  *@102* 

145*@157* 

166*@184* 

143*@154* 

May 

143*@154* 

168  @190 

128*@145* 

June 

103*@109* 

140* @148* 

198  @250 

135*@147* 

July 

108*@120* 

123*@145 

222  @285 

138*@146* 

August 

112*@116* 

122*@129* 

231*@261* 

140*  @146* 

September 

116*@124 

126*@148* 

191  @254* 

142*@145 

October 

140*@156* 

189  @227* 

144*@149 

November 

129  @188* 

143  @154 

210  @260 

145*@148* 

December 

128*@134 

148*@152* 

212*@248* 

144*@148* 

Year 

100  @134 

122*@172* 

151*@285 

128*@234* 

The  following  statement  shows  the  daily  fluctuations  of  foreign  exchange  on 
London,  Paris,  Amsterdam,  Bremen,  Hamburg,  and  Berlin  at  New  York  for 
the  month  of  January,  1866  : 


Days. 

a!!... 

8 

4 

6 

6 

7  

8  

9 

10 

11 

12 

13.  ... 

14 

16 

16 

17  

18  

19  

20  

«1 

22 

23  

24  

26 

26 

27  

28  

29...., 

80 

81 

Mth... 


Hamburg, 
cents  for  M. 
banco. 


COURSE  OF  EXCHANGE  FOR  JANUARY. 

London.  Paris.  Amsterdam.  Bremen, 
cts  for  64d.  centimes  cts  for  florin,  cents  for 
for  $.  rix  $. 

(New  Year's  Day— A Legal  Holidi 
109  @109*  620  @616*  40*@41  79*@79* 

109  @109*  P20  @516*  40*©41  79*@79* 

109  @109*  620  @616*  40*@41  79  @79* 

109  @109*  620  @616*  40*@40*  79  @79* 

109  @109*  620  @516*  40*@40*  79  @79* 

i<)9‘@i69*  520“@5i5*  40*@40*  78*@79*  86*@36* 

109  @109*  620  @515  40*@41  78*@79*  86*@36* 

109  @109*  520  @515  40*@41  78*@79*  36*@86* 

108*@109  621*@517*  50*@40*  78*@79  36  @36* 

108*@109  520  @516*  40*©41  78*@79*  S6*@36* 

108*@109  520  @516*  40*@41  78*@79*  86*@36* 


Berlin.r 
cents  fo 
thaler. 


i*@36*  71  *@71* 
86*@86*  71*@71* 


36*@36* 

86*@36* 

86*@36* 


108 *@108*  520  @517*  40*@40*  78*@79* 
108*@109  520  @516*  40*@40*  78*@79* 

108*@109  520  @516*  40*@40*  78*@79* 

108*@108*  521*@517*  40*@40*  

108*@108*  522*@517*  40*@40* 


71*@71* 
71  *@71* 
71  *@71* 

7i*@71* 
71*@71* 
71*@71* 
71  @71* 
71*@71* 
71*@71* 

71  *@7i* 
71*@7  * 
71*@71* 
_ ..  71*@71* 

86  @36*  71  @71* 
86  @86*  71  @71* 


86*@36* 
86*@86* 
36*@86* 
86  @36* 


71  @71* 
71  @71* 


108*@108*  522*@517*  40*@40* 

108*@i68*  521*@5i8*  40*@40* 

108*@108*  622*@518*  40*@40* 

108*@108*  522*@518*  40*@40* 

108*@108*  522*@518*  40*@40* 

108*@108*  522*@517*  40*@40* 

108*@108*  522* @517*  40*@40* 

i08*@i08*  520  @517*  40*@40* 

108  @108*  528*@518*  40*@40* 

108  @108*  523%@518*  40*@40* 

108  @109*  523*@515  40*@41  78  @79*  86  @86*  71  @71* 


78*@79* 

78*@79 
78*@79 

78*@79  ’ 

78*@79 
78*@79 
78*@79 

78*@78*  86  @36*  71  @71* 

78*@78*  86  @86*  71  @71* 

TO*@78*  86*  @36*  7i“@7i* 

78  @78*  86  @86*  71  @71* 

78  @78*  86  @36*  71  @71* 


JOURNAL  OF  BANKING,  CURRENCY,  AND  FIANCNE. 


Boston  Bank  Dividends— New  York  City  Banks— Philadelphia’  Banks. 

We  gave  last  month  the  dividends  of  the  New  York  banks,  showing  their 
profits  for  a series  of  years.  Below  will  be  found  a statement  of  the  Boston 
banks,  their  dividends  for  1864  and  1865,  and  the  highest  and  lowest  and  lowest 
prices  of  the  stock  of  each  for  the  same  years,  which  we  have  prepared  from  the 
circular  of  Joseph  G.  Martin : 
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Banks. 

Capital, 

Janu’ry, 

1866. 

Dividends. 

Price. 

1864.  1 

1865. 

1864. 

1S65. 

April. 

'•LPO 

April. 

Oct’r. 

Highest 

and 

lowest. 

Highest 

and 

lowest. 

Atlantic  National 

$750,000 

3 

4 

4 

5 

94  -110 

97#-lll 

Atlas  National 

1,000,000 

4 

4 

10 

5 

99#-121  # 

97  -120 

Blackst  mo  National 

1,000,000 

5 

5 

5 

5 

103# -120 

105  -117 

Boston  National 

750,000 

3 

4 

4 

4 

90  -102 

9'i#-103 

(Old)  Boston  National. par 50 

900,000 

4 

4 

4 

20 

63  - 94# 

60  - 83 

Boylston  National 

500.000 

5 

5 

5 

6 

113  -125 

117#-128 

Broadway  National 

200.000 

4 

4 

4 

5 

94  -104 

98  -103 

City  (National) 

1,000,000 

4 

4 

4 

4 

10  2 -123 

9*#-108# 

Columbian  National 

1,000,000 

3# 

3# 

3* 

15 

104  -131 

105  -140 

Commerce  (Nat.  Bank  of) 

2,000,000 

4 

4 

5 

5 

100  -117# 

105  -116 

Continental  National 

500.000 

4 

5 

6 

5 

97#-l<)5 

101  -106 

Eagle  (National)  

1,000,000 

4 

4 

4 

9t 

109  -1.35 

110  -168# 

Eliot  National 

1,000,000 

4 

4# 

5 

5 

98#-108 

108#-!  12 

Exchange  (National) 

1,000,000 

5 

5 

5 

6 

118  -150 

125#-134 

Fanenil  Hall  National 

1, (MM). 000 

5 

5 

5 

5 

120  -140 

115  -169 

First  National 

1,000,000 

5 

5 

6 

6 

102  -125 

120  -136 

Freeman's  National 

400,000 

4 

4 

4 

25 

97#-115 

104  -130 

Globe  National 

1, 0(H), (KM) 

4 

4 

20 

12 

128  -141 

118#-150 

Hamilton  National 

750,000 

8 

6 

0 

7 

127  >156  W 

112#-174 

Hide  and  Leather  (Nat’l) 

1,000,000 

4 

5 

5 

6 

105  -115#  115#-130 

Howard  National 

750,000 

4 

4 

4 

5 

98#-llt# 

93  #-113 

Market  National  

800.000 

4 

20 

4 

4 

$72  -103# 

98#-106 

Massachusetts  Nat’l... p.  250 

800,000 

4 

4 

10 

5 

106  -135 

107  -160 

Maverick  National 

400.000 

3# 

3# 

5 

5 

90  -105# 

92#-107 

Mechanics'  National.... 

250,000 

4 

4 

4 

5 

108  -114 

100  -124 

Merchants’  National 

3, (MM), 000 

3 # 

4 

5 

5 

99#-114# 

102  118# 

Mount  Vernon  National 

200,000 

4 

4# 

10 

5 

97  -110 

101#-116 

New  England  National 

1.000,000 

4 

5 

5 

5 

112  -125 

110  -125 

North  National 

1,000,000 

3 

4 

5 

5 

96#-114# 

96#-105 

North  America  (Nat.  B’k  ot). 

1,000,000 

3# 

3# 

25$ 

4# 

97  -110 

95  -125 

Pawners’  (div.  July  & Jan.) 

100.700 

3 

4# 

4 

4 

85  -104# 

94  #-102# 

Republic  (Nat.  B'k  of  the) 

1 , (MM),  000 

3# 

4 

5 

5 

98# -103#  102#-115 

Revere  (National) 

1,000,000 

4 

4 

10 

6 

104#-118 

115  -130 

Second  National  

1,000,000 

4 

5 

7# 

7# 

112#-130V  124  -140# 

Shawmut  National 

750.000 

4 

4 

4 

5 

96  -105# 

1 99  -107 

Shoe  and  Leather  National 

1,000,000 

5 

6 

5 

6 

129  -156# 

123  #-150 

State,  National^ 

2,000.000 

3# 

13# 

4 

4 

63  - 90 

67  -108 

Suffolk  National 

1,500.000 

5 

5 

0 

5 

114  -242 

113  -123 

Third  National  

300,000 

n 

ew 

8 

4 

95  -101# 

97  -109 

Traders’  National 

600,000 

3 

3 

3# 

3# 

90#-l()3 

88# -105 

Tremont  National 

2.0  0,000 

1 4 

4# 

4 

5 

114#-148 

105  -146 

Union  (National) 

l.OOO.OOO'lO 

4 

4 

10 

112#-140 

no  -140 

Washington  National 

750,000 

4 

4 

6 

6 

100  -125# 

107  -125 

Webster  (National) 

1,500,000 

4 

4 

8 

5 

100  -115 

102  -115 

A large  number  of  these  banks  (now  all  National)  have  paid  extra  dividends 

the  past  two  years  (on  reorganization  under  the  United  States  law,)  which  we 
give  in  detail  below  : 

Atlas,  10  per  cent,  regular  and  extra,  April,  1866. 

Blackstone,  20  per  cent,  in  stock,  December,  1864. 

Boston,  20  per  cent,  December,  1864,  and  90  per  cent,  regular  and  extra,  Oct.  2,  1866. 
Boylston,  25  per  cent,  in  stock,  April  1,  1865. 

Broadway,  12  per  cent,  in  stock,  December,  1864. 

City,  10  per  cent,  in  gold  (selling  at  235),  Dec.  13, 1864. 

Colombian,  16  per  cent,  regular  and  extra,  Oct.  2,  1866. 

Eagle,  9 pur  cent,  regular  and  extra,  Oct.  9,  1865. 

Exchange,  20  per  cent,  Jan.  2,  1866, 

Fanenil Hall,  60  per  cent,  April  1, 1866, 

Freeman’s,  25  per  cent,  regular  and  extra,  Oct.  2,  1865. 

Globe,  20  per  cent,  April  1,  and  12  per  cent,  Oct.  2, 1885,  regular  and  extra. 

Hamilton,  8 per  cent,  regular  fcnd  extra,  April  1,  1864,  and  60  per  cent,  March  1,  1866. 

Hide  and  Leather,  5 per  cent,  Jan.  10,  1865. 

Howard,  12#  per  cent,  in  stock,  March  1, 1865. 

Market,  $20  per  share  of  $70,  in  stock,  and  no  cash  dividend  Oct.  1, 1864;  then  assessed  $10 
per  share,  raising  the  par  from  $70  to  $100. 

Massachusetts,  10  per  cent,  regular  and  extra,  April  1,  and  10  per  cent  April  29,  1866. 


* Columbian,  3 per  cent  In  gold,  April,  1856.  t Eagle,  actual  sale  at  auction,  Sept.  23.  $ North 
America,  25  per  cent  in  stock : no  cash  dividend  April,  1865.  $ State,  par  100,  since  May ; pre- 
viously, 60. 1 Third  National,  for  first  ten  months.  Pawners’  Bank,  surplus  over  8 per  cent 
given  to  charity. 
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Mechanics',  20  per  cent,  April,  1865. 

Mount  Vernon,  10  per  cent,  regular  and  extra,  April  1,  1866. 

Mutual  Redemption,  20  per  cent,  in  stock,  October,  1864. 

New  England,  25  per  cent,  Feb.  6,  1866. 

North,  16  2-3  per  cent,  in  stock,  Nov.  21,  1864. 

North  America,  25  per  cent,  in  stock,  and  no  cash  dividend  April  1,  1865. 

Revere,  10  per  cent,  regular  and  extra,  April  1,  lr66. 

Second  National,  one  new  share  to  nine  old,  October,  1864. 

Shawmut,  10  per  cent,  March  6, 1865. 

Shoe  and  Leather,  26  per  cent,  March  1, 1865. 

State,  $8  per  share,  regular  and  extra,  October,  18p4.  $6  2-8,  in  stock,  May,  1865 ; and  par 
raised  from  $60  to  $100,  giving  two  new  for  three  old  shares. 

Suffolk,  128  per  cent,  Jan.  10, 1865. 

Tremont,  33%  per  cent,  in  stock,  Feb.  1, 1866. 

Union,  6 per  cent,  April  1, 1864,  and  10,  regular  and  extra,  Oct.  2, 1866. 

Webster,  8 per  cent,  regular  and  extra,  April  1, 1866. 

The  Bank  Statement  for  this  city  the  last  week  of  the  month  shows  a heavy 
loss  of  specie,  which  is  due  to  the  large  withdrawals  for  the  payment  of  customs 
duties.  The  several  items  compare  as  follows  with  the  returns  of  the  previous 
weeks  of  the  month : 


NEW  YORK  CITY  BANK  RETURNS. 

Date.  Loans.  Specie.  Circulation.  Deposits.  Legal  Tend’s.  Ag.  clear’gs 

Jan.  6,  1866. . $233,185,059  $15,778,741  $18,588,428  $195,482,254  $71,617,487  $370,617,528 

H 13, 234,938,193  16,862,668  19,162.917  197,766,999  73,019,957  608,082,837 

“20  239,337,726  15,265,327  20,475,707  198,816,248  72,799,892  6>J8,949,3ll 

“ 27 240,407,886  18,106,759  20,966,883  196,012,46  1 70,819,146  616,323,672 


The  returns  of  the  Philadelphia  Banks  have  heen  as  follows : 


Date. 

Jan.  2, 1866, 

“ 8, 


“ 16. 
“ 22 


“ 29. 


PHILADELPHIA  BANK  RETURNS. 


Legal  Tenders.  Loans. 
$17,181,229  $45,941,001 

17,236,320  46,774,150 

17,267,412  47,350,428 

17,062,559  47,254,622 

16,244,277  47,007,568 


Specie.  Circulation.  Deposits, 

$890,822  $7,226,369  $35,842,306 

983,686  7,319,528  86,618,'  04 

1,007,186  7,367,972  86,947,700 

1,012,980  7,411,337  86,214,658 

1,008,826  7,432,536  85,460,881 


THE  UNITED  STATES  DEBT. 


DEBT  BEARING  INTEREST  IN  COIN. 


Denominations.  November  30. 

6 per  cent,  due  December  81, 1867 $9,415,250 

6 do  July  1,1868 8,908,332 

$ do  January  1, 1874 20,000,000 

6 do  January  1, 1871 7,022,000 

6 do  December  31, 1880 18,415,000 

6 do  June  30, 1881 60,000,000 

6 do  June  30, 1861,  exch’ed  for  7.30s  189,252,450 

6 do  May  1,1867-82  (5.20  years) 614,780,500 

6 do  November  1, 1869-84  (5. 20  years)  1,000,000,000 

6 do  November  1,1870-85  (5.20  years)  50,590,300 

6 do  March  1,1874-1904  (10.40s)  ...  172,770,100 

6 do  July  1, ’81  (Oregon  war) 1,016,000 

6 do  June  30, 1881 75,000,000 


Jan.  1,  r66. 
$9,415,250 
8,908,342 
20,000,000 

7.022.000 
18,415,000 
60,000,000 

139,381,000 

614,780,500 

100,000,000 

60,590,300 

172,770,100 

1.0  • 6,000 

75,000,000 


Aggregate  of  debt  bearing  coin  interest. 


$1,167,169,942  $1,167,148,292 


DEBT  BEARING  INTEREST  IN  LAWFUL  RONEY. 


4 per  cent  Temporary  Loan  j 10  dayg,  1 

e a?  do  1 notice- 1 

6 do  Certificates  (one  year) 

6 do  One  and  two-years’  notes 

6 do  Three  years’  comp,  interest  notes. . . 
6 do  Thirty-year  bonds,  (*  ent’l  Pacific  R.) 
6 do  do  (Union  Pacific  R.  E.  Div.) 
7.20  do  Three  years’ treasury  notes,  1st  series 
7.80  do  do  ao  2d  series 

7.80  do  do  do  3d  series 


$612,228 ) 

21,644,710  V 97,257,195 

67,266,168  ( 

66,921,000  60,667,000 

82,536,901  8,536,900 

167,012,141  18l', 012,141 

1,898,000  2,362,000 

640,000  640,000 

800,000,000  800,000,000 

300.000. 000  800,000,000 

230.000. 000  280,000,000 


Aggregate  of  debt  bearing  lawful  money  Int . . . 


$1,177,531,149  $1,179,475,286 


Feb.  1, 1866. 
$9,416,260 
8,908,341 
20,000,000 

7.022.000 
18,415,000 
60,000,000 

189,283,260 
614,780,500 
100,000  000 
50,590,800 
172,769,100 

1.016.000 
75,000,000 

$1,161,149,742 


$113,755,840 

60,687,000 
8,536,900 
180,012,141 
2,362  000 
992,000 
800,000,000 
800,000,000 
230,000,000 


$1,197,296,881 
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DEBT  ON  WHICH  INTEREST  HAS  CEASED. 


7.30  per  cent  Three  yeara’  notes 

do  Texas  indemnity  bonds 

Other  bonds  and  notes 

$260,500 

726,000 

200,980 

$240,000 

726,000 

200,880 

Aggregate  of  debt  on  Vhich  int  has  ceased . . . 

$1,187,480 

$1,163,880 

DEBT  BEARING  NO  INTEREST. 

United  States  Notes. 

do  do  (inredemp.ofthetemploan) 
Fractional  currency 

$898,581,194  ) 
28,160,202  f 
26,108,197 

$426,231,890 

26000,420 

Currency 

Gold  certificates  of  deposit 

Uncalled  for  pay  requisitions 

$452,850,264 

7,200,440 

509,231 

$452,231,810 

7,288,140 

1,220,006 

Aggregate  of  debt  bearing  no  interest 

Amount  in  Treasury — 

Coin 

Currency 

$460,556,264 

47,224,379 

44,587,141 

$459,519,950 

46,736,561 

44,993,271 

Total  in  Treasury 

$91,811,520 

$90,729,822 

Payable  in  gold 

Payable  in  lawful  money. 


-ate  amount  of  int.  payable  annually— 

not  including  int.  on  the  3 years’  comp.  int. 
notes,  which  is  payable  only  at  maturity 


LEGAL  TENDER  NOTES  IN  CIRCULATION. 

One  and  two  years’  6 per  cent  notes $32,586,901  $8,536,900 

United  States  notes  (currency) 426,741,396  426,231,390 

Three  years’  6 per  cent  compound  int.  notes. . 167,012,141  180,012,141 


$283,500 

665,000 

200,830 

$1,099,330 


$400,000,000 

23,902,223 

26,553,244 

$450,455,467 

8,391,080 


RECAPITULATION. 

Debt  bearing  interest  in  coin $1,167,169,942  $1,167,148,292 

Debt  bearing  interest  in  lawful  money 1,177,531,149  1,179,475,230 

Debt  on  which  interest  has  ceased 1,187,480  1,166,880 

Debt  bearing  no  interest  (currency) 460,047,038  469,519,950 

Uncalled  for  requisitions 609,231  

Aggregate  debts  of  all  kinds $2,806,444,885  $2,807,310,358 

Cain  in  treasury 91,811,520  90,728,822 


$458,846,547 

51,443,168 

56,050,186 

$107,493,348 


$1,167,149,742 

1,197,295.881 

1,373,920 

458,846,547 


$2,824,391,500 

107,493^48 


ANNUAL  INTEREST  PAYABLE  ON  DEBT. 

$68,032,275  $68,030,976 

70,864,680  70,186,131 


$138,896,955  $138,217,197 


$8,536,900 

423,902,223 

180,012,141 


Aggregate  legal  tender  notes  in  circulation. .. . $626,290,488  $644,786,431  $612,451,264 


INSURANCE  DIVIDENDS. 

The  following  average  dividends  have  been  paid  by  New  York  Fire  Insur- 
ance Companies  for  the  last  five  years ; 


No.  of  Total  Per  centage  Amount 

Year  ending  Dee.  81.  Companies,  capital  Dee.  81.  of  Dividends.  of  Dividends. 

1860  96  $20,482,860  12.054  $2,469,090  05 

1862  95  20,282,860  10.461  2,121,788  76 

1862  96  20,482,860  10.003  2,043,898  01 

1863  101  28,632,860  8.567  2,024,742  51 

1864  107  28,807,070  8.621  2,483,870  94 


The  dividends  paid  in  1864  only  about  equal  the  dividends  of  1860,  although 
the  amount  of  capital  has  increased  over  $8,000,000.  The  general  impression 
prevailing,  that  fire  insurance  stocks  ordinarily  pay  excessive  dividends,  is  thus 
shown  by  the  above  table  to  be  a popular  delusion.  Whenever  heavy  dividends 
are  paid,  the  foundations  for  such  payment  must  be  laid  on  many  years  of  ex- 
perience and  accumulation  guided  by  superior  qualifications  and  acquirements  in 
the  officers,  managers,  and  agents. 
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Manufactures  in  United  States , I860. 
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FEDERAL,  STATE,  AND  MUNICIPAL  FINANCES, 


THE  BAHK8  OF  HEW  TORI— A1MU1L  REPORT  OF  THE  8HPERUVTEHREHT  OF 
THE  BAH  El  HO  DSFARTMEHTr 

Mr.  Keyes,  Acting  Superintendent  of  the  Banking  Department  of  this  State* 
las  sobmitted  his  report  to  the  Legislature,  from  which  we  extract  the  follow* 
log: 

Bass  Diraerrarr,  > 
Aimvt,  December  88, 1888.  $ 

To  the  honorable  the  Legislature  of  the  State  of  if«  York : 

The  passage  of  the  act  of  March  9,  1866,  commonly  known  ae  the  enabling  act, 
precipitated  what,  under  existing  conditions,  could  not  long  be  delayed,  the  fourth,  and, 
to  appearance,  the  concluding  era  in  the  history  of  State  banking  in  New  York. 

Since  its  passage  one  hundred  and  seventy-three  banks  have  closed  business  ae 
State  institutions,  and  been  received  into  the  national  fold,  and  though  some  of  these 
had  already  taken  steps  in  that  direction,  the  passage  of  the  act  greatly  facilitated 
their  transfer.  Besides  these  twenty  banks  had  received  authority,  .and  were  doing 
business  under  the  national  system  prior  to  the  passage  of  the  act,  and  of  these,  ten 
had  effected  the  change  prior  to  October  1,  1864.  The  last  fiscal  year,  therefore, 
has  witnessed  the  practical  extinction  of  one  hundred  and  eighty-three  State  banks, 
with  aU  their  wealth  and  influence,  to  the  natiooal  guardianship, 

• * * * * 

Some  time  must  necessarily  elapse  before  we  -shall  see  the  end  of  what  is  now  the 
beginning,  as  under  the  operation  of  our  present  law  it  requires  six  years  to  close  the 
circulation  account  of  any  bank,  even  after,  by  the  return  of  seveoty-five  per  cent  of 
its  circulation,  it  is  authorised  to  withdraw  its  bonded  securities,  and  make  a deposit 
of  cash  for  the  redemption  of  the  remainder  of  its  notes.  It  is  evident,  therefore,  that 
the  fioal  closing  of  the  affairs  of  over  three  hundred  banks,  is  a labor  that  cannot  bo 
speedily  accomplished. 

To  facilitate  this,  however,  I would  suggest  an  amendment  of  section  1,  chapter 
886  of  the  laws  of  1869,  which  requires  the  return  of  seventy-five  per  cent  of  the 
circulation  outstanding  at  the  time  of  giving  notice  of  cloeiog,  before  a eash  deposit 
can  be  made  for  the  redemption  of  the  balance  and  the  statute  of  limitations  be  set 
fit  operation.  The  time  at  which  the  amount  of  outstanding  circnlattoo  is  computed 
is  purely  arbitrary,  and  operates  greatly  to  the  disadvantage  of  banks  that  may  haye 
retired  a large  part  of  their  circulation  before  giving  the  notice  required.  A further 
proviso,  that  the  cash  deposit  might  be  made  whenever  the  oatstandiag  circulation 
should  be  reduced  to  $10,000,  would  facilitate  the  closing  of  a number  of  banks,  and 
be  in  no  respect  prejudicial  to  public  interests.  Or  ths  result  might  be  reached  by 
causing  the  circulation,  of  which  aeventy-Ave  per  oent  must  be  returned,  to  be  eeii- 
mat  d at  the  time  of  greatest  issue,  as  ascertained  from  the  quarterly  statements 
made  by  the  bank. 

The  sweeping  character  of  the  silent  revolution  which  has  been  progressing  m onr 
financial  system,  will  be  more  fully  disclosed  by  an  examination  of  the  general  state- 
ment, pp.  8 and  4 of  the  appendix,  and  of  tables  7 and  11. 

' For  more  convenient  reference,  I condense  from  them  the  following  brief  tum- 
mary : 

The  capital  invested  in  hanking,  under  our  State  laws,  on  the  84th  day  of  Septem- 
ber, 1664,  was ... $107,806,948 

On  the  80th  day  of  September,  1866 90,496,979 

Decrease  during  the  fiscal  year . $86,869,978 

The  greatest  decrease  in  anr  previous  year,  daring  the  last  ten  yean 1,961,199 

The  circulation  returned  and  destroyed  during  the  year  ending  September  90th, 

1866,  was 16,788,179 

which  exceeds  by  about  $2,000,000  the  amount  returned  during  the  panic  year  ef 
1867.  and  by  about  $9,000,000  the  averege  yearly  amount  for  the  kat  ten  yean* 
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The  circulation  leaned  and  outstanding  on  the  80th  September,  1884,  was 440,118,68$ 

The  circulation  issued  and  outstanding  on  the  50th  September,  1866,  was 27,009,44$ 


Decrease  during  the  fiscal  year. - $18,109,18$ 

Securities,  including  cash,  held  under  general  laws  to  redeem  ^circulation,  Sept. 

8i,  1864. *-777. .7 ...........  $87,808,624  0$ 

Securities  held  under  general  laws  to  redeem  circulation.  Sept  80,  186* 26,409,167  44 


Decrease  during  the  fiscal  year — - 

The  decrease  of  the  different  clasesa  of  secarities  has  been  as  follows : 

4W  United  States  stocks - 

STew  York  state  stocks - 

Illinois  state  stocks. 

Bonds  and  mortgages . - - 


Increase  of  cash  deposits  to  redeem  ciaculation. 
Total  decrease  as  stated  above. 


$11,834,866  fit 

.$8,528,600  0$ 
..  2,226,706  00 
..  238, 4iH  00 

986,876  00 

$*11,924,582  00 
. 9M15  80 

,$11,834,800  61 


INCORPORATED  BANKS. 

On  the  1st  of  January,  1866,  will  expire  the  limited  charters  of  the  rejnainiiij? 
Incorporated  banks  in  thie  State.  Four  of  these  have  already  commenced  doing  busi- 
ness under  the  auspices  of  the  national  system. 

The  bank  of  (he  Mannhattan  Company  and  the  bank  of  the  New  York  Dry  Dock 
Company,  with  unlimited  charters,  still  survive  the  decay  of  the  system  that  gave  them 
feirth,  and  of  the  systems  that  have  sprung  into  being  since. 

THE  SANK  FUND. 

Contributions  to  this  fund  will  cease  after  January  1,  186$,  and  the  charges  upon 
It  will  he  liquidated,  se  far  as  presented,  on  the  first  day  of  Februaiy  following* 
There  will  then  remain  an  estimated  balance  of  about  $80,000,  for  the  application  of 
which  there  is  no  legal  provision.  . . , 

I quote  from  the  last  report  of  Hon.  H.  H.  Van  Dyck  his  remarks  upon  this  subject 
as  conveying  the  information  necessary  for  your  intelligent  action: 

“ The  fund  thus  accumulated  was  designed  to  secure  the  redemption  ot  the  notes  of  in  so?* 
vent  safety  fund  banka.  But  the  over-issue  of  several  insolvent  institutions,  and  the  failure 
of  others,  exhausted  the  contributions  on  hand,  and  mortgaged  those  of  the  fnture  to  such  an 
extent  that  the  fund  ceased  to  be  regarded  as  a means  or  redemption ; and.  consequently,  the 
outstanding  issues  of  the  Lewis  County  Bank,  YAtcs  County  Bank,  and  Bank  of  Orleans,  have 
been  left  in  the  hands  of  the  community,  save  so  far  as  they  have  been  absorbed  by  the  re- 
ceivers appointed  to  administer  upon  the  effects  of  the  defunct  institutions.  According  to 
the  latest  returns,  there  would  seem  to  be  still  outstanding,  or  in  the  hands  of  the  receivers, 
$168,048  of  the  notes  of  the  aforesaid  banks.  As  a considerable  period  has  elapsed  since  their 
failure,  very  little  of  this  circulation  is  still  in  first  ba.nda1  and  much  of  it  has  probably  been 
destroyed  in  view  of  its  regarded  worthlessness.  Whether  the  fund  on  hand  shall  be  applied 
to  the  redemption  of  notes,  and  if  so,  in  what  order,  or  what  disposition  is  to  be  made  ofit 
eventually,  should  be  indicated  either  by  legislative  or  jodicial  action.  An  adjustment  of  the 
question  in  some  authoritative  form  seems  in  every  way  desirable.” 

I most  earnestly  renew  the  concluding  suggestion,  that  some  appropriate  dispose* 
bon  of  the  balance  of  the  fund  be  authorised. 

###**###* 

TAXATION  OF  NATIONAL  BANKS. 

The  object  manifestly  is,  to  make  and  to  mark  a distinction  between  the  capital 
owned  by  the  corporation  and  the  remoter,  though  still  very  near  interest  of  the  share- 
holder in  the  business  in  which  that  capital  is  employed-  This  interest,  repress  ted 
by  shar  s,  is,  by  act  of  Oongrese,  declared  to  be  property.  This  is  what  the  share-' 
holder  owns;  it  is  subject  to  his  eontrOl;  he  can  dispose  of  it  at  will:  in  short,  it  ie 
his  property-  The  shareholder  has  no  ownership  whatever  in  the  capital  tbatis  in-, 
vested  in  the  business  of  the  corporation,  more  than  a citicen  of  this  State  has  in  the 
Brie  OanaL  He  has  an  interest  in  the  proper  management  and  control  of  that  capitall 
as  the  citicen  has  in  the  management  cf  the  canal-  But  he  has  do  property  in  that 
capital,  he  cannot  touch  a dollar  of  it  in  whatever  form  expressed.  Upon  dissolu- 
tion of  the  corporation  he  canoot  claim  a dividend  in  kind— he  can  get,  after  the  de- 
mands of  creditors  are  satisfied,  only  the  proportion  of  assets  represented  by  his  shares, 
in  lawful  money.  The  stocks  were  not  his ; the  real  estate  was  not  his ; the  notes  or 
other  forms  of  indebtedness  were  not  his ; the  shares  ware  his,  and  for  them  he  will 
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■ov  receive  ki  exchange,  lawful  money,  such  ae  in  the  inception  of  the  enterprise 
he  gave  for  them.  The  individual  owning  shares  is  thus  clearly  distinguished- from 
the  corporation  owning  capital 

Uuder  our  system  banking  (as  well  as  other)  corporations  are  taxed  upon  their 
capital,  and  the  shares  in  the  bands  of  owners  are  not  taxed.  To  bare  conformed  to 
the  provisions  of  the  act  of  Coogre$s,  our  State  law  should  have  been  so  amended  a* 
to  direct  the  taxation  of  the  shares  in  State  banks  in  the  hands  of  shareholders.  But 
this  was  not  done,  and  those  shares  remain  to-day — what  they  have  ever  been— free 
from  taxation.  Having  provided  for  taxing  the  shares  in  national  associations,  how 
shall  we  say  that  this  m not  at  a higher  rate  than  is  imposed  upon  the  shares  in  State* 
hanks,  when  no  tax  whatever  is  imposed  upon  the  latter  t Taxing  the  capital  stock 
of  State  banks  at  the  same  rate  with  the  shares  m National  banks  will  not  relieve 
us,  for  the  corporation  that  owns  the  capital  stock  may  lawfully  claim  exemption  upon 
so  much  as  is  invested  iu  government  stocks*  while  upon  the  shares  in  national  aseoct 
ations  there  is  no  exemption.  . 

1 cannot  regard  the  distinction  between  taxing  the  capital  of  banks  and  taxing  the 
shares  of  stock  in  banks  as  one  in  form  only.  Our  whole  asgument  for  taxing  the 
shares  in  national  banks  rests  upon  the  substantial  character  of  this  distinction.  Bat 
if  the  distinction  were  ef  form  only  we  should  remember  that  where  the  sole  authority 
for  a proceeding  is  a provision  of  statute,  and  this  provision  prescribes  the  form  of 
the  proceeding,  the  matter  of  form  becomes  of  essential  importance. 

1 am  aware  that  the  highest  judicial  authority  of  our  state  has  disregarded  the 
incompatibility  between  our  state  law  and  the  law  of  Congress  upon  this  question. 
But  lam  far  trom  sanguine  that  the  United  States  court,  by  whom  the  question  muatr 
be  finally  adjudicated*  will  view  the  question  so  complacently.  In  any  event,  it  is  so 
easy  to  remove  this  question  from  the  arena  of  discussion,  in  courts  or  elsewhere* 
that  I earnestly  urge  upon  the  legislature  to  amend  the  laws  of  this  State  relating  to 
the  taxation  of  banks  organized  under  its  authority,  io  such  manner  that  the  same 
shall  be  strictly  and  unquestionably  conformable  to  the  requirements  of  the  act  of 
Congress  in  the  particular  above  mentioned  * o • 

Emeison  W.  Ketxs, 

Deputy  and  Acting  Superintendent 


OHIO  STATE  DEBT., 


The  funded  debt  of  Ohio  shows  a decrease  of  $1,985.25&  8fr  during  the  four 
years  ending  November  Ifi,  1805.  The  amounts  iu  1861  and  1805  compare  an 
follows  : 


roxxisx  DEBT. 

Loan  of  1888,  tfntsrest  evssed> . 

Loan  of  1880*  ft  per  cent . 

Loan  of  1865,  5 per  cent 

Loan  of  1870,  6 per  cent  

Loan  of  1875,  6 per  cent — 

Loan  of  1881,  6 per  cent 

Loan  of  1886*  6 per  cent . 

Loan  of  1868,  6 per  cent 


$1,16*.  88. 
•,198,325  27 
1,025*000  00 
2,183,581  93 
1,600), 000  00 


2,400,000  00 
879,866  00 


Total  foreign  debt, 


$18,787,889  58. 


562,268  5* 
1,009,500  Oft 
2,183,531  98 
1,600,000-  00 
4,095.309  4T 
2,400,000  0ft 
379,866  00 


$12,230,475  9$ 


DOMESTIC  DEBT. 

stock  of  184*  (interest  ceased) — 

National  Road  Bonds*  (interest  ceased)  

Loan  of  18«8,  6 per  cent.. • ••* 

Loan  of  1845,  C per  cent. 

Loan  of  (Union)  of  1866,  6 per  cent  (int’sfr  eeased) 

Loan  of  (Union)  of  1868,  6 per  cent 

Loan  of  (Union)  of  1871*  6 per  cent.. 


$*,76*00 
60  36 
275,885  Oft 
250  000  OO 
800,204  32 
281,969  18 


$ 1,765  00 
60  8$ 


500  00 
*K,S18  1* 
400*000  00 


Total  domestic  debt 


$1,109,388  81  $681,538  4$ 


Aggregate  foreign  and  domestic  debt $14,897,273  84  $12*912,014  4* 

These  figures  present  a highly  satisfactory  condition  of  affairs.  Not  only  has 
the  State  furnished  the  means  for  its  own  defense  during  the  late  four  years  war* 
and  sustained  its  credit  by  the  prompt  payment  of  interest  on  its  indebtedness 
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bat  it  has  actually  redeemed  nearly  82,000,000  of  the  principal  of  the  public  debt* 
and  the  balance  to  credit  of  the  sinking  fund  at  the  end  of  tbelast  fiscal  year 
was  3328,611  11,  a sura  nearly  sufficient  to  pay  all  the  interest  that  may  accrue 
during  the 'current  year,  without  the  aid  of  the  actual  income  of  the  fund. 

DEBT  OF  TBE  STATE  OF  ILLINOIS. 

The  Public  Debt  of  the  State  of  Illinois,  on  the  30th  of  December,  1865, 
was  89,982,961  49,  against  811.121,564  45  on  the  corresponding  date  in  1864 
— a decrease  within  a year  of  81.138,602  96. 

The  following  is  a detailed  statement  of  the  debt  due  on  the  30th  December, 


ill.  and  Mich,  canal  bonds,  dated  1837  and  1889,  due  after  1860,  unregistered $258,000  00 

ill.  and  Mich,  canal  bonds,  dared  1837  and  1839,  due  after  1860,  registered 625,000  00 

*11.  and  Mich,  canal  bonds,  dated  18*1  and  1839,  due  after  1870,  unregistered 46,000  00 

111.  and  Mich,  canal  bonds,  dated  1841  and  1889,  due  after  1870,  registered 60,000  00 

HI.  and  Mich,  canal  bonds,  dated  1847  and  1S39,  due  after  1860,  unregistered 191,000  00 

HI.  and  Mich,  canal  bonds,  dated  1847  and  1839,  due  after  I860,  registered 254,400  00 

HI.  and  Mich,  canal  bonds,  £225  each,  due  after  1870,  interest  payable  in  New  York 

registered 86,000  00 

HL  and  Mich,  canal  bonds,  £225  each,  due  after  1870,  interest  payable  in  New  York, 

registered 26,200  00 

HL  and  Mich,  canal  bonds,  £225  each,  due  after  1970,  interest  payable  in  London, 

unregistered ! 699,000  00 

HI.  and  Mich,  canal  bonds,  £225  each,  due  after  1870,  interest  payable  in  London, 

registered  810,800  00 

HL  and  Mich,  canal  bonds,  £300  each,  due  after  1870,  interest  payable  in  London, 

unregistered 60,000  00 

HL  and  Mich,  canal  bonds,  £300  each,  due  after  1870,  interest  payable  in  London, 

registered ... 489,200  00 

HL  and  Mich,  canal  bonds,  £100  each,  due  after  1870,  interest  payable  in  London,  _ 

unregistered 12,888  80 

HI.  and  Mich,  canal  bonds,  £100  each,  due  after  1870,  interest  payable  in  London, 

registered 108,799  99 

HI.  and  Mich,  canal  bonds  refunded  under  act  of  16  Fed.,  1865,  due  after  1860 22,000  00 

Thornton  loan  bonds,  due  after  1879. 176,000  00 

Bank  and  Internal  Improvement  Bonds  due  after  1860 81,000  00 

Internal  Improvement  Stock  due  after  1870 42,000  00 

Liquidation  Bonds  due  after  1866 .’ 198,372  00 

New  Internal  Improvement  Stock  du  after  1870 1.817,724  69 

New  Internal  Improvement  Interest  Bonds  due  after  1877 1,136  676  97 

Intere- 1 Stock  of  1867.  due  after  1860  689.198  95 

Beftmded  Stock  dated  July  1,  1859,  due  after  1860 1,000  00 

Refunded  Stock  dated  July  1. 1*59,  due  after  18  2 436,000  00 

Refhnded  Stock  dated  July  1,  1859,  due  after  1865 81.000  00 

Beftmded  Stock  dated  July  1, 1859.  due  after  1F69 107  000  00 

Refhnded  Stock  dated  July  1, 1859,  due  after  1870  406,000  00 

Refunded  Stock  dated  July  1, 18  9,  due  after  1876  97,000  00 

Refunded  Stock  dated  July  1, 1859,  due  after  1877 546.000  00 

Refunded  Sto  k dated  July,  issued  to  Normal  University  after  1879 65,000  00 

Illinois  War  Bonds  dated  July  1, 1861,  due  after  1879,  $1.0u0  each 621,000  00 

Hlinois  War  Bonds  dated  July  1, 1861,  due  after  1879.  $500  each 817,000  00 

Illinois  War  Bonds  dated  July  1, 1861,  due  after  1879,  $100  each 219,700  00 

Total 9,982,961  49 

Bame  time  in  1864  11,121.564  45 

Same  time  in  1862 12,222,888  29 


MICHIGAN  STATE  DEBT. 

The  State  Treasurer  in  his  report  to  the  Legislature  makes  the  following  ex- 
hibit of  the  State’s  indebtedness : 


Renewal  Loan  Bonds 

Two  million  Loan  Bonds 
do  do 

do  do 

do  do 

St.  Marie  Canal  Bonds  . . 

War  Loan  Bonds 

War  Bounty  Loan  Bonds 


Interest.  Due  Amount. 

6 Jan  1, 1878  $216,000  00 

7 do  1868  250,000  00 

6 do  1873  500,i  00  00 

6 do  1876  500,000  00 

6 do  1883  750,000  06 

6 do  1878  100,000  00 

7 do  1886  1,122,000  00 

7 May  1,1890  345,000  00 


Total  funded  debt. 


$3,783,000  00 
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Adjusted  bonds,  past  dne  

Pull  paid  $5,000,000  loan  bonds,  past  due 

War  loan  bonds  ($100  ana  $50)  called  in 

Unrecoguized  $5,000,000 loan  bonds,  $140,000  adjustable  for. 


$4,000  00 
12,000  00 
400  00 
80,999  80 


97,399  80 


Total  funded  and  fundable  debt. 


$3,880,399  80 


TBUST  FUND  DKBT. 

Primary  school  fond 

University  fund .! 

Normal  school  fund 

Bailroad  deposits 


$1,144,239  50 
264,h71  47 
89,204  23 

3,167  33  1,450,473  63 


Total  liabilities  of  State. 


$5,330,873  83 


PUBLIC  DEBT  OF  MASSACHUSETTS. 

The  following,  taken  from  a special  circular  issued  by  Dupee,  Beck  & Saylei^ 
of  Boston,  gives  a complete  exhibit  of  the  public  debt  aud  railroad  loans  of  the 
State  of  Massachusetts,  as  it  existed  on  the  30th  of  November,  1865 : 

Principal  , Interest » Amount 

Date  of  Acts.  payable.  Rate.  Payable.  outstand'g 

1866  1866  6 June  A l)ec.  $100,000 

1867  1868  6 April  A Oct.  150,000 

1861 18^8  5 June  & Dec.  15,000 

1861 1868  6 44  75,000 

1861 ...  1870  5 Jan.  & July.  150,000 

1859..... 1870  5 June  & Doc.  21,000 

1861 1870  6 “ 89,000 

1861-2-4  1871  6 Jan.  A July.  205,000 

1852  1872  5 April  A Oct.  100,000 

1861 1872  5 June  & Dec.  17,000 

1861 1872  6 44  83,000 

1861-2-4  1872  6 Jan.  A July.  841,000 

1853  1878  5 April  A Oct.  125,000 

1861-2-4 1873  6 Jan.  & July.  804,000 

1854  1874  5 April  & Oct.  150,006 

1854 1874  5 Jan.  A July.  94,000 

1861-2-4  1874  6 44  300,000 

1861-2-4  1875  6 “ 420,000 

1861-2-4  1876  6 “ 1,430,00$ 

1857 1877  6 June  A Dec.  60,000 

1861-2-4  1877  6 Jan.  A July.  400,000 

1861-2-4  1878  6 41  200,000 

1860-62 1880  5 May  A Nov.  220,000 

1863-64 1888  6 Jan.  A July.  1,088,000 

J868-4-5| 1894  5 May  A Nov.  6,429,000 

Total  (principal  and  interest  payable  in  gold)  $12,556,000 


Deposit  Loan,  Acts  1868,  Resolves  1865, 
Temporary  loan  from  banks,  Acts  1863. 
Temporary  loan,  Resolves  1865 


Payable. 
80  d.  notice, 
var. 

6 to  12  mos. 


Rate. 

6 

6 

7 3-10 


Amount. 

2,594,786 

274,400 

2,880,768 


Total  (principal  and  Interest  payable  at  maturity  in. 
leg?*  1 tenders) . . . 


Debt  past  dne 1,000 

Requisitions  2,296,250 


6,749,8)4 

2,297,220 


Total  of  all  debt,  except  railroad  loans 20,603,144 

Less  sinking  fends,  Back  Bay  lands,  railroad  stock  and  cash,  applicable  to  the 
redemption  of  the  public  debt 12,888,003 


Net  debt.  ..  | $7,715,141 


LOANS  TO  RAILROAD  CORPORATIONS. 


Principal 

Date  of  Acts.  payable. 

Western  R.R.  Sterling  Coupon  Bonds,  Acts  1888-39-41  1868 


do 

do 

do 


do 

do 

do 


do 

do 

do 


1869 

1870 

1871 


/ Interest » Amount 

Rate.  Payable.  outstand'g 

5 April  A Oct.  £472,500 

5 44  90,000 

5 44  180,000 

5 44  157,400 


£8 99,900 
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Troy  A Greenfield  R.R.  Sterling  Coupon  Bonds,  Acts 

HB4-6 9-60 

do  do  do  

do  do  do  


1888  5 

1889  5 

1890  5 


Troy  and  Greenfield  Coupon  Bonds,  Acts  1854-50-60  1890  5 

do  do  d»  1891  5 

do  do  do  1898  5 

do  do  do  , 1894  5 


Eastern  R.  R.  Coupon  Bonds,  Acts  1867. 

do  do  do  

do  do  do  

do  do  do  

do  4o  do  

do  do  do  


1866 

1867 

1868 

1869 

1870 

1871 


Norwich  and  Worcester  R.R.,  Acts  1864-457 1877  6 


April  & Oct. 

%4 

44 

£22,600 

29,800 

62,700 

April  & Oct. 

u 

u 

It 

£114,500 

$200,000 

216,500 

209.000 

641.000 

Jan.  A July. 

u 

tt 

w 

It 

$1,166,600 

76.000 

75.000 
75,000 

75.000 

76.000 

60.000 

Jan.  A July. 

$425,000 

*00,000 

FINANCES  OF  8T.  PAUL,  MINN. 

The  indebtedness  of  the  city  on  the  1st  October,  1865,  was  as  follows,  viz. : 


goveo  per  cent  bonds. $326,226  65 

Twelve  per  cent  bonds 80,000  00 

Bills  p&pable  at  10  and  12c  per  annum. 47,000  00 


Making  a total  of $408,227  65 

This  amount  with  the  outstanding  scrip  and  orders,  perhaps  about  7,000, 
which  with  about  $10,000  the  city  will  require  to  borrow  to  pay  interest  in  New 
York  and  expenses,  up  to  January  1st,  1866,  will  make  the  entire  indebtedness 
of  the  city  at  that  date,  $420,227  65. 

The  assessed  valuation  of  the  city  on  the  1st  October,  1865,  was  follows: 


Real  estate  $2,950,000 

Personal  property 1,4 36,000 

National  bank  stock 900,000 


Total $5,285,000 

The  city  levy  of  18  mills  on  the  above  amount  including  National 

bank  stock  stock,  will  yield  about. $78,980 

Less  discount  aad  collection 7,000 


Add  revenue  from  wharfage  $12,000 ; licenses  $12,148;  bridges 

$7,000 ; city  justices’  courts  $4,500 ; and  market  and  pound  2,000  87,648 


Total  estimated  revenue  for  1865-66 $149,578 

The  city  expenses  will  be — mayor  and  alderman  $8,800 ; police  force 
$7,800;  city  attorney,  clerk  and  treasurer,  each  $1,000,  $8,000; 
city  comptroller,  jailor,  pound  master  and  market  master,  each 


Streets  $1,500  ; fire  department  $1,000  ; prison  $1,000;  in- 

AAA  .•  L.  A 1 K AA 


« “ on  12  per  cent  bonds  and  bills  pay- 
able  9,240  $79,167 


Balance  to  credit $80,406 

If  the  assessment  of  the  National  bank  stock  be  sustained  by  the 

courts,  there  will  be  an  additional  amount  of. 16,200 


Total  balance  to  credit $46,608 
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— which  may  be  applied  to  cancel  the  bills  payable.  The  city  indebtedness  will 
then  stand  as  follows ; 

Total  indebtedness,  Jan.  1,  1866 $420,227  65 

Surplus  revenue  above  expenses • 80,406  77 

$889,821  88 

Hational  bank  tax,  if  sustained. 16,200  00 

$878,621  88 


With  a prospect  of  an  early  completion  of  the  railroads  converging  on  the 
city  and  the  advance  of  real  estate,  the  city’s  credit  can  be  easily  sustained,  and 
the  amount  of  borrowed  money  paid  off  next  year.  * 


THE  CITY  DEBT  OF  TORONTO. 


The  amount  of  the  debenture  debt  in  December  31, 1864,  of  Toronto,  Canada, 


was  $2,383,584  99.  The  purposes  for  which  this  debt  was  contracted  were : 


Purposes  for  which  the 
debt  was  contracted. 

Esplanade  contract 

Railway  stock 

Gaol  buildings 

School  buildings. •••••••• 

Opening  streets 

Local  improvements 

New  drill  shed • 

Erection  of  city  public  buildings. . • • 
Construction  of  sewers  and  macad* 


Original  amount 
of  debt  afore- 
said purposes. 
$767,896  66 
600,000  00 
169,900  00 
64,960  00 
87,820  00 
88,672  00 
4,000  00 
111,000  00 


Amount  re- 
deemed to 
Dec.  81,  1864. 
$77,870  98 
170,293  84 
170,293  84 
80,589  00 

30.689  00 
80,589  00 

80.689  00 
80,589  00 


Amount  out- 
standing on  the 
1st  Jan.,  1865. 
$699,516  67 
429,706  66 
169,900  00 
24,870  00 
87,820  00 
88,672  00 
4,080  00 
111,000  00 


amizing  streets  and  other  general 

improvements.  1,107,486  28  264,916  62 


482,619  66 


$2,929,751  98 


$543,169  94 


$2,883,634  99 


JOURNAL  OF  INSURANCE. 


INSURANCE  LEGISLATION* 

It  is  not  remarkable  that  the  measures  adopted  by  the  several  State  Legisla- 
tures for  protecting  insurance  companies  organized  within  their  own  States,  should 
give  rise  to  an  attempt  to  secure  from  Congress  a general  insurance  law,  super- 
seding all  State  legislation,  and  placing  insurance  upon  an  equal  footing  in  all 
parts  of  the  United  States. 

The  insurance  interest  in  each  State  has  sought  to  shield  itself  from  the  com- 
petition of  companies  in  other  States  by  procuring  enactments  imposing  disabili- 
ties upon  outside  corporations.  Such  restrictions  have  materially  retarded  the 
progress  of  the  insurance  interest,  and  have  so  far  been  injurious  to  the  pablio 
Welfare.  The  aim  of  such  measures  is  to  establish  a monopoly.  The  public  good 
requires  that  the  people  shall  have  freedom  to  insure  with  whatever  companies 
offer  the  most  advantageous  terms  of  insurance.  If  the  companies  in  a given 
State  are  unable  to  hold  their  own  against  the  exercise  of  such  freedom,  it  can 
only  be  because  they  do  not  possess  the  proper  requisites  for  transacting  an  in- 
surance business  efficiently.  Laws  checking  the  competition  of  companies  from 
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other  States,  are,  therefore,  simply  a premium  upon  inefficiency,  and  tend  directly 
to  encourage  and  consolidate  bad  management. 

The  supposition  that  any  State  can  have  interests  antagonistic  with  those  of 
other  States  is  unsound  in  principle.  It  is  to  the  interest  of  the  citizens  of  every 
State  to  have  the  cheapest  and  safest  insurance  that  can  be  found ; and  the  true 
protection  that  should  be  afforded  by  a legislature,  is  to  see  to  it  that  insurance! 
companies  from  all  parts  of  the  country  have  unrestricted  freedom  to  insure 
within  the  limits  of  the  State.  That  is  the  protection  of  the  people ; restrictive 
ssurance  laws  are  the  protection  of  a class  of  capitalists,  as  against  the  people. 
Such  legislation  is  unworthy  the  spirit  of  a great  and  free  country.  It  is  pre- 
cisely the  same  in  principle  with  the  petty  prohibitions  by  which  the  commerce 
of  European  nations  has  been  dwarfed,  and  international  jealousies,  pregnant  with 
hostilities,  have  been  generated.  If  it  be  desirable  to  protect  the  insurance  com. 
panies  of  a State  against  those  of  neighboring  States,  it  is  equally  so  to  impose 
restrictions  upon  the  manufactures  and  the  labor  of  other  States ; and  thus  the 
principle,  carried  out  to  its  legitimate  bearings,  would  lead  to  a system  of  pnr 
hibitions  which  would  compel  the  people  to  buy  everything  in  theadearest  market* 
and  to  deprive  them  of  every  advantage  enjoyed  by  other  States. 

This  restrictive  legislation  overlooks  the  very  important  fact  that  that  there 
are  certain  States  which  possess  peculiar  facilities  for  the  employment  of  capital 
in  insurance.  In  the  East,  for  instance,  there  is  always  a larger  amount  of  sur- 
plus capital  than  in  the  West ; the  result  of  which  is  that  the  rate  of  interest  is 
lower,  and  insurance  can  therefore  be  afforded  at  lower  rates.  At  the  point 
where  surplus  money  centers,  there  also  we  may  expect  to  find  the  best  financial 
talent ; so  that  insurance  associations  in  such  places  are  likely,  as  a rule,  to  be 
better  managed  than  elsewhere.  The  following  statement  showing  the  number, 
assets,  and  risks  of  insurance  companies  at  the  chief  points,  taken  from  the  census 
of  1860,  will  illustrate  how  far  this  tendency  regulates  the  distribution  of  in- 


surance  capital : 

Number  of 
companies. 

Capital  and 
assets. 

At  risk. 

New  York 

(53,287,647 

$91 6,474,959 

Massachusetts 

6,363,190 

460,896,258 

Connecticut. ...........  ... 

6.364,686 

279,322,184 

Bhode  Island. 

2,419,688 

32,187,104 

Philadelphia 

6,610,601 

6,788,081 

189,229,374 

New  Orleans . , 

221,100,000, 

Charleston. 

47,291,000 

Augusta,  Ga 

952,858 

7,000,000 

Jersey  City  

179,713 

6,231,061 

Peoria,  111 

Total 

863,995 

6*806,377 

$2,106,588,819 

Thus  it  appears  that,  in  1860,  New  York,  Massachusetts,  and  Connecticut 
covered  more  than  three-quarters  the  insurance  risks  of  the  country.  This  is  not 
C mere  accident ; it  arises  from  the  fact,  evidenced  in  the  above  figures,  that  the 
companies  of  those  States  afford  a broader  basis  of  security.  In  New  York,  the 
capital  and  assets  are  over  52  per  cent  of  the  amount  at  risk ; in  Massachusetts 
pearly  It  per  cent;  in  Connecticut  about  2 per  cent;  in  Philadelphia  42  per 
cent ; and  in  New  Orleans  8 per  cent.  With  this  great  advaptage.es  to  seen-; 


Digitized  by  LiOOQie 


149  Journal  of  Insurance.  [Febrtwry, 

rity,  in  behalf  of  eastern  companies,  it  is  not  surprising  that  they  should  com- 
mand  preference.  What  State  can  legislate  for  the  exclusion  of  the  insurance 
agencies  of  these  States;  without  driving  its  citizens  to  insure  where  there  is  less 
security  for  covering  their  risks  ? And,  on  the  other  hand,  what  conceivabla 
motive  can  the  legislators  of  the  Eastern  States  have  for  resorting  to  petty  ex- 
clusive legislation  upon  this  question  ? 

But  while  it  is  a grave  economic  error  to  repress  the  free  operation  of  insurance 
by  State  legislation,  it  would  be  a still  worse  policy  to  seek  relief  from  these 
vexatious  obstructions  by  placing  the  whole  insurance  interest  of  the  United 
States  under  Congressional  regulation— a course  which  is  at  present  being  ao 
tively  agitated  by  a portion  of  the  insurance  associations.  This  movement  is  m 
fresh  illustration  of  the  prevailing  mania  for  surrendering  individual  control  into 
the  hands  of  the  geoeral  government.  Fortunately  for  the  liberties  of  the  people, 
the  Constitution  confers  upon  Congress  no  authority  to  assume  conti ol  over  such 
affaire  ; and  even  were  it  otherwise,  the  chances  are  that  the  uniformity  of  regu- 
lations under  which  the  insurance  interest  of  the  country  would  be  plaoed  would 
prove  simply  an  uniformity  of  embarrassments.  If  insurance  must  be  fettered 
let  the  bonds  be  imposed  by  the  weaker  power,  and  not  by  the  powerful  central 
government ; and,  as  a remedy  for  the  evils  we  have  discussed,  let  every  State 
repeal  every  restriction  it  has  imposed  upon  the  operations  of  insurance  com- 
panies organised  iu  other  States. 


INSURANCE  AGAINST  ACCIDENTS. 

One  of  the  most  popular  systems  of  indemnity  ever  put  into  execution  and 
use,  and  one  which  has  grown  universal  in  a very  short  space  of  time,  is 
the  insurance  against  the  accidents  to  which  human  beings  are  liable; 
Nothing  can  be  more  beneficial  to  the  regular  traveler,  to  the  tourist  in 
search  of  health,  pleasure,  or  the  wonders  of  our  country,  to  any  one,  iu 
fact,  who  moves  to  any  extent  from  place  to  place.  None  can  tell  how  soon 
a misplaced  switch,  an  open  drawbridge,  or  the  decayed  timbers  of  a 
bridge  may  derange  a train’s  operations,  and  cause  loss  ol  limb,  and  even  of 
life  to  the  passengers  thereon. 

We  read  daily,  and  have  for  years  read  of  these  accidents,  but  until  quite  re- 
cently there  has  been  no  security  as  far  as  indemnity  for  such  accidents  is  con- 
cerned, in  the  shape  of  a policy  of  insurance.  Hitherto,  a railroad  company 
was  the  only  responsible  party,  and  then  only  so  far  as  carelessness  or  misman- 
agement upon  its  part  went.  Occasionally  by  bringing  the  matter  in  a court  of 
justice,  after  long  and  expensive  lawsuit,  parties  were  finally  recompenced  for 
their  losses. 

When  this  occurred  it  had  to  be  plainly  shown  that  the  railroad  company  was 
the  party  which  had  committed  the  mismanagement  Those  persons  who  were 
'tfo unfortunate  as  to  fall  off  a platform  while  standing  thereon  in  direct  viola- 
tftfli  of  the  company’s  orders  and  notices  to  that  effect,  had  to  suffer  themselves, 
aud  nothing  securing  to  their  friends  an  annuity  was  dreamed  of.  A man  who 
who  happened  to  lose  an  arm  while  leaning  from  the  open  window  of  a railroad 
car,  the  same  way. 
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Now,  however,  it  is  qnite  different  Companies  are  springing  up  all  around 
for  insuring  against  snch  accidents  as  we  have  spoken  of.  Parties  now  who 
travel  take  as  naturally  to  an  accident  policy  as  a horse  to  eats.  Railroad  com* 
panics,  even  themselves,  have  gone  so  far  as  to  allow  an  insurance  company  to 
assume  the  risks  to  assume  the  risks  to  whicg  they  were  formerly  liable. 

: It  has,  indeed,  become  a legitimate  system  of  insurance,  and  is  no  more,  where 
H has  been  introduced,  looked  upon  either  as  a novelty  or  an  experiment. 

We  look  upon  Accidental  Insurance  as  a necessity,  and  Accidental  Insurance 
Companies  (sound  ones)  as  a blessing,  and  the  development  of  the  progressive 
fpirit  of  the  age  in  which  we  live. 


MINES  AND  MINING  STATISTICS. 


LAKE  SUPERIOR  MINING. 

The  copper  of  Lake  Superior  is  native,  t.  e.,  it  is  the  pure  metal  and  not  an 
ore— mixed  but  not  alloyed  with  other  substances.  There  are  but  two  or  three 
ore  mines  in  the  Upper  Peninsula,  and  none  of  them  are  as  yet  of  comparative 
importance.  The  copper  is  found  in  different  strata  of  rock,  both  on  the  surface 
and  at  various  depths  in  the  earth.  It  is  deposited  in  immense  masses,  in  small 
nuggets,  and  in  grains  diffused  throughout  the  rock.  The  geological  laws  gov- 
erning these  deposits  are  complex,  and  far  from  being  fully  ascertained.  The 
belts  of  rock,  in  which  the  mineral  is  found,  are  called  lodes  or  veins,  these  terms 
being  generally  used  indiscriminately,  although  there  is  some  slight  technical 
distinction  in  their  meaning.  The  surface  indications  of  the  existence  of  copper 
are  not  very  marked  and  furnish  no  reliable  evidence  as  to  the  richness  or  extent 
of  the  underlying  deposits.  When  its  copper- bearing  rocks  are  parallel  with 
the  adjacent  strata,  they  are  said  to  run  with  the  formation,  but  when  they  strike 
them  at  an  angle  they  are  said  to  run  across  the  formation,  and  are  called  fissure 
veins. 

A high  and  precipitous  bluff,  if  the  indications  justify  it,  is  selected  for  the 
location  of  a mine,  as  greatly  facilitating  the  operations  on  the  surface,  and 
affording  important  advantages  for  ascertaining  the  extent  and  value  of  the 
mineral  deposits.  A gang  of  men  commence  at  the  top  of  the  bluff,  mining 
downward,  digging  a pit  generally  seven  by  twelve  feet  in  dimensions.  This  is 
called  a “ shaft,”  and  the  work  of  excavation  is  termed  w sinking.”  A shaft  is 
either  perpendicular,  or  else  “ sunk  upon  the  vein,”  that  is,  in  the  strata  of  cop. 
per-bearing  rock  when  that  has  been  reached,  before  taking  its  *!  dip  ” or  slant. 
Every  mine  possesses  at  least  two  shafts,  and  usually  more.  At  a certain  depth 
from  the  surface,  generally  about  10  fathoms,  a tunnel,  seven  by  five  feet  in 
dimensions,  is  started  horizontally,  running  along  the  vein  and  connecting  with 
the  other  shafts.  This  is  called  a “ level,”  and  the  work  of  excavation  in  this 
case  is  termed  “ driving.”  The  shafts  are  some  hundreds  of  feet  apart,  and  when 
thus  connected,  a strong  current  of  air  blows  through  the  mine,  giving  it 
thorough  ventilation.  The  work  continues  still  deeper.  The  shafts  are  sunk 
10  fathoms  more,  and  connected  by  another  level,  and  so  on  ad  libitum , and  in 
the  mining  vernacular  these  successive  galleries  are  spoken  of  as  the  “ ten-fathom 
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level,  twenty-fathom  level,  thirty-fathom  level,  etc.0  From  the  foot  of  the  bluff, 
•bo,  work  is  generally  commenced,  and  an  opening  is  44  driven  ” horizontally 
into  the  rock,  connecting  with  one  of  the  first  levels.  This  is  styled  an  “ adit,” 
used  for  purposes  of  drainage  and  ventilation,  and  often  as  a means  of  entrance 
and  egress.  The  shafts,  levels  and  adits  constitute  the  mere  skeleton  of  a mine, 
and  this  preliminary  work,  which  requires  months  of  labor  and  immense  outlay* 
is  Called  44  opening  the  mine,”  and  not  until  it  is  completed  can  the  production 
of  mineral  in  any  considerable  quantities  be  attempted.  The  shafts  are  provid- 
ed with  a series  of  narrow  ladders,  each  from  30  to  40  feet  in  length,  which  are 
securely  partitioned  off  and  firmly  fastened,  and  by  which  the  miners  ascend  and 
descend.  The  shafts  are  also  provided  with  massive  hoisting  apparatus,  a large 
bucket  being  used  in  case  the  descent  is  perpendicular,  but  a tramway  and  a car 
known  as  a “ skip,”  if  it  is  inclined.  Tramways  are  all  placed  in  the  levels  to 
transport  the  rock  to  the  shafts,  and  provided  with  small  cars.  A large  pump 
is  carried  to  the  lowest  depth  of  the  mine  and  kept  continually  in  motion,  and 
hi  occasional  cases  artificial  ventilation  is  furnished  in  remote  portions  by  means 
of  air  tubes,  connected  with  a fanning  machine  on  the  surface. 

When  the  mine  has  been  thus  opened  and  the  necessary  machinery  provided, 
parties  of  miners  commence  to  “ stope,”  that  is,  to  remove  by  blasting  the  rock 
which  either  surrounds  or  contains  the  mineral.  44  Stoping”  is  therefore  the 
main  business  of  the  mine,  to  the  wants  of  which  all  the  other  operations  are 
subservient  44  Stoping”  parties,  with  one  of  the  levels  or  shafts  as  their  base, 
take  out  all  the  14  vein  matter,”  as  the  copper-bearing  rock  is  termed,  leaving 
here  and  there  natural  pillars  to  sustain  the  ponderous  roof,  whose  weight  no 
timbers,  however  massive,  could  support.  The  copper  is  often  found  iu  enor- 
mous masses,  and  then  it  is  handled  with  great  difficulty.  It  cannot  be  drilled, 
and  it  is  too  tenacious  to  be  blasted.  The  rock  is  therefore  removed  from  its 
surface  as  much  as  possible,  and  holes  are  drilled  below  it  Immense  sand 
blasts,  consisting  of  many  kegs  of  powder,  are  placed  underneath,  and  by  sev- 
eral of  these  it  is  torn  from  its  stony  fastenings.  In  the  Minpesota  Mine,  a mass 
of  copper  was  found  which  weighed  450  tons,  and  in  one  of  the  sand  blasts, 
which  were  placed  under  it,  33  kegs  of  powder  were  used.  At  the  Same  mine,  a 
mass  of  copper  of  about  five  tons,  found  some  18  feet  beneath  the  surface,  was 
thrown  by  one  of  these  large  blasts  through  the  over-laying  earth  high  in  the  air, 
and  fell  many  feet  off  in  a deep  ravine.  When  these  masses  are  too  heavy  for 
handling,  or  too  large  for  transportation  through  the  narrow  levels,  they  are 
cut  up  with  cold  chisels,  a tedious  but  the  only  efficacious  process.  The  copper 
is  also  obtained  in  small  pieces  of  a few  pounds,  and  this  is  called  44  barrel 
work.”  Mass  and  barrel  copper  are  generally  freed  from  all  the  rock  possible 
with  the  pick  and  hammer,  and  thus  shipped  for  smelting.  The  third  variety 
of  the  mineral  is  found  in  small  grains  scattered  through  the  rock,  and  this  is 
crushed  in  the  stamp  mills,  freed  from  the  rock  by  washing,  and  shipped  under 
the  name  of  44  stamp  work.”  Considerable  native  silver  is  found  mixed  with 
the  copper,  but  most  of  this  is  abstracted  by  the  miners,  and  never  reaches  the 
company.  The  Cliff  Mine,  however,  obtained  $1,800  worth  of  silver  from  their 
stamp  work  last  year.  Openings,  similar  to  the  shaft,  are  frequently  made  for 
Various  purposes  from  one  level  to  another,  or  from  a level  to  the  Burface ; these 
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are  called  " winzes.”  Often,  also,  a species  of  “ level”  is  started  at  right  angles 
with  the  general  openings  of  the  mines,  i.  e.  running  across  instead  of  with  the 
formation  of  the  copper-bearing  rocks ; this  is  termed  “ cross-cutting,1 ” and  is 
generally  used  for  “ prospecting,”  or  determining  the  character  and  value  of  the 
adjacent  strata. 

This  account  would  not  be  complete  without  some  brief  allusion  to  the  enor- 
mous amount  of  surface  improvement,  which  is  as  necessary  to  the  successful 
prosecution  of  mining  operations  as  the  underground  labor.  The  ground  has 
to  be  cleared,  and  houses  erected  for  the  accommodation  of  the  officers  and  em- 
ployees of  the  company.  Miles  of  road  are  made  to  connect  the  mine  with  the 
nearest  port,  both  to  secure  supplies  and  also  a market  for  the  copper.  Pon^ 
derous  and  expensive  machinery  must  be  imported,  and  stamp-mills  machine- 
shops,  forges,  kilns,  sheds,  barns  and  offices  constructed.  A large  dam  must  be 
built  to  secure  a constant  supply  of  water  to  wash  the  stamp  rock.  An  enor- 
mous quantity  of  fuel  must  be  supplied.  Few  people  realize  the  tremendous 
consumption  of  wood  resulted  from  this  cause.  The  demands  of  a large  mine 
will  clear  more  than  200  acres  of  woodland  in  a twelvemonth.  Of  course  many 
teams  and  laborers  are  required  in  this  department  of  the  business  alone.  Stores, 
capable  of  filling  the  wants  of  the  new  settlement,  must  also  be  started  and 
maintained,  and  all  the  chief  mines  possess  their  own  school  house  and  church. 
All  this  must  be  created  from  nothing,  and  in  the  midst  of  a barren  wilderness. 
It  is  only  when  these  things  are  seen,  that  the  beholder  commences  to  realize 
the  enormous  capital  required  for  mining  operations.  The  prevalent  ideas  on 
the  subject  are  ridiculously  absurd,  and  only  those  who  have  personal  knowledge 
can  form  just  conceptions  concerning  the  matter.  Every  mine  necessitates  a 
village  upon  the  surface,  as  well  as  vast  underground  avenues,  and  when  it  is 
stated  that  there  are  nearly  one  hundred  mines  on  the  Lake,  the  mind  begins  to 
comprehend  the  immensity  of  the  copper  interest  of  this  section. 


WEALTH  OF  VIRGINIA. 

The  State  geologist,  Dr.  Grant,  has  recently  returned  from  a tour  of  this 
State,  and  is  more  than  ever  impressed  with  the  vastness  and  variety  of  the  ma- 
terial resources  of  Virginia.  He  appears  to  be  surprised  into  an  unusual  degree 
of  admiration  at  the  wonders  he  has  witnessed.  Although  Virginians  have  long 
heard  vague  accounts  of  the  vast  wealth  in  mines  and  minerals  concealed  in  the 
bowels  of  the  earth,  and  are  prepared  to  expectjgratifying  disclosures,  they  will 
scarcely  be  prepared  for  the  wonderful  results  exhibited  in  Dr.  Grant's  recent 
explorations.  Virginia  energy  has  been  chiefly  directed  to  agriculture.  Few 
of  our  citizens  have  sought  to  explore  the  hidden  wealth  and  wonders  of  her 
soil.  But  little  has  been  known  in  regard  to  these,  and  that  little  has  been  re- 
vealed more  by  accident  or  casual  and  superficial  examination  than  by  continued 
and  well-directed  scientific  exploration.  Dr.  Grant's  professional  ardor  and  per- 
sonal energy  are  in  keeping  with  his  high  attainments.  The  State  will  be  much 
indebted  to  him  for  making  her  vast  resources  known  to  herself  and  to  the 
world. 

Dr.  Grant  travelled  about  twenty-five  hundred  miles  over  the  State,  visiting 
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nearly  every  county,  and  carefaHy  examining  and  exploring  eacb.  He  says  that 
Virginia  possesses  every  metal  and  mineral  that  all  the  other  States  possess,  and 
any  specific  one  in  as  great  abundance  and  of  equal  quality  with  an  other  single 
State. 

Of  the  metals  examined  by  him  may  be  enumerated  gold,  silver,  iron,  lead,  tin, 
nine,  platinum,  molybdenum,  tellurium,  cobal,  nickel,  bismuth,  antimony,  arsenic, 
plumbago,  etc. 

Of  the  minerals,  coal,  marble,  kaolin  (porcelain  clay),  potter’s  clay,  fire  clay, 
feller’s  earth,  hydraulic  cement,  asbestos,  soapstone,  slate,  red  and  yellow  ochre, 
mineral  paints,  manganese,  gypsum,  salt,  marl,  white  sand,  numerous  mineral 
Springs,  etc. 

Dr.  Grant  has  visited  over  onq  hundred  gold  mines,  forty  silver  mines,  twenty- 
five  consecutive  mines  of  copper,  lead  and  zinc,  three  tin  mines,  one  platinum,  two 
of  molydenum,  one  of  tellurium,  one  of  cobalt,  one  of  nickel,  one  of  bismuth,  one 
of  antimony,  four  of  arsenic,  and  twenty  of  plumbago. 

There  are  about  two  hundred  square  miles  of  coal  lands  in  the  Shenandoah  Val- 
ley,  one  hundred  square  miles  in  Chesterfield  County,  twenty  square  miles  in  the 
Farmville  fields,  and  two  hundred  and  fifty  square  miles  in  Botetourt,  Montgom- 
ery, and  other  counties  of  Southwestern  Virginia. 

Of  the  valuable  ores  he  says : The  gold  ores  of  Virginia  are  more  brittle, 
more  easily  crushed,  and  by  analysis  equally  valuable  with  those  of  Colorado,  and 
cover  fully  as  great  an  area. 

Silver  is  found  both  in  simple  ore,  in  argentiferous  galena,  and  with  native 
copper. 

There  are  lead  mines  in  Southwestern  Virginia  as  rich  as  any  in  America. 
They  supplied  the  whole  South  during  the  war,  and  show  no  signs  of  exhaustion. 
The  ores  are  compact  blue  sulphuret,  and  are  frequently  found  in  solid  veins 
six  feet  wide. 

The  coppers  are  carbonate  and  sulphuret  Masses  of  native  copper  have 
been  found  in  this  State  of  great  size.  The  mines  extend  through  at  least 
eight  counties. 

The  iron  ores  are  red  and  brown  hematite,  ferruginous  ochre,  specular,  mag- 
netic, spathic,  black  band,  sulphuret. 

The  coals  found  are  adapted  to  the  furnace. 


COMMERCIAL  AND  INDUSTRIAL  STATISTICS. 


CROPS,  LIVE  STOCK  AND  FIRMS— ANNUAL  REPORT  OF  THE  COMMISSIONER 

OF  AQRICULTURE. 

The  annual  report  of  the  Commissioner  of  Agriculture  shows  that,  with  the 
exception  of  wheat,  the  yield  of  the  crops  during  the  past  year  has  been  very 
large.  The  following  tables  exhibit  the  result : 
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AMOUNT  OF  'CROPS. 


im. 

mu 

Indian  corn.. ..•••••• 

897,839,212 

680,4  61,403 

Wheat, ............. 

178,677,928 

160,696,823 



19.989)335 

10,872,975 

Oats 

170,129.864 

175,990,194 

Barley . 

12,168,195 

11,716,828 

Buckwheat 

15,7  86,122 

18,700,540 

Potatoes  

98,965,198 

90,582,029 

Total 

888,646)554 

1,012,959,292 

Tobacco 

168,353)082 

197)460,229 

Hay.. % 

18,816,780 

18,116,691 

AVERAGE  OF  CROPS. 

Indian  corn..,. ...... 

15,812,441 

17,488,752 

Wheat .............. 

13,098,986 

18,158,089 

Bye 

1,489,607 

1,410,988 

Oats, 

6,686,174 

6.481,760 

Barley 

657,299 

640,317 

Buckwheat 

1,054,060 

1,061,700 

Potatoes. 

1,129,804 

902,295 

Tobacco 

216,423 

239,826 

Hay 

16,641,604 

15,034,564 

Total ..... ... .. . 

55,136,248 

66,288,274 

VALUE  OF  CROPS. 

Indian  corn.. ......... 

$278,089,609 

Wheat. . • ...  » • . 

197,992,837 

Bye.... 

20,689,015 

Oats  , - - . t 

106,990,905 

Barley 

18,496,873 

Buckwheat.. 

12,660,469 

Potatoes ..........  .. 

56,024,650 

Tobacco 

24,289,609 

Hay ...  247,680, 86* 


Inorease. 

182,612,191 


6,860,830 
2,91*4*4 1 8 

141,386,939 

24)107,147 


2,126,811 

9,153 


28,403 


2,203,867 


$537,718,188 

294,315.119 

81,975,013 

189,381,247 

16)941,023 

21,986,763 

77,184,048 

29)336,225 

865,707,074 


Decrease. 

12, *9*82, 166 
116,360 

« , V • V 

1,442,567 

*2,4*3*3)169 

16)974,201 

230,039 


28,624 

224,424 

16932 

2,366 

227,509 

’ 606,940 

1,106,839 


$249,628,574 
96,822)282 
1 1)385,998 
83,890.842 
8,444,650 
9,326,294 
22,159,398 
6,095)616 
118,026,219 


Total 


$965,764,322  $1,504,548)690  $548,779,868 


The  above  tables  do  not  show  the  exact  comparative  differences  between  the 
yeaTS  1863  and  L864,  because  the  latter  year  embraces  the  crops  of  Kentucky* 
Which  are  not  ia  the  year  of  1663  Deducting  from  1864,  the  comparison  will 
be  as  follows ; 


TABLE  OF  COMPARISON  BETWEEN  1868  AND  1864. 


1868. 

Busbys. ..................  888,546,554 

Tobacco,  lbs.. 163,858,082 

Hay.  tons. 18,846,780 

Average. 55,186,248 

Value  of  crop9 $955,764,822 


1864.  Increase.  Decrease. 

959,821,150  71,274,696  

140,508,760  , 22,849,322 

18,004,366  342,361 

63,950,797  * 1,186,461 


$1,440,415,485  $484,655,118 


The  table  of  comparison  between  1863  and  1364  exhibits  much  that  is  impor* 
taut.  The  increase  in  the  bushels  of  grain  is  large  and  the  decrease  in  the  pounds 
of  tobacco  raised  is  also  great.  The  decrease  in  acres  cultivated  is  1,185,451 f 
but  the  increase  in  the  value  of  the  above  crops  is  3484,651,113. 

The  first  increase  is  from  the  com  crop,  and  the  last  may  be  attributed  to 
mn  increase  in  the  currency,  or  a spirit  of  speculation. 

TO.  MV. — »0.  II.  10 
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OERERAL  StMttAl&F  OF  TME  AMOUNT  OF  THE  CROPS  OF  1865,  COMPARED  WFTH  TB06M 

OF  1864  Atit  1363. 


1865.-  1884.-  1863.- 

Ifhcat,  bushels ....... ...  148,652,829  160.696,823  179,464,08* 

Rye,  bushels 19,543,905  19,872,975  20,782,78$ 

Barley,  bushel*. .......  ... ..  ..  ...  11,891/286  10,682,178  11,868,155' 

Oats,  bushels 225,252,895  176,690,064  178,800,575' 

Corn,  bushels 704,4  27,858-  630,581,403  451,96',969 

Buckwheat,  bushels.  . . . 18/581,019  18,700,540  15,806,455 

Potatoes,  bushels ... ...  101,022,095  99,256,888  100,158,670 


Total  bushels .. F,228,501l,282  F, 013, 429,871  953,288,632 

Hay,  tons .. 23,588,740  18,116,751  19,786,847 

tobacdb,  Ibe 183,3-16,953  197,468/229  267,267,920 


In  the  Western  State*  the  Wheat  crop' is  very  deficient  in  quality.  It  bas- 
Been  estimated  by  the  department  that  the  deficiency  in  both  quantify  and  qual* 
fty  is  26,241,098  bushels  \ in  quantity  alone,  12,172,944  bushels.  The  quality  of 
the  corn  crop  is  excellent,  aud  that  of  the  remaining  crops  is  believed  to  be  ad* 
average.  The  ntrtaber  Of  bushels  in  1866  exceeds  those  of  1864  by  216,710,411^ 


tilt  STOCtf. 

Tte  following  table  shows  the  total  number  of  live  stock  for  January,  1864 
and  1865,  the  increase  and  decrease  thereof,  the  general  average  pricer  of  each 
kind,  the  value  of  each  kiBd,  and  the  total  value  of  all ; 


AuimWs. 

Horses 

Mules 

Cattle  and  oxen. 

Cows  ..................... ....... 

Sheep...., 

Hogs  ....... 


1864. 

4,049,142 

280,847 

7.965,489 

8,066,748 

24,846.391 

16,148,712 


1865 

8,740,933 

217,553 

7,072,591 

5,768,130 

28,647/269 

18,070,887 


Incr.  Beer. 

. . ..  808,209 

33,294 

892,848 

298,618s 

4,800,879  

8,077,825 


Total, 


..  58,857,279  58, 647,86* 


4,800,878  4,610,704 


*tTM*ER,  AVERAGE  PRICE,  AND  TOTAL  VALUE  IN  JANUARY,  1865. 


Animats.  Number.  At.  price.  Total  valuer 

Horses . 8,740,988  480  84  $302,425,499 

Mules 247,563  102  08  26,041,488 

Cattle  and  oxen  , , . . 7*072,591  26  17  185,090,087 

Cows  6,768,180  86  70  211,718,270 

Sheep 28,647,269  5 40  164,807,466 

Hogs * / ...  I*, 070, 887  8 65  111,796,318 


Total  value .. . $990,879,128 


THE  SOUTH. 

The  Commissioner  gives  the  following  aecotmt  of  the  farms  in  the  Southern 
States  i 

The  average  size  of  farms  in  the  United  States,  in  1860,  was  199  acres}  almo&* 
double  the  average  for  Great  Britain,  which,  in  1851,  was  102  acres  only,  notwith- 
standing the  great  size  of  many  baronial  and  aristocratic  u holdings  ” — there  being 
no  les  than  170,814  farms  in  the  kingdom,  or  considerably  more  than  one-half  of  the 
entire  number,  having  less  than  50  acres  each.  But  the  average  in  the  Southern  States 
is  for  greater  than  the  general  average  for  the  United  States,  as  the  following  table 
will  show/ 
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Improved 

Unimproved 

Number 

Av.  No. 

lands. 

lands. 

of  farms. 

in  each. 

Delaware,  .••••• 

867.230 

6,658 

161 

Maryland 

1,033.304 

25,494 

190 

Virginia  

19,679,215 

92,605 

324 

North  Carolina .. , 

17,245,685 

75,203 

316 

South  Carolina  . . 

, 11,623,859 

83,171 

488 

Georgia 

18,587,732 

62,003 

430 

Florida 

2,266,015 

6,568 

444 

Alabama 

12,718,821 

55,128 

346 

Mississippi 

10,773,929 

42,840 

870 

Louisiana.  

2,707,108 

6,591,468 

17,828 

586 

Texas 

2,650,781 

22,693,247 

42,891 

591 

Arkansas 

7,590,393 

89,004 

245 

Tennessee 

6,795,337 

18,873,828 

82,368 

251 

Kentucky 

7,644,268 

11,519,053 

90,814 

211 

Missouri  ........ 

13,737.939 

92,792 

215 

Total  ....... 

74,342,565 

171,101,718 

764,867 

320 

The  large  proportion — almost  three-fourths— of  unimproved  laud  in  farms,  in  ad- 
dition to  the  unimproved  public  lands,  illustrates  pointedly  the  necessity  that  vastly 
more  labor  be  applied  to  their  cultivation.  The  most  populous  states  in  the  Union 
have  the  smallest  farms,  commanding  the  highest  price  per  acre ; and  the  value 
per  acre  is,  as  a general  fact,  inversely  proportionate  to  the  size  of  the  farms.  Thus 
the  farms  of  Massaahusetts  average  ninety-four  acres;  of  Rhode  Isla?«d,  ninety- 
six;  of  Connecticut,  ninety-nine;  of  New  York,  one  hundred  and  six;  of  Penn- 
sylvania, one  hundred  and  nine,  and  of  Ohio,  one  hundred  and  fourteen.” 

SEEDS. 

In  the  distribution  of  seeds,  234,945  packages  have  been  delivered  to  senators  and 
representatives  in  Congress,  119,692  to  agricultural  and  horticultural  societies,  and 
408,583  to  regular  and  occasional  correspondents,  and  in  answer  to  personal  ap- 
plications— making  total  of  all  varieties  of  seeds  of  763,231  packages. 

The  distributions  from  the  experimental  and  propagating  garden  during  the  past 
year  have  been  mainly  confined  to  varieties  of  small  fruits,  such  as  grapes,  straw- 
berries. gooseberries,  raspberries  and  currants.  Of  these  about  thirty-five  thousand 
plants  have  been  distributed  through  the  usual  channels. 

PHOTOGRAPHIC  DISCOVERIES. 

We  take  the  following  account  of  the  results  of  experiment  in  photoglyphs 
from  a contemporary,  assured  that  they  will  interest  as  well  as  instruct  our 
readers. 

NEGATIVES  WITHOUT  A NITRATr  BATH. 

The  oft-repeated  attempt  to  dispense  with  a nitrate  of  silver  bath  in  producing 
negatives  has  received  attention  during  the  year,  and  renewed  experiments  have 
been  made  with  some  degree  of  success.  Our  own  attempts  made  years  ago 
were  chiefly  directed  to  getting  rid  of  the  nitrate  baths  in  the  wet  process.  We 
have  made  some  experiments  in  the  same  direction  during  the  past  year.  Herr 
Paul  Liesgang  has  done  the  same,  and  Messrs.  Sayce  and  Bolton  have  succes- 
sively experimented  in  producing  dry  plates  by  similar  means.  In  their  experi- 
ments they  use  a colodion  containing  five  grains  of  pyroxytine,  five  grains  of 
bromide  of  cadmium,  two  one-half  grains  of  bromide  of  ammodium,  and  nitrate 
of  silver  eleven  to  twelve  grains,  by  which  bromide  of  silver  in  a finely  suspended 
state,  which  is  formed  in  the  colodion  plates  coated  with  this,  immersed  in  water 
until  there  is  no  appearance  of  greaseness,  and  then  immersed  five  or  ten  minutes 
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in  a fifteen  grain  solntion  of  tannin,  to  which  we  added  three  grains  each  of 
grape  sugar  and  gallic  acid,  and  dried.  This  gives  good  negatives  after  very 
short  exposure  on  the  application  of  an  alkaline  developer. 

COMBINATION  OF  THE  SALTS  OF  SILVER  AND  LEAD  IN  PRINTING. 

M.  Grune  has  produced  some  positives  with  the  double  oxide  of  silver  and 
lead.  His  process  rests  upon  Wohler’s  discovery  that  if  we  precipitate  a mixed 
solution  of  a salt  of  lead  aud  a salt  of  silver  by  potassa,  a yellow  precipitate  is 
formed,  which  is  a true  alloy  of  the  oxide  of  the  two  metals.  This  alloy,  con- 
sist ng  of  sixty-six  parts  of  oxide  of  lead  and  thirty-four  parts  of  the  oxide  of 
silver,  is  sensitive  to  the  action  of  light.  It  is  said  that  the  paper  to  which  it 
is  applied  is  printed  as  rapidly  as  paper  coated  with  chloride  of  silver,  yields 
the  most  delicate  hall  tones,  and  the  fixing  and  toning  are  effected  in  the  ordi- 
nary manner.  Ordinary  paper  is  placed  on  a batb  composed  of 


Nitrate  of  lead parts. 

Nitrate  of  silver 1 “ 

Water 20  “ 


When  dried  the  paper  is  floated  a second  time  upon  a bath  composed  of  one 
part  of  potassa  dissolved  in  thirty  parts  of  water.  The  paper  now  becomes  yel- 
low br°wn,  it  is  dried  aud  then  exposed.  Under  the  luminous  action  the  lights 
become  brownish,  but  they  return  to  a pure  white  nnder  the  action  of  the  hypo- 
sulphate  of  soda.  The  process  tones  in  the  gold  bath  exactly  like  those  upon 
albuminzed  paper. 

NEW  METHOD  OF  PHOTOGRAPHIC  PRINTING. 

Mr.  Thomas  Fox  has  patented  a process  of  pringing  without  nitrate  of  silver, 
which  he  states  pro  luces  p ctures  of  an  intense  black,  equal  if  not  blacker  than 
•any  known  process,  and  which  will  not  fade  from  ordinary  exposure.  Sensitize 
*the  paper  with  a solution  of  bichromate  of  potass  and  sulphate  of  copper,  mixed 
in  the  proportions  of  one  part  of  the  former  to  two  of  the  latter,  and  either 
(float  or  steep  the  paper  for  a few  minutes,  then  dry  in  the  dark  by  a fire,  (this 
paper  will  retain  sensitiveness  for  some  days  if  carefully  preserved  from  the 
(light)  then  print  from  a glass  transparency  or  a paper  print.  The  time  of  ex- 
posure is  much  the  same  as  in  printing  with  nitrate  of  silver;  in  sunshine  from 
one  to  three  minutes  is  amply  sufficient  for  glass.  Prepare  a strong  decoction 
of  logwood,  and  filter  such  a quantity  as  will  float  the  print,  add  a little  hot 
water  to  hasten  the  development,  float  the  sensitized  picture  from  half  a minute 
to  a minute,  print  side  down,  and  then  holding  it  by  one  corner  gradually  raise 
it  from  the  logwood — a perfect  delineated  copy  is  the  result.  Next  dip  it  into 
hot  or  cold  water  and  varnish.  This  gives  a very  distinct  picture,  with  the 
ebades  of  a deep  black,  and  the  lights  of  a rather  greyish  ydllow  tint.  In 
order  to  obtain  a white  ground,  I use  a weak  solution  of  alum,  put  in  hot 
water. 

RECOVERY  OF  SILVER  FROM  WASTE  SOLUTIONS. 

It  is  stated  t'iat  out  of  every  one  hundred  ounces  of  silver  used  by  a photo- 
grapher, that  ninety-three  ounces  may  be  recovered,  which  would  be  and  is  to  a. 
great  extent  in  this  country  lost.  It  is  but  lately  that  they  even  saved  the  clip- 
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pings  of  the  prints  and  would  not  have  done  so  then,  but  they  found  that  there 
were  men  traveling  around,  who  were  wishing  to  buy  them.  A plate  of  copper 
left  in  the  solution  of  nitrate  of  silver  which  constitutes  the  washings  precipi- 
tates the  whole  of  the  silver  in  the  state  of  metallic  sponge  in  four  and  twenty 
hours.  A plate  of  zinc  acts  in  the  same  manner. 

A plate  of  copper  left  in  the  solution  of  byposulphate  soda,  which  constitutes 
the  fixing  bath  precipitates  the  silver  in  the  form  of  a coherent  powder  often 
even  in  a continuous  plate  but  with  less  rapidity.  Two  days*  contact  are  neces- 
sary at  least,  and  four  days  are  better,  but  at  the  end  of  this  time  the  action 
may  be  considered  as  terminated,  prolonging  it  will  be  neither  injurious  or  ad- 
vantageous, if  the  precipitate  be  longer  in  presence  of  hyposulphate  of  soda. 
It  is  not  moreover  so  complete.  The  quantity  of  silver  lost  by  discarding  the 
hyposolution  as  is  mostly  done,  is  about  37  per  cent. 

We  perceive  from  every  point  of  view  that  there  is  an  advantage  in  treating 
separately  the  washing  waters  before  toning  and  the  fixing  solution.  To  this 
end  the  photographer  must  have  either  within  or  without  the  operating  room, 
two  earthen  vessels  of  such  dimensions  that  one  may  contain  the  washing  water 
of  two  days,  the  other  the  fixing  solutions  and  their  first  washing  of  four  or  six 
days.  In  each  of  these  pots  a number  of  plates  of  copper  placed  on  two  large 
plates  placed  opposite  to  each  other  answer  the  purpose  very  well.  No  sus- 
pension or  particular  precaution  is  necessary.  The  eheets  of  copper  may  simply 
rest  against  the  sides  of  the  vessel.  In  the  course  of  his  working  the  photo- 
grapher will  throw  the  washings  into  the  first  pot  and  allow  them  to  remain 
twenty-four  or  forty  eight  hours  as  required.  Into  the  second  pot  he  will  throw 
the  fixing  bath  and  their  first  washings,  taking  care  to  leave  them  for  at  least  a 
couple  of  days  to  settle. 


THE  MONSTER  BELLS  OF  THE  WORLD. 

In  making  large  bells,  loudness  rather  than  pitch  is  the  object,  as  the  sound 
can  be  conveyed  to  a much  further  extent.  This  accounts  for  the  eoorroouB 
weight  of  some  of  the  largest  bells.  St.  Paul's  for  instance  weighs  13.000 
pounds;  the  bell  of  Antwerp,  16,000  pounds  ; Oxford,  17  000  pounds  ; the  bill 
at  Rome,  19,000  pounds;  Mechlin,  20,000  pounds;  Bruges,  23  000;  York* 

24.000  pounds;  Cologne,  25,000  pounds;  Montreal,  29,000  pounds,  Erfurt, 

30.000  pounds  ; “ Big  Ben,"  at  the  House  of  Parliament  31,000  pounds  ; Sens, 

34.000  pounds;  Vienna,  40,000  pounds;  Novgorod,  69.000  pounds;  Pekin, 

139.000  pounds;  Moscow,  141,000  pounds.  But,  as  yet,  the  greatest  bell  ever 
known  is  another  famous  Moscow  bell,  which  was  never  hung.  It  was  cast  by 
the  order  of  the  Empress  Anne,  in  1653.  It  lies  broken  on  the  ground,  and  is 
estimated  to  weigh  443,772  pounds.  It  is  nineteen  feet  high  and  measures 
around  the  margin,  sixty-four  feet.  No  wonder  that  it  has  never  been  sus- 
pended. 

There  are  few  bells  of  interest  in  the  United  States.  The  heaviest  is  prob- 
ably the  alarm  bell  on  the  City  Hall  in  New  York,  weighing  about  *23  000 
pounds. 

As  the  Russians  make  their  pilgrimage  to  the  great  Moscow  bell,  and  regard 
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it  with  superstitious  veneration,  so  the  American  citizen  honors  and  venerates 
the  old  Independence  bell  at  Philadelphia,  for  he  is  not  only  reminded  of  the 
glory  of  the  R -volution,  but  he  believes,  now  more  than  ever,  sioce  the  injunc- 
tion has  been  obeyed,  its  inscription — “ Proclaim  liberty  throughout  the  land, 
onto  all  the  inhabitants  thereof," 


8ALARATUS  BT  THE  ACRE. 

Fitz-Hugh  Ludlow,  in  his  overland  trip  to  California,  found  between  Utah 
and  the  Humboldt  mountains  a large  desert  composed,  as  he  says,  of  “ sand  of 
snowy  alkali  ” He  describes  it  as  one  of  the  most  dismal  and  forbidding  spots 
that  was  ever  traversed  by  the  foot  of  man  ; but,  in  view  of  the  extension 
through  it  of  the  Atlantic  and  Pacific  railroad,  he  suggests  an  interesting  pos- 
sibility as  to  its  future  use.  He  says  : “ In  its  crudest  state  the  alkaline  earth 
of  the  desert  is  sufficiently  pure  to  make  violent  effervescence  with  acids.  No 
elaborate  process  is  required  to  turn  it  into  commercial  soda  and  potash.  Coal 
has  already  been  foui.d  in  Utah,  Silex  exists  abundantly  in  all  the  desert  uplifts. 
Why  should  not  the  greatest  glass-works  in  the  world  be  reared  along  the  desert 
section  of  the  Pacific  road  ? and  why  should  not  the  eutire  market  of  the  Pacific 
coast  be  supplied  with  refined  alkalies  from  the  same  tract  ? 


WORSTED  GOODS. 

The  manufacture  of  worsted  goods,  consisting  of  all  wool  and  cotton  warp, 
mouseline  delaine,  bareges,  cashmeres,  etc.,  for  ladies’  dresses,  is  mainly  carried 
on  in  three  establishments,  in  the  United  States.  These  are  the  Manchester 
Print  works  in  New  Hampshire,  the  Pacific  Mills  at  Lawrence,  and  the  Hamil- 
ton Woolen  Company’s  Works  at  Southbridge,  Massachusetts.  The  product 
of  the  aforesaid  establishments  in  1864  was  22,750,000  yards,  the  annual  value 
of  the  products  $3,710,375,  annual  cost  of  labor  $543,684,  female  hands  em- 
ployed 1,277,  male  hands  employed  101,  sets  of  cards  110,  cost  of  all  raw  mate- 
rial used.  $2,442,775,  pounds  of  cotton  used,  1,653,000,  pounds  of  wool,  3,000,- 
000,  capital  invested,  $3,230  000. 


MANUFACTURES  OF  LOWELL. 

Lowell’s  33  cotton  mills  employ  948  males  and  1,650  females,  and  last  year 
produced .$7,125,753  worth  of  fabrics;  two  calico  and  muslin  delaine  mills  em- 
ployed 188  males  and  ll  females,  and  turned  out  $3,167,122  worth  of  fabrics; 
15  woolen  mills  employed  699  females  and  turned  out  $2,620,214  worth  of  fab. 
rics;  5 carpet  mills  employed  382  males,  573  females,  and  turned  out  $3,570,- 
453  worth  of  carpeting. 
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STATISTICS  OF  POPULATION. 

POPULATION,  ETC.,  OF  MEXICO  IN  1865. 

The  following  table  and  remarks  upon  the  same  are  from  a late  number  of  the 
Mexican  Times. 


Departments. 

Yucatan 

•eg.  mHe*. 

80,659 

Population. 

263,547 

Capitals. 

Merida. 

Campeche.  - 

18,594 

126,368 

Campeche. 

La  Lagnus  

10,631 

47,000 

El  Carmen. 

11,906 

99,930 

St  Juan  Bautista. 

Chiapas ........ 

11,696 

157,318 

Saa  Cristobal 

Tehuantepec 

12,494 

85,276 

SuchH. 

Oajaca  ...... . . . .. . . . .. . . « 

11,493 

235,845 

Oajaca. 

Ejutlan 

2,231 

93,676 

Ejutlan. 

Teposcolula  ............... 

8.450 

160,720 

Teposcolula. 

Vera  Cruz ... 

13,243 

265,159 

Vera  Cruz. 

Tuzpan 

8,331 

97,940 

Tuxpan. 

Puebla  ...............  ... 

•7,1 84 

467.788 

Puebla. 

Tlaxcala  . 

6,437 

339,571 

Tlaxcala. 

Valle  de  Mexico  .......... 

2,562 

481,796 

Mexico. 

Tul&ncioge 

6,437 

266,678 

Tulanciugou 

Tula 

8,856 

178,174 

Tula. 

Toluca 

6,844 

811,853 

Toluca. 

Iturbide 

5,'06 

157.619 

Tasco. 

Queretoro 

5,915 

273,5  L5 

<i'i  ere  taro* 

Guerrero  ................. 

10,425 

424,836 

Chilpaociugo. 

Acapulco 

12,408 

97,949 

Acapulco. 

Michoacaa 

10.237 

.417,876 

Morelia. 

Tancitaro  ................ 

7,46.2 

179,100 

Tancitare. 

Coalcoraao 

6,200 

96,450 

Coalcoman. 

Colima  .................. 

7,0H9 

186,733 

Colima. 

Jalisco  

2,826 

219,987 

Guadalajara. 

Autlao 

<8,72* 

82,674 

Autlan. 

V ajar  it  

10.787 

78,6  5 

A capon*  ta. 

Guanajuato  .............. 

9,075 

601,850 

(Guanajuato. 

Aguascalieotee.. ........... 

11,060 

433,151 

Aguasealientes, 

Zacatecas 

11,156 

192,823 

Zacateeas. 

Fresnillo 

14,368 

82,860 

Fresnillo. 

JPotosi  .....  • 

14.132 

808,116 

San  Luis. 

Matehuala 

18,116 

83,427 

Matehuala. 

Tamaulipas 

12,306 

71,480 

Ciudad  Victoria. 

Matamoras 

13,719 

49,034 

Matamoras. 

Nuevo  Leoa  ............. 

14,868 

162,645 

Monterey. 

Coahuila 

24,925 

63.178 

Sakillo. 

Mapimi. 

28,300 

6,777 

S.  F.  de  Rosa*. 

Mazatlan ... 

. 

18,126 

94,S87 

Mazatlan. 

Sioalos. 

28,100 

82,486 

Sinalos. 

J)uraogo  ................ 

21,213 

103, 60S 

Durango.. 

Nazas. 

18,306 

46,495 

Indue. 

Alamos .................. 

16,606 

41,041 

Alamoa 

26,212 

80J129 

IT  res. 

Arizona 

30,825 

25,603 

Altar. 

Huijuquills 

27,993 

16,092 

Jimenez. 

Batopilas  

18,545 

71,481 

HidaLo 

Chihuahua 

33,881 

65,824 

Chihuahua. 

California 

52,781 

12,420 

La  Paz* 

Xotel.  , ....  212,8*0  8,218,0  80 
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The  above  statement  is  correct— it  is  official.  The  empire  is  divided  into  fifty 
departments,  with  an  area  of  112.850  square  mites,  and  a population  of  8,218,080 
souls.  It  i9  more  than  three  times  as  large  as  France,  four  times  as  large  as 
Spain,  and  about  thirty  times  the  si«  of  Holland  and  Belgium.  It  is  in  extent 
and  internal  resources  a first  class  empire. 

No  country  on  earth  has  as  many  natural  advantages.  Mexico  is  self  sustain- 
ing in  every  way.  She  raises  her  own  breadstuffs  of  every  kind ; her  beef  and 
pork  ; her  coSee,  suirar  and  chocolate ; her  indigo,  cochineal  and  vanilla,  her 
wool,  thread  and  cordage,  and  is  now  producing  a large  quantity  of  her  cotton. 
She  produces  wines,  aguardienta,  rnezca I and  pulque  in  the  greatest  abundance. 
In  the  northern  departments,  bordering  on  the  Bio  Grande,  there  is  a fine  graz- 
ing region.  Here  are  immense  herds  of  horses,  mules,  cattle  and  sbeep.  The 
middle  portiou  of  the  empire  i9  more  devoted  to  agriculture — to  corn,  wheat 
rye,  barley,  and  oats.  Here  the  Irish  potato  grows  well.  The  Pacific  and 
Atlantic  coasts  are  well  adapted  to  sugar,  coffee,  tobacco  and  rice,  and  all  the 
tropical  plants  and  fruits.  Jn  the  extreme  South,  in  Yucatan,  Campeche* 
Tehuantepec,  Tabasco  and  La  Laguna,  is  the  country  for  dye  woods,  mahogany^ 
and  the  very  best  cacao.  Here  also  grows  in  very  great  perfection,  the  cocoanut 
and  the  chirimoya  and  every  other  inter-tropical  fruit.  The  lovers  of  natural- 
history  will  find  here  in  their  native  forests  the  noblest  specimens  of  animated 
nature. 

Oajaca  produces  cochineal  and  indigo  in  large  quantities,  while  the  high  lands, 
of  Jalapa  have  monopolized  for  years  the  production  of  the  celebrated  “ purga- 
tive drug.” 

The  most  valuable  silver  mines  are  situated  in  Tulaneingo,  Zacatecas,  San 
Luis  Potosi,  Guanajuato,  Jalisco,  Guerreio,  Sonora,  Sinaloa  and  Chihuahua* 
The  copper  mines  of  Chihuahua  are  said  to  be  the  richest  in  the  world,  and  the 
pearls  of  Lower  California  have  ever  been  in  great  demand.  The  silver  mine* 
of  Real  del  Monte  and  Pachuda,  in  Tulaneingo,  are  but  a short  distance  from 
this  city.  They  are  the  most  valuable  in  the  country,  and  are  now  yielding 
their  owuers  large  dividends.  The  mines  of  Guerrero  are  not  only  rich  in  silver 
and  gold,  but  the  streams  abound  in  precious  stones. 

The  mint  of  Mexico  has  coined  from  18d0  to  1860s  in  silver,  $405,924,496; 
in  gold,  $26175,544.  How  much  of  these  precious  metals  wan  coined  before 
1800,  and  bow  much  was  taken  out  of  the  country  by  Spanish  viceroys,  by  refu- 
gee presidents  and  genera's,  and  by  that  system  of  smuggling  carried  on  so. suc- 
cessfully for  so  many  years,  will  never  be  made  known. 

This  is  a vast  empire  of  mountains  and  valleys.  The  valleys  are  exceedingly 
rich  and  productive,  while  the  mountains  are  filled  with  hidden  treasures.  Two- 
thirds  of  all  the  silver  in  circulation  in  the  wide  world  has  heen  taken  from 
Mexico.  If  she  is  but  true  to  herself— if  her  citizens  will  rise  above  the* small 
bickerings  of  party,  and  rally  around  our  republican  Emperor  and  support  him 
in  his  onward  march  of  progress  and  improvement,  this  empire  will  soon  be  one 
of  the  richest  and  happiest  portions  of  M God's  green  earth.”  Mexico  is  richer 
to-day  than  she  ever  was.  New  mines  are  daily  discovered  and  worked  with  im- 
proved machinery.  There  are  in  her  mountains  ten  thousand  times  more  silver 
and  gold  than  have  been  taken  out  All  she  wants  is  energy —energy— energy* 
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CENSUS  OF  IOWA. 

The  census  recently  taken  shows  the  total  white  population,  as  far  as  return* 
have  been  made,  to  be  749,904,  divided  and  classified  as  follows  : Males  379,027; 
females,  370,877  ; entitled  to  vote,  146,279 ; militia,  97,624  ; foreigners  not  nat- 
uralized, 10,094  ; between  the  ages  of  five  and  twenty-one  years,  293,204  ; blind> 
259;  leaf  and  dumb,  271 ; insane,  612;  colored  males,  1,801;  colored  females, 
1,798  ; total  colored,  3,599.  There  are  five  counties  in  the  northwestern  part  of 
the  State  from  which  no  report  is  yet  received,  which,  at  the  last  census,  con- 
tained 170  inhabitants.  Adding  these  to  the  total  given  above,  we  have  750/* 
074.  This  is  an  increase  in  the  last  two  years,  in  the  white  population,  of  47,912; 
entitled  to  vote,  11,229 ; militia,  6,586  ; between  the  age3  of  five  and  twenty- 
one  years,  26,787  ; colored,  2,279. 


MERCANTILE  MISCELLANIES. 


THE  NATIONAL  TREASURY. 

The  following  abstract  of  a letter  from  Washington  describes  the  modus  ope- 
randi  at  the  National  Treasury : 

Everybody  is  familiar  with  the  peculiar  signature  of  General  Spinner,  the 
United  States  Treasurer,  on  the  notes  constituting  the  National  currency.  1 
propose  in  this  article  to  give  your  readers  a little  insight  into  the 
business  of  that  department  of  the  Treasury,  over  which  he  presides.  The  busi- 
ness of  the  Treasurer  of  the  United  States  is  transacted  in  six  divisions  or  bu- 
reaus, as  follows  : The  cash  division,  the  bank  division,  the  issue  division,  the 
loan  division,  the  redemption  division,  and  the  division  of  accounts. 

The  cash  division  is  a gigantic  bank.  It  has  its  cashier,  its  paying  teller, 
its  receiving  teller,  its  interest  clerks,  and  its  vault  clerks.  Into  its  yawning 
vault  is  poured  the  entire  revenue  of  the  United  States  Government.  The 
receiving  tellers  receive  all  the  revenue  derived  from  the  customs  and  import 
duties,  from  internal  revenue,  and  from  the  post-office.  The  paying  teller  pays 
out  money  on  drafts  and  checks  on  the  Treasury,  including  all  warrants  drawn 
by  the  Postmaster  General,  all  checks  drawn  by  disbursing  officers,  the  salaries 
of  all  persons  in  the  diplomatic  service,  and  all  officers  of  the  army  and  navy, 
and  all  pensions. 

The  vault  clerks  receive  all  the  money  which  comes  into  the  bands  of  the 
receiving  tellers.  They  keep  the  money  in  solid  square  packages,  about  ten 
inches  square.  I took  two  of  these  packages,  one  in  each  hand.  They  were 
both  of  the  same  size  and  weight,  and  presented  the  same  outward  appearance. 
Yet  one  contained  only  84,000.  The  other  contained  the  nice  little  supa  of  4,- 
000,000 — enough  to  support  a man  comfortably  during  one’s  lifetime,  with  the 
exercise  of  economy. 

The  vast  extent  of  the  cash  division  may  be  realized  from  the  fact  that  it* 
receipts  during  the  last  fiscal  year  amounted  to  over  two  thousand  millions  of 
dollars,  and  its  payments  to  even  a larger  sum. 

The  entire  reoeipts  of  the  cash  division  for  the  last  six  year*  have  been  five 
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thousand  millions  of  dollars ; and  the  entire  payments  daring  the  same  time 
have  also  amounted  to  fire  thousand  millions  of  dollars.  The  receipts  for  1860 
were  only  twenty  millions  of  dollars,  and  the  payments  only  nineteen  millions 
seven  hundred  thousand  dollars. 

The  business  transacted  in  the  redemption  division  is  very  curious  and  inter- 
esting. It  requires  a corps  of  eighty-two  clerks,  sixty-three  of  whom  are  ladies, 
and  is  transacted  in  fourteen  distinct  apartments.  Ail  the  currency  that  has 
served  its  purpose,  and  all  mutilated  United  States  notes,  whether  bearing  in- 
terest or  not,  and  all  mutilated,  torn  or  soiled  fractional  currency,  is  sent  to  this 
division  from  all  parts  of  the  country,  and  is  here  redeemed,  and  the  amount  re- 
turned to  the  sender  in  good  and  new  currency.  Here  we  see  why  Mr.  Clark’s 
money  mills  must  be  kept  constantly  running,  and  why  it  is  necessary  for  such  a 
vast  volume  of  currency  to  be  constantly  made.  Paper  money  lacks  the  dura- 
bility of  specie ; and  as  it  wears  out,  it  must  be  replaced  with  fresh  issues,  or 
4*  redeemed.”  Hence  the  redemption  division  of  the  Treasury.  The  defaced, 
mutilated  and  worn-out  notes  reach  the  redemption  division  in  large  packages. 
They  are  sent  in  by  banks,  by  railroad  companies,  by  the  cashiers  of  street  cars, 
and  by  private  individuals.  If  a note  has  been  into  one  hundred  pieces,  and 
all  the  pieces  be  present,  it  will  be  redeemed  at  it  its  full  value.  The  counting 
of  the  contents  of  the  packages  is  done  by  the  lady  clerks,  who  sit  at  tables  with 
the  packages  before  them.  These  ladies  are  obliged  to  detect  counterfeit  notes, 
as  well  as  to  count,  and  they  do  this  while  counting.  They  have  acquired  re* 
markable  skill  and  dexterity  in  this  respect,  and  some  of  them  can  detect  a coun- 
terfeit note  sooner  than  many  men  who  consider  themselves  expert.  From  $90 
to  $100  in  counterfeit  notes  are  received  here  daily,  and  each  note  is  at  once 
branded  “ counterfeit  ” with  a hot  iron.  Certificates  of  indebtedness  from  Nap 
tional  Banks  are  received  here,  and  are  redeemed  one  year  after  date  of  issue,  by 
checks  on  the  Assistant  Treasurers  in  New  York,  Boston  and  Philadelphia. 

After  the  packages  of  notes  have  been  counted  and  found  correct,  they  are 
cut  in  two  by  an  instrument  like  a straw-cutter,  worked  by  hand.  One-half  is 
sent  to  the  Secretary,  the  other  half  to  the  Register  of  the  Treasury,  by  whom 
they  are  again  examined,  counted  and  compared,  as  a final  check  on  the  redemp- 
tion division.  They  are  finally  burned. 

The  division  of  accounts  is  one  of  the  most  important  in  the  Treasury.  The 
work  is  transacted  by  H.  Lighton,  chief  of  division,  F.  M.  Meline,  chief  book- 
keeper, and  twenty  clerks.  The  accounts  passed  upon  in  this  division,  and  sent 
here  for  adjudication,  embrace  every  item  of  the  receipts,  revenues  and  expendi- 
tures of  the  Government.  All  depositories  and  collectors  of  revenue,  and  all  as- 
sistant treasurers  make  stated  and  regular  reports  of  their  financial  transactions 
to  this  division.  Thejaccounts  of  all  moneys  transferred  from  one  place  to  an- 
other; from  one  United  States  depository  to  another;  from  one  assistant  treas- 
urer to  another — are  all  sent  to  this  division,  and  are  properly  entered,  charged 
and  credited.  All  drafts  upon  the  Treasury  are  issued  here ; and  thus  every  dol- 
lar that  passes  into  or  out  of  the  Treasury  is  accounted  for  in  this  room. 

The  bank  division  has  charge  of  all  the  bonds  and  securities  deposited  with 
the  treasurer  by  the  national  banks  uu,  .j  ates  depositories.  There 
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are  1,554  of  these  national  banks  now  in  existence.  Before  any  national  bank 
can  go  into  operation,  it  is  required  to  deposit  in  this  bank  division  a certain 
amount  of  bonds  and  other  securities  for  its  circulation.  These  securities  are 
kept  in  a large  vault,  which  contains  1,600  compartments,  in  1,554  of  which  are 
deposited  the  bonds  and  securities  sent  in  by  the  1,554  national  banks.  No 
one  has  access  to  this  vault  except  the  chief  of  the  bank  division,  unless  on  spec- 
ial written  order  from  the  Secretary  of  the  Treasury.  Receipts  of  these  bonds 
and  securities  are  sent  by  the  bank  division  in  duplicate,  one  to  the  Comptroller 
of  the  Currency,  £nd  one  to  the  bank  depositing  the  bonds.  The  banks  are  then 
furnished  by  the  Controller  of  the  Currency  with  what  currency  they  need,  the 
amount  being  regulated  by  the  amount  of  security  deposited.  A register  of  all 
the  bonds  and  securities  deposited  is  of  course  kept.  All  the  national  banks 
make  reports  twice  a year,  in  January  and  July,  to  the  division  of  the  amount 
of  their  capital  stock,  &c.,  and  the  substance  of  these  reports  is  recorded  in  tab- 
ular form,  in  books  kept  in  the  bank  division. 

The  loan  division  issues  certificates  of  indebtedness  on  checks  presented  by 
disbursing  agents.  These  are  only  in  two  denominations— $1,000  and  $5,000. 
Each  certificate  is  numbered,  and  as  each  one  is  issued,  a record  of  the  fact,  with 
the  number  and  the  name  of  the  person  to  whom  it  is  issued,  is  entered.  These 
certificates  are  payable  one  year  after  date  of  issue.  For  the  week  ending  July 
26,  the  certificates  issued  amount  to  $2,450,000. 

The  compound  interest  notes,  the  fractional  currency,  and  all  the  United  States 
notes  engraved  and  printed  in  the  Treasury  building  are  sent  to  the  issue  division 
of  the  Treasury,  where  they  are  counted,  and  then  sent  to  the  cash  division. 
The  general  supervision  of  all  these  six  divisions  rests  upon  Gen.  Spinner,  the 
Treasurer  of  the  United  States,  who  nas  held  his  present  position  sicce  the  be- 
ginning of  President  Lincoln’s  administration. 


THE  CATTLE  PLAGUE. 

The  Cattle  plague  still  occasions  the  deepest  alarm  in  England  although  it 
did  not  seem  at  last  accounts,  to  be  spreading  very  rapidly  beyond  the  districts 
where  it  began  its  ravages.  To  sum  up  the  annals  of  this  terrible  and  mysteri- 
ous scourge  from  various  sources  it  would  seem  to  have  made  its  first  appearance 
in  the  British  islands  iu  the  year  1745,  the  infection  having  been  communicated 
by  a bundle  of  hides  taken  from  the  bodies  of  diseased  cattle  and  shipped  lrom 
New  Zealand  where  the  sale  and  use  had  been  prohibited.  They  were  clandes- 
tinely sold  on  their  arrival  and  at  once  propagated  a pestilence  which  spread 
with  amazing  rapidity  through  every  country  on  the  known  Globe.  For  twelve 
years  it  ravaged  the  flocks  and  herds  of  England,  the  Government  having  paid 
scarcely  any  attention  to  its  progress  until  the  third  year,  when  it  was  already 
too  late  to  arrest  it  without  ordering  all  the  infected  cattle  to  be  exterminated, 
80,000  head  were  slaughtered  but  iu  reality  160,000  perished  from  the  disease. 
In  the  space  of  six  months  40,000  perished  in  Nottinghamshire  and  30,000  in 
Cheshire,  and  the  sum  total  of  loss  in  Europe  was  estimated  at  3,000,000  bead. 

In  far  earlier  times,  the  malady  had  appeared  ou  the  Continent.  In  the 
reign  of  Theodoric,  it  raged  at  the  South  and  about  the  time  of  Charlemagne's 


Digitized  by  LjOOQie 


164 


Mercantile  Miscellanies. 


[February, 


retorn  from  bis  expedition  against  the  Danes,  whole  herds  died  off  in  France. 
It  again  broke  out  in  812, 1223,  1625, 1710  and  1717  at  the  two  periods  last 
named  visiting  Poland  and  the  Russian  steppes  with  peculiar  severity.  In  1770, 
Holland  lost  375,441  bead  of  horned  cattle,  and  the  samescoargc  re-appeared  in 
1806  during  Napoleon’s  campaign,  in  Italy  killing  in  Piedmont  alone  3,500,000 
head.  From  1713  to  1796  says  the  French  FeuiUe  du  Cullivaleur , or  agricul- 
turist's paper,  France  and  Belgium  lost  ten  millions  of  cattle.  In  1806,  after 
the  forays  of  the  Cossacks  of  the  Don  along  the  banks  of  Vistula ; iu  1813, 
subsequently  to  the  invasion  by  Schwarzenburg  and  in  1855  during  the  Crimean 
war,  the  pestilence  broke  out  with  great  virulence. 

It  would  seem  according  to  these  statistics,  that  the  disease  has  always  revealed 
itself  just  after  some  great  displacement  or  agglomeration  of  masses  of  men, 
and  this  fact  is  one  of  the  strongest  phenomena  connected  with  the  origin  of  a 
disease  which  seems  to  attack  animals  only  and  to  Bpare  the  human  race.  Thus, 
it  takes  its  source  among  barbarian  hordes  or  armies  of  ill  fed  and  ill  clad  sol- 
diers and  limits  its  contagious  qualities  to  the  brutes.  In  1747,  indeed,  the  New 
Zealand  importation  of  diseased  hides  gave  in  another  origin  but  this  year  there 
have  been  no  great  unusual  collections  of  human  beings  anywhere  but  at  Mecca 
Tbe  collection  of  dead  animals  carcasses  was  in  the  Nile,  yet,  it  was  from  Run- 
gary  alone  that  the  malady  took  its  origin  to  fall  afterwards  on  England  after 
having  skipped  the  other  countries  of  Europe.  The  disease  appears  to  be 
limited  to  London  and  a few  adjacent  counties  and  many  savants  believe  that  it 
is  not  the  old  malady  of  preceding  centuries  but  a comparatively  simple  pleorop- 
neumonia  which  in  France,  at  last,  is  successfully  treated  by  the  cattle  doctor. 
Their  alleged  reason  for  this  belief  is  that  infants  of  from  two  to  eight  months 
fed  upon  tbe  milk  afterwards  shown  to  have  been  infected  have  died  of  well 
defined  typhoid  fever — a reasonable  result  of  pleuropneumonia  in  tbe  milch  cat- 
tle which  alone  are  the  victims  of  the  present  scourge  whereas  in  former  cases 
the  sickness  attacked  other  kinds  of  cattle  and  spared  the  human  race.  If  this 
be  true,  abstaining  from  the  use  of  suspicious  milk  would  secure  from  the  direct 
effects  of  the  pestilence  those  who  have  hitherto  made  it  a portion  of  their  diet  $ 
and  treatment  for  the  ordinary  sickness  named  would  restore  the  cattle. 


COFFEE. 

A recent  author  gives  a very  learned  account  of  the  discovery  of  the  coflfee 
shrub  “ during  the  latter  part  of  the  seventeenth  century,"  the  whole  of  which 
is  a myth,  and  was  probably  designed  as  a bit  of  humor,  although  it  has  been 
extensively  copied  as  veritable  history.  It  is  true  that  Western  Europe  first  be- 
came acquainted  with  this  beverage  at  the  date  indicated.  The  earliest  mention 
of  its  use  in  England  which  we  can  find  is  an  account  in  1652  of  its  preparation 
by  Fasqua,  a servant  of  one  Daniel  Edwards,  formerly  a Turkish  merchant,  who 
brought  the  berry  and  the  art  of  cooking  it  from  the  land  of  his  sojourn.  It  is 
said  that  Solomon  Aga,  the  Turkish  Ambassador,  made  its  use  known  in  Paris 
in  1669,  but  it  was  not  until  1672  that  the  first  coffee  house  was  opened  in  that 
city.  The  shrub  was  first  planted  in  Jamaca  in  1732,  but  its  early  culture  was 
much  neglected. 


Digitized  by  LjOOQie 


Mercantile  Miscellanies, 


105 


I860.] 

We  mfcst  go  to  Arabian  records,  however,  for  the  history  of  coffee.  There  it 
was  indigenous  to  the  soil,  and  there  it  has  ever  been  found  in  its  highest  per- 
faction.  The  use  of  coffee  in  Arabia  can  be  distinctly  traced  back  to  the  mid* 
die  of  the  fifteenth  century.  Among  the  Greeks  and  Romans  it  appeared  to 
be  unknown,  and  it  was  first  introduced  into  Constantinople  about  1554.  The 
old  manuscripts  contain  some  very  curious  records  of  the  strife  amid  which  it 
won  its  way  to  public  tolerance.  The  city  of  Aden  boasted  of  setting  the  ex* 
ample  of  its  public  use  about  1450  ; Mecca  and  Medina  followed,  although  not 
without  great  opposition  from  the  religious  authorities.  The  Koran  forbids  the 
use  of  intoxicating  beverages,  and  coffee  was  supposed  to  belong  to  the  inhibited 
elass.  In  1500  it  became  popular  in  Grand  Cairo,  when  its  use  was  fiercely  as- 
sailed  by  the  sterner  adherents  to  the  Moslem  faith.  Abdalla  Ibrahim  in  1523 
publicly  denounced  it,  aod  its  friends  and  foes  disputed  the  question  so  tena- 
ciously, that  at  last  they  came  to  blows,  and  a stormy  riot  was  the  result.  The 
beverage  maintained  its  ground,  however,  and  its  constant  use  having  dispelled 
the  illusion  concerning  its  inebriating  qualities,  it  was  quietly  tolerated  for  a 
while,  and  ultimately  came  to  be  universally  esteemed  as  au  innoceent  and  health* 
ful  refreshment.  A manuscript  more  recently  discovered,  and  now  in  the  royal 
library  at  Paris,  ascribes  the  discovery  of  coffee  to  Dhabani,  a celebrated  scholar 
in  Arabia  Felix,  in  870  of  the  Hegira,  but  this  was  more  than  forty  years  after 
its  common  use  in  the  city  of  Aden. 

The  coffee  tree  is  an  evergreen  shrub,  varying  in  height  from  8 to  20  feet,  and 
is  grown  from  the  seed.  After  it  is  two  years  old  it  commences  to  bear,  produc* 
ing  a purple  berry  of  an  oval  shape,  about  the  size  of  a common  cherry  This 
berry  has  the  seed  at  the  core  in  separate  ceils,  and  these  seeds  are  the  coffee  bean 
as  it  comes  to  market. 

The  English  have  never  been  large  consumers  of  coffee,  tea  and  beer  having 
had  the  preference  for  a century.  Germany  is  first  in  the  list  of  consumers,  and 
the  United  States  stands  next  on  the  roll.  The  French  of  Paris  and  the  large 
cities  are  great  coffee  drinkers,  but  the  light  wines  form  a cheaper  substitute  in 
the  provinces.  The  total  annual  product  of  the  world  is  set  down,  in  a recent 
circular,  at  an  average  of  about  six  hundred  and  seventy-two  million  pounds,  or 
say  three  hundred  thousand  tons.  Half  of  this  is  produced  in  Brazil,  where  the 
tree  grows  far  more  luxuriantly  and  bears  more  heavily  than  in  its  early  Eastern 
home.  The  increased  product,  however,  brings  with  it  a rankness  of  flavor 
which  makes  the  Rio  least  favored  by  persons  of  delicate  taste.  About 
60,000  tons  comes  from  Java  and  Sumatra,  30,000  tons  from  Ceylon,  25,000  tons 
from  St.  Domingo,  and  the  remainder  from  a variety  of  other  countries  or  islands 
in  or  near  the  torrid  zone.  The  consumption  has  been  estimated  by  Mr.  Moring 
at  23$  per  cent  for  the  German  Zollverein,  18$  per  cent  for  the  United  States, 
14$  per  cent  for  Holland  and  Belgium,  10$  per  cent  for  France,  8 per  cent  for 
Austria,  7$  per  cent  for  Southern  Europe,  7$  per  cent  also  for  Northern  Eu- 
rope, 5$  per  cent  for  Great  Britain,  and  5 per  cent  for  all  the  rest  of  the  world. 
We  do  not  regard  this  as  a very  exact  division,  but  it  will  answer  very  well  to 
give  a general  idea  of  the  distribution  of  that  portion  of  the  crop  which  is  pre- 
pared lor  market. 
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Id  this  country  the  Bio  and  other  strongly  flavored  descriptions  have  been 
used  at  the  West  and  some  parts  of  the  South,  the  more  delicate  kinds  being 
reserved  for  epicures  in  all  parts  of  the  country,  chiefly  at  the  North  and  East. 
The  high  prices  brought  about  by  a heavy  import  duty,  and  the  depreciation  of 
the  currency,  have  greatly  increased  the  tendency  to  adulteration,  and  this  has 
been  facilitaed  to  an  alarming  extent  by  the  large  sales  in  a “prepared”  state 
and  the  gross  carlessness  of  purchasers.  Of  course,  to  purchase  coffee  roasted 
and  ground  is  to  invite  adulteration,  aDd  manufacturers  are  not  slow  to  avail 
themselves  of  this  privilege.  If  only  chicory,  roasted  peas,  and  other  compara- 
tively innocent  substances  were  used  in  this  mixture,  the  fraud  would  not  be  so 
reprehensible ; but  we  have  reason  to  believe  that  a large  portion  of  the  adulter- 
ants are  much  less  innocuous.  In  1862-63  the  official  record  of  coffee  imports  in- 
to the  United  States  was  80,461,614  pounds,  costing  abroad  in  gold  $10,395,- 
860,  while  10,641,350  pounds  of  chicory  were  landed  at  a cost  of  $305:983. 
Some  of  this  so-called  chicory  we  tested,  and  found  it  altogether  spurious, 
plausible  flavor  having  been  imparted  to  it  by  a solution  of  licorice  paste  mixed 
with  some  pungent  spices.  Even  if  we  return  to  lower  prices  for  coffee,  the  lazy 
habits  of  American  housekeepers  will  still  encourage  the  sale  of  ground  coffee* 
without  examination,  thus  inviting  adulteration,  and  driving  the  honest  roasters 
altogether  from  the  trade. 

But  perhaps  the  most  audacious  exploit  of  the  coffee  merchant  is  one  of  late 
date.  It  is  well  known  that  the  United  States  government  supplied  its  soldiers 
in  the  field,  during  the  late  war,  with  the  finest  of  coffee  ; while  to  the  citizen 
was  left  the  commonest  trash  at  the  highest  figure.  Under  these  circumstances  a 
firm  in  New  York,  prompted,  no  doubt,  by  humanitarian  feelings,  undertook  to 
revamp  the  grounds  left  from  the  camp-kettles,  by  dryingand  mixing,  hundreds  of 
barrels  of  which  were  returned  to  New  York  and  sold  as  extra  Rio  to  the  great 
satisfaction  of  our  citizens. 


CATTLE  YARDS  OP  CHICAGO. 

In  order  to  accommodate  the  immense  amount  of  live-stock  brought  to  the 
Chicago  market  the  different  railroad  companies,  as  well  as  private  individuals  en. 
gaged  in  the  trade,  have  found  it  necessary  to  construct,  from  time  to  time 
extensive  cattle  yards.  These  yards  were  necessarily  scattered  around  and  widely 
separated  from  each  other,  and  very  great  inconvenience  was  occasioned  thereby- 
Whenever  a herd  of  cattle  were  to  be  transferred  from  one  line  of  railway  to 
another,  they  would  have  to  be  unloaded,  driven  through  the  streets  perhaps 
several  miles  to  the  yards  of  the  company  over  whose  line  they  were  to  continue 
their  journey,  and  then  placed  in  other  cars.  Another  evil  of  this  system  was 
that  most  of  the  yards  were  situated  in  or  near  the  city,  and  were  generally 
regarded  as  a nuisance  by  those  residing  in  the  vicinity.  The  increase  of  the 
cattle  trade  made  it  necessary  that  such  arrangements  should  be  made  as  to 
afford  more  convenience  and  less  delay  in  the  transhipment  of  cattle ; accord- 
ingly a plan  was  proposed  that  all  the  railroads  centering  in  Chicago  should 
unite  in  building  one  mammoth  stock  yard,  sufficient  for  the  wants  of  all,  and 
situated  in  such  a place  as  could  be  easily  reached  by  all  the  roads  and  by  the 
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public,  and  at  the  same  time  be  sufficiently  remote  from  the  city.  This  plan 
Ivas  at  once  acted  upon,  and  all  the  railroad  companies  agreed  to  enter  into  the 
project.  A company  was  organized  with  a capital  of  81,000,000,  and  in  a 
short  time  all  the  stock  was  taken — the  greater  portion  by  the  railroad  com* 
panies,  and  the  remainder  by  the  leading  cattle  dealers  and, packers  of  Chicago  0 
Immediately  after  being  organized,  the  company  purchased  345  acres  of  land, 
several  miles  from  the  city,  and  the  work  of  building  the  yard  was  commenced 
about  the  first  of  June.  Large  drains  six  feet  deep  were  dug,  running  north 
afld  south  through  the  grounds,  150  feet  from  each  other,  and  running  into  these 
from  the  east  and  west  sides  were  numerous  small  drains  two  feet  deep  and  36 
feet  apart.  After  completing  the  draining,  the  whole  yard  was  planked.  This 
Was  done  by  placing  large  sills  on  the  ground,  putting  joists  over  them,  and 
nailing  on  these  joists  heavy  pine  plank.  After  the  planking,  which  extends 
throughout  the  whole  yard,  the  place  was  surveyed  out  into  blocks,  and  then 
divided  into  pens.  These  pens  vary  in  size  from  20  feet  by  35  feet  to  85  feet 
by  112,  and  in  capacity  from  one  to  13  car  loads.  They  are  so  arranged,  how- 
ever, that  at  any  time  two,  three  or  four  of  the  pens  can  be  thrown  into  one. 
There  are  in  all  500  pens,  and  they  are  all  numbered  so  that  they  can  be  easily 
found.  The  pens  for  cattle  are  open  on  top,  while  those  for  hogs  are  covered 
with  shed-roofing.  The  place  is  divided  into  streets  and  alleys  cutting  each 
other  at  right  angles.  Each  of  these  streets  is  designated  by  some  particular 
number  or  letter,  and  vary  in  width  from  33  to  75  feet.  The  alleys  are  from  16 
to  24  feet  wide.  At  the  entrance  to  every  pen  there  are  two  gates,  which  when 
open  swing  right  across  the  street,  and  thus  stop  up  the  thoroughfare,  so  that 
When  the  cattle  come  to  it  they  cannot  go  further  on,  and  being  unable  to  turn 
back  must  pass  into  the  pen.  The  gate  is  then  closed  and  they  are  safe.  Around 
the  whole  345  acres  there  will  be  a high  board  fence. 

Through  every  stall  runs  a two-inch  iron  pipe  connecting  with  a four-inch 
pipe  running  through  the  ground  at  the  depth  of  over  two  feet.  These  pipes 
will  conduct  water  for  the  use  of  the  stock  into  every  part  of  the  yard,  all  the 
drovers  need  do  is  to  turn  on  the  water,  and  it  flows  into  troughs  in  any  re- 
quired quantity.  When  finished,  there  will  be  more  than  six  miles  of  the  water 
pipes  running  through  the  yards.  It  iB  estimated  that  there  will  be  over  500,- 
000  gallons  of  water  used  around  the  place  daily,  and  where  the  supply  is  to 
come  from  has  not  yet  been  determined.  A well  has  been  dug,  and,  at  the  depth, 
of  seventy  feet,  a fine  spring  was  struck,  which  flowed  so  rapidly  that  the  work- 
men experienced  some  difficulty  in  escaping  with  safety.  A very  large  quantity 
is  now  used  from  this  well,  and  yet  the  supply  continues  as  great  as  ever.  The 
company  are  in  hopes  of  being  able  to  obtain  a sufficiency  of  water  for  all  pur- 
poses from  several  of  these  wells,  and  they  are  now  having  two  made. 

On  two  sides,  the  east  and  west,  numerous  railway  tracks  are  laid  down  for 
the  accommodation  of  all  railroads  centering  in  Chicago.  There  are  nine  rail- 
roads interested  in  the  undertaking,  each  of  which  has  1,000  feet  of  track  for  its 
own  particular  use. 

In  connection  with  this  immense  cattle  yard,  there  will  be  erected  a very 
large  hotel,  sufficient  to  accommodate  several  hundred  persons  ; a bank  and  ex- 
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change  building,  at  whleh  all  the  financial  business  of  the  yards  Will  be  transac* 
ted.  Other  buildings,  consisting  of  stables,  stores,  workshops,  and  dwellings 
are  also  being  erected  by  the  company  in  the  vicinity  of  the  yard.  The  work 
at  present  in  hand  will  cost  about  9500,000,  but  what  the  ultimate  cost  will  be 
the  company  themselves  cannot  estimate. 


HoiMicctJPATion  Vitiates  insurance. 

The  Supreme  Court  of  Massachusetts  has  just  made  a decision  of  much  im* 
portance  to  the  insured.  It  is,  that  when  a policy  of  insurance  contains  a clause 
to  the  effect  that  if  the  building  insured  is  unoccupied  for  any  time,  without 
notice  to  the  office,  the  policy  is  void ; the  building  must  actually  be  in  use  dur* 
ing  that  time ; it  is  not  sufficient  that  everything  remains  in  readiness  for  use 
and  occupancy,  and  it  is  visited  every  day.  The  case  that  brought  out  thw 
■decision  was  the  suit  of  one  Keith  vs.  the  Quincy  Mutual  Insurance  Company, 
to  recover  the  insurance  on  a trip-hammer-shop,  destroyed  by  fire. 

The  building,  which  was  connected  with  other  shops,  was  unused,  sometimes 
Tor  months,  though  it  was  -always  kept  ready  for  service  and  was  visited  every 
•day  to  see  that  everything  was  straight.  But  the  Judge  ruled  that  this  was  not 
enough  to  constitute  occupancy,  and  if  the  building  had  remained  without  any 
practical  use  for  thirty  days— -the  time  specified  in  the  policy— it  was  really  an 
unoccupied  building  for  that  time,  and  the  policy  became  Void ; and  the  full 
bench  have  sustained  that  ruling.  In  this  case  it  was  the  renewal  of  au  old 
policy  that  had  no  such  clause  in  the  original,  and  the  plaintiff  testified  that  he 
did  not  know  that  the  clause  was  in  the  new  policy  $ but  his  ignorance  made  no 
difference  in  the  decision. 

In  this  view  of  the  case,  there  are  a great  many  unoccupied  buildings,  and  a 
large  number  of  insurance  policies  are  voided,  if  they  have  a clause  compelling 
the  occupancy  of  buildings  all  the  time,  without  notice  is  given  to  the  contrary. 
People  who  leave  their  houses  for  a month  or  two  in  the  Bummer,  though  they 
may,  perhaps,  be  visited  every  day,  are  liable,  under  this  ruling,  to  lose  their  in 
surance  if  the  house  should  be  destroyed  by  fire  ; and  the  same  is  true  of  an 
unoccupied  office  or  shop.  It  is  important)  at  ail  events,  that  people  who  have 
their  buildings  insured  should  know  exactly  what  their  policies  require,  or  they 
may  become  liable  at  any  time  to  lose  their  insurance  in  case  of  fire,  through 
some  trifling,  perhaps  merely  technical,  violation  of  the  terms  imposed  by  the 
insurance  companies. 
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From  Statement  for  the  Seventh  fiscal  year  ending  December  31,  1864. 


TOTAL  AMOUNT  OF  AS8ETS,  JANUARY  1,  1865  $7,488,572  78 

TOTAL  AMOUNT  OF  PREMIUMS  . $6,213,1 14  68 

EXCESS  OF  EARNED  PREMIUMS  OVER  LOSSES,  ETC. $2,064,754  02 

RESERVE  FOR  ESTIMATE  CLAIMS  UNADJUSTED  AND  OTHER  CONTIN- 

6ENCIES $651,212  97 

GUARANTEED  CASH  DIVIDEND  TO  DEALERS,  (holding  orktipioatks  or 
8am r)  ON  PAID  PREMIUMS  EARNED  DURING  THE  YEAR,  WHETHER 

LOSS  HAS  ACCRUED  OR  NOT $760,354  89 

INTEREST  ON  SCRIP  ISSUES  OF  1862  AND  1863 6 PER  CENT. 

SCRIP  DIVIDEND  TO  DEALERS,  ON  EARNED  PREMIUMS 12  PER  CENT. 

DIVIDEND  FOR  THE  YEAR  TO  STOCKHOLDERS. 31  PER  CENT. 


DEALER8  WITH  THI8  COMPANY  will  be  allowed  the  option  (to  be 
signified  at  the  time  of  application  tor  insurance)  of  receiving  in  lieu  of  scrip,  at  the  end  of 
each  year,  RETURNS  IN  CASH,  (guaranteed  b.  certificate)  of  premiums  paid  and  earned 
during  the  year,  whether  loss  accrues  or  not,  upou  all  new  risfts  under  the  NEW  YORK  FORM 
OF  POLICY,  as  follows: 

1st.  Upon  all  VOYAGE  Risks  upon  CARGO,  a retain  of  TWENTY-FIVE  per  cent. 

2d.  Upon  VOYAGE  Risks  upon  FREIGHT,  a return  of  TWENTY  per  cent. 

3d.  Upon  TIME  Risks  upon  FREIGHT,  and  upon  VOYAGE  and  TIME  Risks  upon 
HULLS,  a return  of  TEN  per  cent. 

Such  privilege,  however,  being  confined  to  persons  and  firms,  the  aggregate  of  whose 
premiums  upon  such  policies  earned  aud  paid  during  the  year,  shall  amount  to  the  sum  of  one 
hundred  dollars. 

PREMIUM8  PAID  IN  GOLD  WILL  BE  ENTITLED  TO  THE  ABO VrE  RE- 
TURNS, IN  GOLD. 
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New  Tors,  January  10th,  1866. 

STATEMENT  OF  THE  BUSINESS  AND  CONDITION  OF  THE  COMPANY  ON  THE 
81st  DAY  OF  DECEMBER,  1864, 


Unearned  Premiums,  January  let.  1864 $167,189  80 

Premiums  received  in  1864,  as  follows: — 

On  Marine  Riake.... $498,818  46 

On  Fire  Risks 487,286  04-  980,648  60 


Total  Premiums $1,097,688  80 


Premiums  marked  off  as  earned  from  Jan.  1st  to  Dee.  81st,  1864,.  $778,026  84 

Less  Return  Premiums 66,460  66  H 


Net  Earned  Premiums $721,666  78 

Losses  Paid  during  the  Year:— 

On  Marine  Risks $170,666  64 

On  Fire  Risks  206,468  68 

Total  Losses $877,126  17 

Reserved  for  Losses  Unadjusted 20,626  18 

Expenses,  Re  insurance  Commission  and  Taxes(less  interest  received)  198,298  12-  $696,043  47 


Net  Profit $126,622  81 


The  Capital  of  said  Company  actually  paid  up  in  Cash  is  $300,000  00 

The  surplus  on  the  first  day  of  January,  1866  468,321  84 


Total  amount  of  Capital  and  Surplus $768,321  84 

ASSETS,  JANUARY  lar,  1866. 

Amount  of  Cash  on  hand  and  in  Bank $106,741  19 

Amount  of  Cash  in  hands  of  Agents  and  in  course  of  transmission.  41,746  56 

Amount  of  United  States  and  New  York  City  Stocks  and  Bonds.  187,029  60 

Amount  of  Loans  on  Bonds  and  Mortgages,  being  first  lien  of  re- 
cord, on  Unincumbered  Real  Estate 185,560  00 

Amount  of  Loans  on  Collateral,  payable  on  demand 92,376  00 

Amount  of  other  Miscellaneous  Items 20,600  00 

Amount  due  for  Premiums  on  Policies  issued  at  office  ..........  19,167  77 

Amount  of  Bills  Receivable  for  Premiums  on  Marine  Risks 91,465  70 

Interest  due  and  accrued,  but  not  yet  payable 18,766  12-  $768,821  84 


The  Board  of  Directors  have  this  day  resolved  to  pay  a dividend  of 

SIX  PER  CENT. 

on  the  outstanding  Certificates  of  Profits,  to  the  holders  thereof  or  their  legal  representatives, 
on  aud  after  Monday,  the  20tb  of  February  next ; also,  a dividend  of 

TEN  PER  CENT. 

on  the  Capital  Stock  of  the  Company,  payable  in  Cash  on  demand;  also,  a dividend  of 

FIFTY  PER  CENT. 

n scrip,  on  the  net  earned  Participating  Premiums  of  the  Company  for  the  year  1864,  for 
which  Certificates  will  be  issued  on  and  after  the  20th  day  of  March  next , # 
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CATARRH 

Tb  a **  flowing  from  and  the  part  from  which  the 44  flowing*  cornea,  gives 
name  to  the  disease ; which  is  an  inflammation  arising  from  a cold,  4*  sett- 
lios,>  in  that  particular  part ; as  44  catarrh  of  the  head  * 14  catarrh  on  tho 
chest," 44  nasal  catarrh/*  &c ; this  last,  is  by  far  the  most  common,  and  as  it 
is  not  only  tronblesome,  but  in  some  cases  descends  to  the  lunge,  and  be- 
comes consumption,  and  in  others  causes  a constant  discharge  from  tho 
nose,  of  so  offensive  a nature,  that  the  room  is  filled  with  a most  noisome 
odor,  the  moment  the  affected  person  enters  it,  it  is  no  wonder  that  per 
sons  thus  ailing,  are  willing  to  44  give  anything  in  the  world*’  or  to  do  any- 
thing, and  everything  possible,  to  get  rid  of  such  an  affection.  Some  tak- 
ing advantage  of  this  condition  of  things,  make  exhorbitant  charges  for 
even  attempting  a cure ; as  much  as  five  hundred  dollars  have  been  ex- 
torted from  alarmed  patients  in  New  York  City ; three  hundred  dollars 
has  been  the  common  asking  price.  A single  supply  of 44  Godfrey's  Catarrh 
Remedy/’  which  lasts  about  a month,  and  costs  but  five  dollars,  will  effect 
In  all  cases,  what  has  hitherto  cost  from  one  hundred,  to  five  hundred  dol- 
lars. All  that  is  needed  is  to  snuff  up  from  the  palm  of  the  hand,  several 
times  a day,  a liquid  and  a powder,  alternately  $ requiring  no  precautions, 
and  in  every  sense,  perfectly  harmless ; the  effect  being  to  close  up  tho 
months  of  the  vessels  which  yield  the  horrible  odor,  and  to  restore  them 
to  their  healthful  action ; all  which  is  done  without  any  ill  effects  what- 
ever ; the  patient  need  not  see  a physician,  nor  be  confined  to  the  house  five 
minutes.  Any  one  who  purchases  the  remedy,  and  is  willing,  after  a two 
weeks  use  of  it,  to  return  what  is  not  used,  in  good  order,  will  have  the 
money  refunded  on  demand,  at  the  only  office  at  which  it  is  purchased- 
P.  0.  Godfrey,  831  Broadway,  New  York.  It  is  the  prescription  of  ouo 
of  the  most  eminent  allopathic  medical  professors  in  the  United  States. 

A single  case,  and  that  of  recent  occurrence,  in  New  York  city,  will  an- 
swer for  a thousand  similar  ones.  A gentleman  in  Broadway,  writes,  Oct. 
12th,  1865  : 44  My  wife  suffered  from  Catarrh  for  quite  seven  years  ; finally 
the  odor  became  insufferable.  Every  remedy  was  tried,  which  promised 
to  be  of  any  service  ; when  Godfrey^  Catarrh  Remedy  was  suggested  as 
the  preparation  of  one  of  the  first  Surgeons  in  the  United  States,  and  once 
a Professor  in  one  of  the  leading  Medical  Colleges.  It  is  the  only  remedy 
that  gave  her  even  temporary  relief.  She  had  been  assured  that  she  could 
not  be  cured  for  less  than  three  hundred  dollars ; and  yet,  by  using  God- 
frey’s Catarrh  Remedy  she  was  cured  in  a few  weeks,  so  that  no  odor  was 
perceptible,  and  she  remains  cured  to  this  day.  Others  by  ray  recommend- 
ation lave  used  \t,  and  in  every  tase  it  has  proved  satisfactory  to  them.19 
Sold  only  by  P.  C Godfrey,  831  Broadway,  New  York  city. 

f Hall's  Journal  of  Health . 
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SUN  MDTUAL  INSURANCE  COMPANY, 

INSURANCE  BUILDINGS, 

49  ST  ASST. 


New  Yoax,  December  SO,  1865. 

The  following  statement  of  the  affairs  of  this  Company  is  published  in  conformitj  with  the 
requirements  of  the  16th  Section  of  the  Act  of  its  Incorporation  : 

Premiums  on  unexpired  Risks,  on  4 th  October,  1864  $618,086  51 

Premiums  received  during  the  year  to  81st  December,  1866  : 

On  marine  risks $2,628,887  90 

On  inland  “ . 208,078  88 

2,886,416  28 

Total  amount  of  Premiums $3,849,461  79 

Amount  of  earned  Premiums  duriug  the  ) ear 2 ,**91,751  07 

Less  return  Premiums. 271,477  79 

Net  earned  Premiums $2,420,278  28 

Losses  during  the  year  : 

On  marine  risks,  (less  savings,  Ac ,) .$1,605  889  62 

On  inland  risks . * 166,681  14 


Expences  and  re-insurances. 


$1,771,970  66 
. 420.793  18 


>2,192,768  84 


Net  profits $227,609  44 

The  Assets  of  the  Company  on  the  81st  December,  1865,  were  as  follows, vis: 

Real  Estate  and  Bonds  and  Mortgages $360,650  09 

U nited  States  Storks,  Loans  on  Stocks,  Accrued  Interest  on  Bonds  and  Mortgages 

and  Loans,  Rents  of  Real  Estate,  Salvages,  cl c. 7 1 8,666  87 

Cash 236,658  40 

Bills  Receivable  1,248,205  62 

Premium  Accounts  not  yet  collected  ..  60,445  II 

Scrip  of  sundry  Mutual  Insurance  Companies 97,814  20 

Total $2,716,424  12 

The  Board  of  Trustees  have  this  day  directed  that  a Dividend  of  Interest  to  Fehrqary  1st, 
1866,  be  declared  of  one  and  one  half  per  ceut,  in  addition  to  the  six  per  cent  declared  No* 
vember  1,  1866,  on  the  outstanding  t-crip  <>f  the  Company,  payable  on  and  after  that  day. 

Also,  that  a Dividend  of  TWELVE  PER  CENT.,  iu  Scrip,  to  the  participating  dealers  of 
the  Company,  on  their  terminated  premiums  of  the  past  year,  be  issued  after  the  first  day  of 
April  next 

It  is  further  ordered  that  THE  WHOLE  OP  THE  SCRIP  OF  THE  YEAR  OF  1881 
be  redeemed  IN  CASH,  after  1st  of  April  next  the  intereset  thereon  to  cease  on  that  day, 
thereby  leaving  an  amount  of  accumulated  profits  of  ONE  MILLION  TWO  HUNDRED 
AND  FIFTY  THOUSAND  DOLLARS. 

No  Fire  Risks,  disconnected  from  Marine,  have  been  taken  by  the  Company. 

By  order  of  the  Board, 

ISAAC  W.  WALKER,  Secretaiy. 


TRUSTEES : 


MOSES  H.  GRINNELL,  SIMON  DE  VliSBR,  GEO.  G.  HOBS 

ROSWELL  SPRAGUE,  JACOB  B.  NEVIUS,  PERCY  R.  PYi 

JOHN  CHADWICK,  ISAAC  A.  CRANE,  SAMUEL  M.  F 

WILLIAM  II.  MACY,  ISAAC  8.  WRIGHT,  JOSEPH  V.  OS 

H.  WINTHROP  GRAY,  WILLIAM  VON  SACHS,  THOMAS  M.  D 

SAMUEL  L.  MITCHILL,  WILLIAM  TOEL.  EDWARD  S.  J, 

FRED.  G FOSTER,  EDWARD  R.  ANTHONY,  WILLIAM  OOT 

PETER  POIRIER,  THOMAS  J.  SLAUGHTER,  ERNttST  CAYI 

LOUIS  LORUT, JOSEPH  GAIL  LARD,  Jr.,  FREDERICK  C 

SAMUEL  A.  SAWYER,  ALEX.  M.  LAWRENCE,  GEORGE  L.  KI 

ELLAS  PONVERT,  ISAAC  BELL,  ANTONIO  YZN 

Mi'8E8.  H.  GRINNELL,  President. 

„ EDWABii  B,  ANTHONY,  Vice-President* 
ISAAC  H.  WALKfcB,  Secretary. 


GEO.  G.  HOBSON, 

PERCY  R.  PYNE. 

SAMUEL  M.  FOX, 

JOSEPH  V.  ONATIVTA, 
THOMAS  M.  DEHON, 
EDWARD  S.  JAFFRAY, 
WILLIAM  OOTHOUT, 
BRNttST  CAYLUS. 
FREDERICK  CHAUNCEY, 
GEORGE  L.  KINGSLAND.  _ 
ANTONIO  YZNAGA  DEL  VALU 
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Jrarattce  Corapng, 


51  WALL  STREET,  cor.  of  William,  NEW-YORK, 


New  York,  January  27th,  1866. 

The  Trustees,  in  Conformity  to  the  Charter  of  the  Company,  submit  the  following  State- 


ment of  its  affairs  on  the  31st  December,  1865  : 

Premiums  received  on  Marine  Risks,  from  1st  Jan.,  1865,  to  31st  Dec.,  1865.  16,933,146  80 

Premiums  on  Policies  not  marked  off  1st  January,  1865 2,019,324  73 

Total  amount  of  Marine  Premiums $8,952,471  63 

No  Policies  have  been  issued  upon  Life  Risks;  nor  upon  Fire  Risks  discon- 
nected with  Marine  Risks. 

Premiums  marked  off  from  1st  Jan.,  1865,  to  31st  Dec.,  1865 $6,764,146  36 


Losses  paid  during  the  same  period $3,659,178  45 

Returns  of  Premiums  and  Expenses. 992,341  44 


The  Company  has  the  following  Assets,  viz. : 

United  States  and  State  of  New  York  Stock,  City,  Bank  and  other  Stocks.  $4,828,585  00 

Loans  secured  by  Stocks,  an  1 otherwise 3,330,360  00 

Real  Estate  and  Bonds  and  Mortgages 221,260  00 

Dividends  on  Stocks,  Interest  on  Bonds  and  Mortgages  and  other  Loans, 
sundry  notes,  re-insurance  and  other  claims  due  the  Company,  estimated  at  144,964  43 

Premium  Notes  and  Bills  Receivable 3,283,801  96 

Cash  in  Bank,  Coin 80,462  00 

Cash  in  Bank,  United  States  Treasury  Note  Currency 310,551  78 

Total  amount  of  Assets $12,199,975  17 


Six  per  cent  interest  on  the  outstanding  certificates  of  profits  will  he  paid  to  the  holders 
thereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  Sixth  of  February  next. 

Fifty  per  cent  of  the  outstanding  certificates  of  the  issue  of  1 864,  will  be  redeemed  and  paid 
to  the  holders  ther  of,  or  their  legal  representatives,  on  and  after  Tuesday  the  Sixth  of  Febru- 
next,  from  which  date  interest  on  the  amount,  so  redeemable,  will  cease.  The  certificates  to 
be  produced  at  the  time  of  payment,  and  cancelled  to  the  extent  paid. 

A dividend  of  Thirty-five  per  cent  is  declared  on  the  net  earned  premiums  of  the  Company, 
for  the  year  ending  3ist  December,  1865,  for  which  certificates  will  be  issued  on  and  after 
Tuesday  the  3d  of  April  next.  By  order  of  the  Board, 

J.  H.  CHAPMAN,  Secretary. 


trustees. 


JOHN  D.  JONES, 
CHARLES  DENNIS, 

W.  H.  H.  MOORE, 
HENRY  COLT, 

WM. PIoKERSGILL, 
LEWIS  CURTIS, 
CHARLES  H RUSSELL, 
LOWELL  HOLBROOK, 
It,  WARREN  WESTON, 
ROYAL  PHELPS, 
CALEB  8ARST0W, 

A.  P.  PILLOT, 


WILLIAM  E DODGE, 
GEO.  G.  HOBSON, 
DAVID  LANE, 

JAMES  BRYCE, 

LEROY  M WILEY, 
DANIELS.  MILLER, 
WM.  STURGIS 
HENRY  K.  BOGERT, 
JOSHUA  J.  HENRY, 
DENNIS  PERKINS, 
JOSEPH  GAiLLARD,  Jb. 
J.  HENRY  BURGY, 


CORNELIUS  GRINNELL, 

C.  A.  HAND, 

B.  J.  HOWLAND, 

BENJ.  BABCOOK, 
FLETCHER  WESTRAY, 
ROB.  B.  M INTURN,  Jr. 
GORDON  W.  BURNHAM, 
FREDERICK  CHAUNCEY, 
JAMES  LOW, 

GEORGE  S.  STEPHENSON, 
WILLIAM  H.  WEBB. 


JOHN  D.  JONES,  President. 
CHARLES  DENNIS,  Vice-President. 
W.  H.  H.  MOORE,  2 d Vice-President. 
J D.  HEWLETT,  3d  Vice-President. 
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“The  Best  is  the  Cheapest !” 


\^S0i?4^g  cq. 


GOK®. 

-CASH  ASSETS: 
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§)i2iaS)4y^£)  ^ 

LOSSES  PAID  IN  45  YEARS: 


T.  A.  ALEXANDER,  President.  L.  J.  HENDEE,  Secretary. 

J.  B.  BENNETT,  Gen’l  Agent. 

BRANCH,  1M  "Vine  Street,  CINCINNATI. 


NEARLY  HALF  A CENTURY 

>f  unexampled  success,  service,  and  experience,  has 
placed  this  sterling  old  Company  at  the 

Head  of  the  Fire  Underwriters 

OF  AMERICA. 


Three  Millions 

of  CASS  A ssets,  absolute 
and  unimpaired,  with 
a clear  income  of 

Two  Millions  a Tear, 

indicates  the 

JEtna’s  “Strength;” 

while  Ninety  Thousand  Policy-holders  an- 
nually attest  their  faith  in  its 

PROTECTION. 


& National  system 


- of  — 


^curies, 

OKttl)  representatives  tit  all  tfje  prinetpal  (EitifB  arrtj 
Cohans  of  tfje  iElnion,  presents  facilities  for  tfje  trans= 
action  of  business  heretofore  unapproacf)rti  fntfjrfjiSs 
torn  of  ana  similar  organisation. 


MERCHANTS 

of  iho 

EASTERN  CITIES 

can  safety  recommend  the  JSCtpa  to 
their  Merchant-customers  as  well-sea- 
soned, able,  and  prompt;  providing 
ready  accommodations  at  its  various 
Agencies,  and  a speedy  adjustment  of 
losses,  impossible  with  more  remote  or 
less  thoroughly  organized  institutions. 


Quality  in  Insurance 

Is  of  the  first  importance ! the  lowest  rate  is  a 
sure  index  of  the  poorest  Insurance. 


Pis»e  Inland  Navigation  Policies 

ISSUED  AT  TUB  AGENCIES  OF  THIS  COMPANY,  UPON  TERMS  THAT 

Warrant  Liberal  Dealing  and  a Prompt  Payment  of  Losses. 


CCCXXI, 


AND 


COMMERCIAL  REVIEW 


PUBLISHED  MONTHLY. 


NE W YORK:  WILLIAM  B.  DANA,  PUBLISHER  AND  PROPRIETOR.  ,*131) 
Nos.  60  William  St.,  Chronicle  Buildings 


.MiMmm: 


: 


THE  MERCANTILE 


OFFICE,  N°.  35  WALL  STREET, 


NEW  YORK. 


Assets,  jan.  i,  1866  - 11,366,699. 

— «♦* 

ORGANIZED , APRIL , 1 844. 


This  Company  has  paid  to  its  Customers,  up  to  the  present  time,  Losses 
amounting  to 


EIGHTEEN  MILLIONS  OF  DOLLARS. 

For  the  past  nine  years  the  cash  dividends  paid  to  Stockholders,  made  from 
ONE-THIRD  of  the  net  profits,  have  amounted  in  the  aggregate  to 


#nr  anti  (Lantjj-aM  and  a toalf  pa  ant. 

Instead  of  issuing  a scrip  dividend  to  dealers,  based  on  the  principle  that  al^ 
classes  of  risks  are  equally  profitable,  this  Company  will  hereafter  make  such 
cashabatement  or  discount  from  the  current  rates,  when  premiums  are  paid,  as 
the  general  experience  of  underwriters  will  warrant,  and  the  nett  profits 
remaining  at  the  close  of  the  year,  will  be  divided  to  the  stockholders. 

This  Company  continues  to  make  insurance  on  Marine  and  Inland  Navigation 
and  Transportation  Risks,  on  the  most  favorable  terms,  including  Risks  on 
Merchandise  of  all  kinds,  Hulls,  and  Freight. 

Policies  issued  making  loss  payable  in  Gold  or  Currency,  at  the  Office  in  New 
York,  or  in  Sterling,  at  the  Office  of  Rathbone,  Bros.  & Co.,  in  Liverpool. 


trustees. 


Josepn  Walker, 
James  Freeland, 
Samuel  Willets, 
Robert  L.  Taylor, 
William  T.  Frost, 
William  Watt, 
Henry  Eyre, 
Cornelius  Grinnell, 
E.  E.  Morgan, 

Her.  V.  Schleicher, 


Joseph  Slagg, 

Jas.  D.  Fish, 

Geo.  W.  Hennings, 
Francis  Hathaway, 
Aaron  L.  Reid, 

Ell  wood  Walter, 

D.  Colden  Murray, 

E.  Hay  dock  White, 
N.  L.  McC ready, 
Daniel  T.  Willets, 


L.  Edgerton, 

Henry  R.  Kunhardt, 
John  S.  Williams, 
William  Nelson,  Jr., 
Charles  Dimon, 

A.  William  Heye, 
Harold  Dollner, 

Paul  N.  Spoffoid. 


C.  J.  DESPARD,  Secretary . 

* 


ELL  WOOD  WALTER.  President. 
CBaS.  NEWCOMB,  Vice-President . 
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FIRE  INSURANCE  COMPANY, 


92  BROADWAY. 


Cash  Capital, 
Assets, 


$200,000. 

$282,74.8.56 


Insures  Buildings,  Merchandise,  Vessels  in  Port,  and  Personal  Pro- 
perty generally,  against  LOSS  or  DAMAGE  by  FIRE,  on  the  most 
favorable  terms. 


Directors. 

8TEPHEN  CAMBRELENG,  D.  LYDItt  SUYDAM, 

ROBERT  SCHELL,  JOSEPH  FOULKE, 

JACOB  REESE,  THEODORE  W.  RILEY, 

JAMES  S. 8ANDF0RD,  HENRY  S.  Li  VER10H, 

HENRY  M.  TABER,  JOSEPH  GRAFTON. 

JOHN  PENFOLD.  JOHN  W.  MERSEREAU, 

STEPHEN  HYATT,  WILLIAM  KEMSEN, 

JACOB 

CHAS.  D.  HARTSHORWE,  Secretary. 


AMOS  ROBBINS, 
LERBEUS  B.  WARD, 
JOSEPH  BRITTON, 

WM.  H.  TERRY, 

FRED’K  SOHUCHARDT, 
THOS.  P.  CUMMINGS. 

REESE,  President. 


HARMONY 

Jfire  anjtr  Marine  Insurance  Cumpang. 

mr I 

0PPI03S,  15S  BROADWAY. 

Organised  in  1853,  this  Company  continues  to  Insure  against  the  dangers 
of  Fire,  at  the  lowest  rate. 

Losses  fairly  adjusted  and  promptly  paid. 

A share  of  your  business  is  respectfully  solicited. 


Cash  Capital,  $300,000 


Surplus,  $200,000. 


Arthur  Leary. 

T.  James  Glover, 
James  M.  McLean, 

H.  Newcomb  Graves, 
Gouveneur  8.  Bibby, 


DIRECTORS. 

R.  0.  GLOVER,  Resident, 

F.  E.  Gibert,  I 

Henry  Morgan,  j 

Charles  M.  Connolly  j 
Alfred  G.  Jones, 

Peter  Morris,  | 

Wm.  B.  Clerkb. 


F.  A.  Bruguierr, 
J.  7.  On ati via, 

L 3.  7 ARTIS, 

I ii is  Sullivan, 
James  Olwell, 


DANIEL  D . GASSNER,  Secretary . 

H.  NEWCOMB  GRAVES,  Sup't  Agency  Dep't. 


Digitized  by  LjOOQie 


OFFICE  OF  THE 


#rieni  fflufual  Insurance  Cempng, 

NEW  YORK,  2711ft  January,  1866, 

The  following  Statement  of  the  AflTdrsof  tVftis  Company,  on  the  8 1st  day  of  December 
1366,  is  published  in  confoimity  with  ih»'  piovi.-ions  of  its  Charter  : 

Premiums  unearned  31s*  December,  1*64 . . 143,246  82 

Premiums  received  during  the  year  ending  31st  December,  1866  457,374  99 

Totsl  premiums . $60<»,62t  81 

Earned  premiums  of  the  year ♦360,134  68 

Losses  and  expenses  ...  , . 1 95,723  98  $*283,998  00 

Re-insurance  and  return  premiums  $75,700  24 


ASSETS.— 31st  December,  1865. 

Cash  in  Banks $106,461  35 

United  States  stocks  ...  1 50,000  00 

Stocks  of  States,  Cities  and  Corporations,  Bonds  and  Morfc 

gages,  and  L -ana  on  demand  215,148  95  $4^  1,610  80 

Subscription  Notes  and  oth^r  Bills  Receivable,  Uncollected 

Premiums  and  Accrued  Interest. 

Salvages  and  unsettled  accounts  , . 

Total  amount  of  assets $1,094,978  53 

The  Board  of  Trustees  hive  resolved  to  piv  Six  per  cent  Interest  on  the  outstanding  scrip 
certificates,  to  the  holders  theieof,  or  tln*ir  legal  representatives,  on  or  after  the  1st  of  March  next. 

After  allowing  for  probible  looses  in  the  case  of  vessels  out  of  time,  and  unsettled  claims, 
they  have  also  declare*!  a dividend,  free  of  Government  tax.  of  IVn  per  cent  on  the  net  amount 
of  Earned  Premiums  of  the  year,  ending  31st  December,  1865,  fir  which  Certificates  will  be 
issued  on  or  after  1st  of  March  next. 

The  profits  of  the  company,  for  which  cer»ificates  have  been  issued,  amount  to  $675,470  CO 
Additional  profits  from  1st  January,  18r>5,  to  1st  January,  1366  88,710  46 


$613,595  82 

9,767  41  628,363  23 


Total  profits. $764,180  46 

Redeemed  in  cash 145,420  00 

Amount  remaining  with  the  company $618,760  46 


By  order  of  the  Board, 

CHARLES  IRVING,  Secretary. 


TRUSTEES. 

C.  H.  S \xi», 

W F.  O \RY,  Jr, 

C iRNELHM  K.  SUTTON, 
vV.  \.  Sti.E, 

ED  V \Ri)  H MO  iT, 

LEOPOLD  B<  E >TTTTRTH, 

SIMON  db  VIS  EB. 

J » I N S.  A I . A . . 

VLKX  M.  IjAW  KENCfi, 

FKEDK.  G.  FOSTER, 

GEORGE  CHRIST, 

KUO  ONE  Kuril, II,  President. 

ALF  169  JurJEAI)  Vice-President. 

CHARLES  IRVING,  Secretary. 

Notice  : 

This  Company  have  made  arrangement*  r'»  isme,  when  desired.  Policies  and  Certificates 
payable  in  London  and  Liverpool,  at  the  0 anting  Rooms  of  Messrs.  Drake,  Klein  wort  ds 
Gotten. 


RI  'H  \Rf>  P.  RUNDLB, 
JOHN  A.  RALLI, 

J .MBs  BRO * N, 

N.  n.  CARli'I.E, 

W 1 1 .LI  SCH  \Lt», 
I.KOPoi.D  HUFFER, 
W.M  S.  wll.soN, 

F C USlsERY, 
GINTAV  SOU  W \B, 
JOHN  F.  SCHEPELER 


JOSEPH  GAM.'  ARD,  Jr., 
GEORGE  M wi.h, 
ElivVARi)  F.  imvison, 

A.  Lie  MOYNE,  r., 

E.  H R.  LVMAN, 

J.  WOODWARD  'I  WEN, 
JOH*  KUCHIN  ’LOSS, 
EDWXRD  F.  SVN  iRRSON, 
FRANi’ls  COT  PE 'JET, 

A I, EX’ it  HAVIILT  »N,  Jr., 
GEORGE  F.  THOM  \B, 
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AN  ACCIEONT  MAY  HAPPEN  AT  ANY  MOMENT! 

INSURE, 

BEFORE  IT  OCCUR 8, 

IN  TUB 

National  Life  & Travelers1  Insurance  Company 

OF  NEW  YORK. 

' 0FFXC3,  NO.  243  EEC ADVTAY. 


Authorized  Capital $600,000 

EDWARD  A.  JONES,  President. 


DIRECTORS  t 


EDWARD  A JONES, 
f-AMUF.L  J.  GLX'BEY, 

T.  b.  V.\'  t'UKEN. 

8YLVESNER  M BEARD, 

R'BERT  « ROWLEY, 

WM.  coiT, 

J.  IHMMI  K.  . 

ALBERT  * RIGHT, 

JOHN  A.  ISt.LlN, 

WM.  E.  PRINCE.  Vic*  Phrsidickt. 
ASHER  S.  MILLS.  Secretary. 

TH‘»8.  B.  VAN  BUREN.  Treasurer. 
J.  P.  PENTZ,  Coasultimo  Actuary. 


A.  A.  LOW. 

" M.  H.  u KRB, 

JOSEPH  WILDE, 

• HAS.  , UKTISS 
ASHER  S.  (V; I LLS, 

HENRY  J.  RAYMOND, 

‘I  AS  C.  Ht  BRING, 
SAMUEL  L.  TKUSLOW, 
RICHARD  A.  MolURDY. 

8.  TEATS,  M.  D..  Medical  Ex  ami  'tr. 

E H JONES,  SufrhIm  rni*- n r op  Aoknoik*. 
E.  F.  Folobk,  GbnBkaL  R vilway  Aokmt. 


HENRY  CLEWS, 

H.  P.  KREKMAN, 

N ‘ HOi  AS  K SMITH, 
JAMES  H.  DOW, 
ORISON  BLUNT. 
LOWELL  SMITH, 

F.  H.  LUM.VIUS, 

M E.  PRIN'  E, 
SYLYERTER  TEaTS, 


LIFE  AND  ENDOWMENT  POLICIES  are  iasned  on  the  mutual  plan.  All  the  profits 
in  this  department  are  divided  pro  rata  among  the  policy-holders.  All  p licies  tp  be  incon* 
testable  after  five  years  from  date,  and  non  forfeitable  alter  two  annual  payments.  A loan 
of  one  third  of  the  amount  of  premiums  will  be  made  ; also,  thirty  days’  grace  given  in  pay- 
ment of  premiums. 

GENERAL  ACCIDENT  POLICIES  are  granted,  covering  accidents  of  all  description*, 
including  the  travelers’  risk.  If  issued  without  compensation,  they  provide  for  death,  if 
caused  by  accident ; but  in  case  of  injury  only,  the  insured  receives  no  compensation.  If 
granted  with  compensation,  the  full  amount  assured  is  payable  to  the  family  in  case  of  death 
caused  by  accident,  and  ©ccuring  witnin  three  months  from  the  date  of  injury.  Or,  in  case  of 
injury  causing  disability,  the  insured  receives  a weekly  compensation  until  he  is  able  to  attend 
to  h s buMness,  ehcb  time  not  to  exceed  tA^nty-six  weeks.  The  policy  covers  all  forms  of 
Dislocation,  Broken  B nes,  Sprains,  Bruises,  Cuts,  Gunshot  Wounds,  Burns  and  Scalds,  Bites 
of  Dog-*,  Assaults  by  Burglars,  Rubbers,  or  Murderers,  the  action  of  L’gbtning  or  Sun  stroke, 
ti  e effects  of  Explosions,  Fluids,  and  Suffocatiou  by  Drowning  or  Choking,  and  all  other  kinds 
of  accidents. 

Tm  do  lars  secures  a General  Accident  Policy  for  two  thousand  dollors,  with  a weekly  com- 
pensation of  ten  dollars. 

TRAVELERS’  INSURANCE  TICKETS,  for  any  length  of  time,  from  one  day  to  twelve 
month*,  are  for  sale  at  the  various  Railroad  and  Steamboat  Ticket  Offices  and  Agencies. 

MARINE  RISKS  AND  SPECIAL  VO^  AG  ES.  — Policies  are  granted  insuring  against 
death  b\  accident  while  sailing  in  steamers  or  soling  vessels;  also  for  special  voyages. 

Full  inf  rmation,  together  with  Tables  of  Rates,  Ac.,  can  be  obtained  at  the  Home 
Office,  or  hy  application  to  the  State  Agt-nf.  Parties  at  a distance  may  insure  from  blanks, 
which  will  be  supplied  ami  forwarded  fiee  of  expense. 


No  Medical  Examination  required  for  General  Accident  Policies . 


Policies  Issued  at  Once- 

’y.  — — ■■  ■■  ■—  ~ - — ■ ■■  ■ ■■ 
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UNITED  STATES 

STEEL  PEI  WORKS, 

FACTORY,  CAMDEN,  N.  J. 


R.  ESTERBROOK  & CO., 


WAREHOUSES, 


) 403  ARCH  STREET,  Philadelphia. 
(42  JOHN  STREET,  New  York. 


Samples  and  prices  on  application.  Lots  made  to  order  of  any  pattern 
or  stamp  required. 


CAUTION. 

These  Pens  are  of  genuine  American  manufacture,  and  equal  in  finish, 
elasticity,  and  fineness  of  point  to  the  best  imported.  Tbey  are,  there- 
fore, sure  to  gain  the  confidence  of  the  American  public.  The  fac-simile 
of  our  signature  is  sufficient  security  against  foreign  imitation. 

E.  ESTERBROOK  & CO., 

For  Sale  at  Retail  by  all  Stationers  in  the  United  States. 


* 


i 


SOAP  AND  CANDLES. 


J.  0.  HULL’S  SON, 

NEW  YORK, 


Manufacturer  of  every  style  of 


STAPLE  AND  TOILET  SOAP, 


ALSO 


of  every  description. 
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Parris  Jfire  anir  JitWir  fnsmme  €a„ 

31  PINE  STREET,  NEW  YORK. 

Cash  Capital  and  Surplus, $781,000.00 


Insures  Buildings , Merchandise , Furniture , Vessels  in  Port  and  their  Cargoes , 
Leases , Rents , ano?  otfAer  Insurable  Property , AGAINST  LOSS  OR 
DAMAGE  BY  FIRE , at  the  lowest  rates  charged  by 
responsible  companies . 


DIRECTORS: 

EDWARD  ROWE, 

ALBERT  G.  LEE, 

GEORGE  MILK, 
j,  C.  MORRIS, 

ROBERT  bOWNE, 

ELLIS  R.  THOMAS,  Sec’*.  ABRAM  M.  KIRBY,  Vice-PresH.  E.  A,  STAtfSBURY,  Prea’t. 
6,  M*  HARWOOD,  General  Agent. 


FffiE  INSURANCE  COMPANY, 


JOHN  D.  BATES,  JOSEPH  MORRISON, 

EDWARD  0.  BATES,  DANIEL  W TELLER, 

WILLIAM  MACKA'Y.  HENRY  J CAMMANN,  , 

EZRA  NYE,  CHARLES  HI  KOX. 


No.  175  BROADWAY. 


Cash  Capital $500,000  00 

Surplus,  1st  January,  1866 205,089  83 

Total  Assets 706,989  83 


MAURICE  HILGER, 
MICHAEL  LI  ENACT, 
JOH.N  S HiVL-EDEKE. 

henry  ball, 

C.  POPPENII U3EN, 

H.  G.  NORTON, 

C.  GODFREY  GUNTHER, 
CLEMENT  HEERDT, 
JACOB  li.  SCHUYLER, 

H.  A.  SCHLEICHER, 
WILLIAM  LGG3CHIGK, 

0.  F.  DAM  MANN, 

JOHN  F.  SCHEPELER, 


Directors 

HERMAN  MARCUSE, 
robe  t francis, 

,1  * >rTp*  * <5  Ti  * ' ' ■ 

HERMANN  FUNKS 

llc/G  iv>  AiOHi.L'1.  . « | 

RUDOLPH  OAttlilGiT? 
EDMUND  POIRIER, 

DR.  ANTHONY  GEscHEILT, 
GEORGE  F THOMAE, 
WILLIAM  SGHALL, 

G H.  KISSEL, 

O.  OTTENDORFKR, 

JOHN  II.  ABEEL. 


WTLLIAM  H.  SMITH, 
JOHN  CHETWOOD, 

F.  G.  EILSHEMIUS, 
HENRY  BECKER, 

E.  .1.  C.  DOHRMANN, 
GEORGE  J BYRD, 
ROBERT  SQUIRES, 
DIED.  WESFALL, 
FRANCIS  BOLTING, 
JOHN  MOLLER, 
ANTHONY  >RENT, 
MELCHIOR  DUECKER, 


MAURICE  HILGER,  President, 
RUDOLPH  GARR1GUE,  Vice-President. 
JOHN  EDW.  KAHL,  Secretary. 
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GAS  SUPERSEDED 


Economy*  Bril  linn 

IN 

KEROSENE 


rn-yrz  I 

ki  JL  » 


PETROLEUM 

POPULARIZED! 


It  caD  be  FILLED,  TRIMMED  and  L GIITED  with  ut  REMOVING  the  SHADE  and  CHIMNEY, 
end  has  man  other  va'uablc  improvements. 

We  have  ma  y i.estiinonials  from  the  cuntry,  where  (without  gas)  they  must  use  lamps,  but  cell  speciel 
attention  to  the  following  from  those  who,  having  used  gas,  speak  c mparatively : 


From  R.  F.  JUason , Worth  American  Fire  Insurance 
C.,  N.  Y. 

I consider  It  the  best  light  in  use.  It  is  ste  dy  clear 
end  the  most  comfort.-. t»|  light  t«»  read  or  write  by 
that  I have  ever  I hn\m  enounce  , the  gas  ur.d 

ahail  use  the  lamp  ttil  I find  a better  one 
From  H.  C Bowen,  Esq.,  Publisher  of  the  Independent" 

since  our  ga  bui  no  s wore  removed  and  your  la  ups 
attached  in  their  place  we  et  a brilliant  yet  me  low 
light,  far  8uperio  to  what  we  have  • endured’'  here- 
tofore. We  have  fourteen  now  in  use,  and  all  wo  k 
well. 

From,  Fowler  A-  Wells.  Phrenologists,  New*  York. 

We  are  now  tisimr  the  new  light  in  our  establish- 
ment. As  to  economy,  it  is  a together  in  favoi  of  pe- 
troleum. when  r.umed  in  the  1 ve»  Pateut  Lamp,  which 
we  like  better  than  any  we  have  eve-  used. 

From  Dr.  R.  L.  Parsons,  Resident  Physician  N.  Y 
Lun  tic  Asylum. 

We  have  several  of  your  new  lamps  and  shades  in 
ase  in  this  Institution,  and  fin  i them  superior  to  any 
other,  and  in  some  respects  to  gas.  > wo  are  sufficient 
to  light  a large  parlor  splendidly. 

Descriptive  ci  culars,  with  illustration*,  p ices  and 

JULIUS  IV1 


From  Hugh  Aachinclsss.  Esq.,  JYo.  15  East  29tA-*L 

jv.  r. 

Having  f r some  time  u ed  your  new  lamp,  I fin 3 it 
wor-s  to  my  entire  satisfaction,  and  I much  prefe  its 
biliiant  tnedow  light,  to  that  of  ga,  f»r  reading. 

Ft  out  Charles  'Toy  lor,  Esq..  Presidsnt  Internationa / 
Ins  Co. 

I know  it  to  be  the  best,  aud  I think  it  is  the  most 
economical  light  l ever  had. 

brum  James  Buell , President  of  the  Imp.  Sr  Traders 
Bank , JV  Y, , 

It  pr  duces  a light  p ea«anter  to  the  eye  than  gas* 
and  obviates  m-  st  of  the  objections  to  the  use  of  oil 
in  the  common  lamps. 

From  Prof.  C.  H.  Hitchcock.  Geologist , No.  37  Park 
Row,  JV.  Y 

I doubt  not  that  others  Ike  myself,  would  prefer 
the  quality  of  light  to  that  of  gas  if  they  wouid  give 
it  trial. 

From  Brig.  Gen.  Wm.  Hall , New  York. 

The  light  is  the  best  I ever  saw.  and  I think  less 
expensive  than  gas.  It  is  so  well  liked  that  we  ex* 
pect  soon  to  ad  pt  them  throughout  our  factory, 
es  imonia's,  sent  to  applicants. 

£1  Sc  CO.,  I 8 Beckman  Street,  IV.  V. 


U.  S.  LlrE  INSURANCE  CO. 

IN  THE  CITY  OP  NEW  YORK. 

40  Wall  Street. 

ASSETS  OVEK  $800,000 

Profits  Divided  every  3 Years. 

JOSEPH  B.  COLLINS,  President. 

Actuary,  , Secretary, 

N.  G.  DEGROOT.  JOHN  EAlME. 


THE 

iennine  (to  k Cologne 

OF 

JOHANN  MARIA  FARINA, 

Gegenuberdem  Julichs-Plaiz. 

(Opposite  Julichs  Place.) 

This  manufactory  has  existed  sinee  I7U9-  and  is  the 
only  o e ihatsoppliesthe  ori  ginal  and  gk  uink  Eau 
de  Cologne;  all  others  not  having  the  above  label  are 
imitations 

Oni:*  wholesale  Agency  for  the  United  States, 
FERDINAND  KORN. 

11)5  Fulton  street.  New  York. 


ANTHRACITE  AND  BITUMINOUS  COALS. 


WE  are  now  prepared  to  SUPPLY  DEALERS  and  CONSUMERS  generally 
at  Wholesale  only,  with  the  choicest  varieties  of  AN  l"  Hi  A 0 ITE  COAL, 
direct  from  the  Mines  or  coastwise  from  Philadelphia— embracing  the  best 
SCHUYLKILL  COALS,  including  the  PURE  LOCUST  MOUNTAIN  COAL. 

At  ELIZA  HE  I HPORT  we  furnish  the  LEHIGH,  SPRING  MOUNTAIN, 
HAZLETON,  ami  COUNCIL  RIIKiE  COALS.  From  PHILADELPHIA  the 
BROAD  T<  P SEVIMUTUMINOUS;  and  from  BALTIMORE  the  HAMPSHIRE 
GEORGE’S  CREEK  COALS. 

LEWIS  AUDENRIED  Si  CO.,  HO  Broadway.  N.  Y. 

205  Wall. tit  Street,  PuiiaOelphia ; 14  Kilby  Street,  Bouton;  84  Westminster  1 
Street,  Providence. 
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DK  WITT,  KITTLE  & CO , 

SHIPPING  & COMMISSION  MERCHANTS, 

SAN  FRANCISCO,  CMIFORNIA, 

OFFICES  IN  NEW  YORK,  88  WALL  STREET, 

COLLECTIONS  MADE  IN  CALIFORNIA  AND  OREGON. 

8I0HT  EXCHANGES  ON  SAN  FRANCI8CO  FOR  SALE. 


TELEGRAPHIC  TRANSFERS  MADE  AT  ALL  TIMES  AT  BBS 

RATES;  - 

CALIFORNIA  STATE  AND  SAN  FRANCISCO  CITY  COUPONS 

PURCHASED, 


AND 


EXCHANGE  ON  SAN  FRANCISCO  SOLD, 


BY 


WELLS,  FARGO  & GO., 

84  Broadway. 


New  Yobk,  San  Francisco, 

EUGENE  KELLY  & CO.  DONOHOE,  KELLY  A CO.- 

EUGENE  KELLI  & GO., 

BANKERS  AND  EXCHANGE  DEALERS, 
No.  86  Wall  Street,  NEW  YORK. 


EXCHANGE  ON  SAN  FRANCISCO,  ) , . . - 

DO.  ON  BANK  OP  LONDON,  t Drawn  a^ainst  ghipnienta  of  Bullion 

DO.  ON  PARIS,  ) fr0  San  Pranclsco- 

Coupons  of  Bonds  payable  in  California,  cashed  or  collected  at  current  rates.  Divi- 
dends paid  on  California  Mining  Stocks. 

Collections  made  in  California,  Oregon,  and  Washington  Territory. 


LONDON  AND  LIVERPOOL. 


THE  SUBSCRIBER,  their  REPRESENTATIVE  in  the  UNITED 
STATES,  is  prepared  to  make  Advances  on  Shipments  to  Mtssrs 
DRAKE,  KLEINWORT  & COHEN,  London  and  Liverpool,  and 
W>  grant  Mercantile  Credits  upon  them  for  use  in  China,  the  East  and 
West  Indies,  South  America,  &c.  Marginal  Credits  of  the  London 
Boose  issued  for  the  same  purposes. 


SIMON  DE  VISSIER, 


62  Exchange  Place* 
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New  York. 

Google 


JOS.  O.  BUTLER,  Pres’t.  HENRY  PEACHEY,  Cashier. 


ip' 


Directors 


ra  UK  in 

ESTABLISHED  1834. 

( ALFRED  GAITHER,  CIIAS.  B.  CASRILLY, 
I POLLOCK  WILSON,  GEO.  T.  STEDMAN. 


COLLECTIONS  MADE  AT  ALL  WESTERN  POINTS. 

NEW  YORK  CORRESPONDENT, 

BANE  OF  AMERICA. 


JAMES  GILMORE, 
WILLIAM  J.  DUNLAP, 


THOMAS  G.  ROBINSON, 
EDWARD  W.  MULLIKIN. 


GILMORE,  BUHLAP  &C0„ 

BANKERS, 

DEALERS  IN  EXCHANGE,  UNCURRENT  BANK  NOTES  AND 

COIN.  . 

CINCINNATI,  OHIO. 

Collections  will  receive  prompt  attention- 

LEWIS  JOHNSON  & CO., 


WASHINGTON  CITY. 

Dealers  in  Government  and  ether  Securities. 


Pay  particular  attention  to  oCUections. 

A.  B.  SANDS  .&  CO., 

IMPORTER  AND  WHOLESALE  DEALERS  IN 

D R U G S , 

139  AND  141  WILLIAM  STREET, 

NEW  YORK. 

Particular  attention  paid  to  the  execution  of  orders  for  the  West  In- 
dies, Central  and  South  American  markets. 
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Government  Agency  and  Designated  Depository  of  the  United  States. 
Joseph  U.  Orvis,  President.  John  T.  Hill,  Cashier. 

THE  NINTH  NATIONAL  BANK 

of  tbe  City  of  New  York. 

363  BROADWAY,  CORNER  OF  FRANKLIN  STREET, 

TERMS  FOR  BANKS  AND  BANKERS  ACCOUNTS! 

Takes  New  England  Money  at  1-10  and  New  York  State  at  1-4  per  cent  discount. 
Checks  on  Albany,  Troy,  Boston,  Philadelphia,  and  Baltimore  at  par. 

Interest  collected,  and  credited  in  Gold  or  Currency  as  directed. 

Revenue  Stamps  supplied- -020  with  4 per  cent  discount, 
do  do.  do  100  4 1-2  do  do 

do  do  do  1,000  4 3-4  do  do 

All  classes  of  Goveinment  Securities  bought,  and  sold. 

Redeems  for  National  Banks,  at  present,  without  charge,  usinsr  the  Bills  for  the  Army. 

JOHN  T.  HILL,  Cashier.  J.  V.  ORVIS,  President. 

JOHN  J.  CISCO  AND  SON, 

BANKERS, 

No.  33  WaU  Street,  New  York, 

Negotiate  Loans  and  Business  Paper,  make  Collections,  Purchase  and  Sell  Government 
aud  other  Securities  on  Commission,  Receive  Money  on  Deposit,  and  allow 
interest  at  the  rate  of  Four  per  cent  per  annum  ou  daily  bal- 
ances, which  may  be  drawn  at  any  time  ; or  will 
issue  Certificates  of  Deposit,  bearing  In- 
terest payable  ou  demand. 

JOHN  J.  CISCO,  late  of  the  U.  S.  JOHN  ASHFIELD  CISCO 

Treasury  in  New  York, 

TH£  NATIONAL  BANK-NOTE  COMPANY. 

(INCORPORATED  NOVEMBER,  1859,) 

No.  I WALL  STREET,  NEW  YORK. 
(Sngravcrs  of  tl)e  H.  0.  Postage  Stamps. 

I 

ENGRAVING  and  PRINTING  of  Bank  Notes,  Certificates,  Draftss 
State  and  Railroad  Bonds,  Bills  of  Exchange,  Postage  Stamps, 
and  Commercial  Papers,  in  the  highest  style  of  the  art,  with  all  modern 
improvements  of  value  (including  indestructible  inks),  with  special  safeguards  de- 
vised by  the  Company,  and  patented  to  prevent  frauds  by  photographic  and 
other  modes  of  counterfeiting  and  alterations. 

All  Steel-plates  Engraved  and  Printed  by  this  Company  are  warranted  to  give 
thirty  thousand  good  impressions  without  charge  for  repairs. 

A variety  of  Bank  Note  and  Bond  Papers,  of  superior  quality,  always  on 
hand. 

F.  SHEPARD,  President. 

J.  H.  VAN  ANTWERP,  Vice-President. 

ATJO*.  D.  SHEPARD,  Treasurer. 

JAS.  MACDONOTJGH,  Secretary. 
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DUNOAN,  SHERMAN  & 00., 


BANKERS, 

form*r  un  i ■***«•  *iri- 


NEW  YORK, 


ItiSl  h riu.  t i.  iU  ;\o  l l>  a .m * LKl  I'  KS  <»K  rKKIUT  for  travelers,  Available  in  ail  llut  pr  tivipal 

fil.e-  of  the  wurhl. 


r m ,•  »•.  ,i?  s r i n:s  no  Canada. 


TH?  UNION  BANK  rf  LCNOON, 

AS  A’SIC?n>  P‘»u  KSSI.'S  l>lrN( - AN.  Sll  HUMAN  A (JO..  BANKERS 
NFW  YORK. 

Ilerehv  *•  vr  n„tloi\  that  ilu-v  « III  rcvelve  nion«  y «»n  account  of  that  tlrm.  for  which  they  wfK  Issue  r-«# 

U.fTK-.s  OK  ri.'KMT.  i.R  rlltCULAIt  LETTERS, 

Ol  i*'11  iui'I  njMvnf  Is.  * m " t*. j si  ^ iic>*«  »*\T.*n-|  v*»  use  on  tiie  Oontlnent  of  Europe  and  e)scwlM*re.  iny- 

I*  f*!i  ' jit  .m  r .t«  ••  ' !•  i.lf.ol  ^Iii'hs.  ' !inn<lji  Am* 


L.  P.  MORTON  & CO., 

BANKERS, 

35  WALL  STH3ET,  NEW  YORE, 

Arb  authorized  and  now  prepared  to  issue  Circular  Notes  and  Letters  of  Credit, 

for  Travellers’  use,  on  the 

ALLIANCE  BANK  OF  LONDON, 

Limited  (Capital  £4,000,000),  available  in  all  the  Cities  and  principal  Towns  of  Europe;  also, 
to  draw  Bills  of  Exchange,  at  sight,  sixty  days  sight,  or  seventy -five  days  date,  in  sums  to  suit 

^ Goveknnknt  Securities,  Stocks  and  Bonds  bought  and  sold  on  Commission. 

Interest  allowed  on  Deposits,  subject  to  Checks  at  Sight. 

Prompt  attention  given  to  the  Collection  of  Dividends,  Drafts,  Ac. 


Rational  iteain  Haoigation  Compantj. 


NEW  YORK  TO  LIVERPOOL,  CALLING  AT  QUEENS 
TOWN  TO  LAND  PASSENGERS. 


Ship . 

nni'VN  

Tons, 

t , . .8,842 

Commander . 

Uff.l  VRTTA  

..*.2,219 

THITKIANA  

. . . .2,966 

vinniNfA  • 

.,..2,876 

PENNSYLVANIA  

■pPTM  

....2,972 

..,.8,215..... 

anr\VT  &VH  * . 

8,698 

Leaving  Pier  No.  47  North' River. 
Dl'MW'JVI.V  A NT  A 

xm.irtiaur  w 

HP1  VF.TI  A August  6tn. 

SOOTLAND “ 12th- 

The  cabin  accommodation,  on  board  these  steamer,  are  unsurpassed,  and  the  rate,  lower 
than  any  other  line. 

SALOON  PASSAGE  TO  LIVERPOOL—  #90  in  Currency. 

THIRD  CLASS  PASSAGE  TO  LIVERPOOL— #80  in  currency. 

The  owners  of  these  vessels  will  not  be  accountable  for  specie  or  valuables, unless  bills  of 
lading,  having  their  value  expressed  therein,  are  signed  therefor. 

For  freight  or  passage  apply  to 

WILLIAMS  & GUION, 

No.  71  WaU  Street,  New  York. 
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1866. 

Twenty-third  Animal  Report  of  the 

MUTUAL  LIFE  INSURANCE  CO. 

OP  NEW  YORK. 

FOR  THE  YEAR  ENDING  JANUARY  31,  1866. 

FREDERICK  S.  WINSTON,  President. 

OFFICE: 

Noe.  144  and  146  Broadway,  (Corner  Liberty  Street). 

Cash  Assets,  February  i,  1866  . .$14,885,278  88 


Number  of  Policies  icsued  in  1865,  8,600,  insuring $31,394,407  00 

In  Force,  February  1,  1866,  25,797  Policies , insuring  ....  83,413,933  00 
Dividend  Addition  to  same 7,830,925  92 

Total  $91,244,858  92 


STATEMENT  FOR  YEAR,  JANUARY  31, 1866. 

The  Net  Assets  Feb.  i,  1865.  . $11,799,414  68 


Receipts  During  the  Tear. 

For  premiums  and  policy  fres  : 

Original  00  new  policies $1,154,066  94 

Renewals 1,818,654  82 

War  extras  and  annuiti  s 15,428  64—2,988,150  40 

Interest : 

On  bonds  and  mortgages 861,752  88 

United  States  Stocks 852,829  52 

Premium  on  gold 94,999  66 — 809,082  06 

Rent 66,883  84—  $8,858,066  80 


Total 

Disbursements  as  follows : 

Paid  claims  by  death  and  additions  to  same  . . . 

Paid  matured  Endowment  policies  and  additions 

Paid  post  mortem  dividends,  dividends  surrendered,  and 

reduction  of  premium 

Paid  surrendered  policies 

Paid  Annuities. 

Paid  taxes 

Paid  expenses,  including  exchange,  postage,  advertising, 
medical  examinations,  salaries, printing,  stationery, 

and  sundry  office  expenses 

Paid  commissions  and  for  purchase  of  commissions  ac- 
cruing on  premiums j 


$15,662, 4S0  48 


$712,828  71 
20,999  52 

68,780  87 
190,691  40 
10,242  65 
88,076  52 


174,810  94 

1 8 24,055  12—  1,540,180  63 


Net  Cash  Assets,  January  31,  1866.  . .* $14,112,349  85 

Invested  as  follows  : 

Gash  oq  hand  and  in  bank $1,475,899  82 

Bonds  and  mortgages  7,348,622  80 

United  States  stocks  (cost) 4,468,921  25 

Real  Estate 782,807  84 

Balance  due  by  agents 86,599  14— $14,112,849  85 
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MUTUAL  LIFE  INSURANCE  COMPANY— Continuation  of  Statement . 


Add— Interest  accrued  but  not  due 1 12,000  O') 

Interest  due  and  unpaid  ...»  6,084  73 

Deferred  premiums  and  premiums  due  but  not  yet  re- 
ceived   666,844  30- 


772,929  03 


Gross  Assets , January  31,  1866  $14,885,278  88 

Increase  in  Net  Cash  Assets  for  the  Year 2,312,935  17 

THE  GRO  S ASSETS  OF  THE  COMPANY  ARE  THUS  APPROPRIATED. 

Reserve  to  reinsure  outstanding  policies  including  dividend  additions  to 

same $11,603  996  03 

Claims  ascertained  and  unpaid,  (not  due)  122,750  00 

Dividend  additions  to  same  23,497  64 

Post  mortem  dividends,  (uncalled  for) 29,931  78 

Premiums  paid  in  advance 11,065  48 

Undivided  surplus,  excluding  a margin  on  the  above  reserves  of  over  1 

$1,000, 000 218,649  42 

Dividend  of  1866  $2,975,388  58 

Gross  Assets.  February  1,  1866 $14,886,278  88 

N.B — The  reset  ve  to  reinsure  outstanding  policies  and  additions,  ($11,503,996  08)  as  above 
includes  a margin  of  $ 1 ,000,000  over  add  above  the  net  values,  at  four  percent  interest,  so 
that  the  total  undivided  surplus  exceeds  $l,2»'0,o00. 

This  Company  is  purely  mutual,  all  surplus  belonging  exclusively  to  the  assured. 

Its  Cash  Assets  are $14,885,278  88 

Invested  in  B nds  and  Mortgages  in  the  State  of  New  York,  worth  double  the  amount 
loaned  ; Office  Real  Estate;  Bonds  of  the  State  of  New  York;  Uuited  States  Stock, 
No  Pukmium  Notfs  or  Person  1 Securities  are  taken  or  held. 

Dividend  are  declared  annually,  and  may  be  used  as  cash  in  payment  of  premium 
or  to  increase  the  amount  of  insurance. 

Policies  i-sued  so  that  the  premiums  paid  will  purchase  a fixed  amount  of  insurance, 
non  forfeitable  without  further  payment  of  premium, 

Policies  are  bought  by  the  Company  at  fair  and  equitable  rates. 

LIFE,  ENDOWMENT,  SURVIVORSHIP  ANMJU  Y,  and  all  other  approved  Policies  are 
issued  by  this  Company. 
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THE  REHABILITATION  OF  THE  SOUTH. 

The  question  of  tlie  admission  of  the  Southern  delegations  to  Con- 
gress appears  to  be  still  the  only  subject  discussed  in  our  Legislative  Halls 
at  Washington.  President  Johnson  also  has,  during  the  month,  been 
visited  by  numerous  delegations,  and  his  opinions,  with  regard  to  the  reor- 
ganization of  tbe  South,  have  been  fully  made  kn^wn.  Among  others  a 
Committee  from  the  Senate  and  House  of  Delegates  of  Virginia,  pre- 
sented to  the  President  a series  of  resolutions  adopted  by  the  Ge  ?eral 
Assembly  of  that  State  on  this  subject.  In  reply,  Mr.  Jotinson  reiterated 
the  principles  which  have  actuated  his  course,  and  gave  further  reasons 
for  the  policy  adopted.  After  setting  forth  the  position  which  he  had 
taken  during  the  recent  civil  war,  he  said : 

“I  am  gratified  to  meet  you  to-day,  expressing  the  principles  and  enunciating 
the  sentiments  to  which  you  have  given  utterance.  I have  no  doubt  that  your  inten- 
tion is  to  carry  out  and  comply  with  every  principle  laid  down  in  the  resolutions 
which  you  have  submitted.  1 know  that  some  of  you  are  distrustful ; but  I am  of 
those  who  have  confidence  in  the  judgment,  in  the  integrity,  in  tbe  intelligence,  and 
in  the  virtue  of  the  great  mass  of  the  American  people,  and  having  such  confidence, 
I am  williog  to  trust  them;  and  I thank  God  that  we  have  not  yet  reached  that 
point  where  we  have  lost  all  confidence  in  each  other.  The  spirit  of  the  Govern- 
ment can  only  be  preserved,  we  can  only  become  prosperous  and  great  as  a people 
by  mutual  forbearance  and  confidence.  Upou  that  faith  and  confidence  alone  can 
the  Government  be  successfully  carried  on.” 

In  these  words  of  Mr.  Johnson  is  embraced  the  single  idea  upon  which 
depends  the  great  issue  now  before  the  nation — Shall  we  or  shall  we 
not,  trust  the  South  ? The  President  holds  to  the  doctrine  so  emphati- 
cally expressed  in  his  letter  to  General  Slocum  that  “the  people  must  be 
trusted  with  their  Government.”  He  is  a Southern  man,  born  and  bred 
among  that  people,  and  has  shown  his  devotion  to  his  government  by  the 
readiness  with  which  he  sided  against  the  majority  in  his  own  State  at  a 
time  when  patriotism  in  Tennessee  cost  something.  We  should  be 
inclined,  therefore,  to  place  great  confidence  in  the  President’s  iews,  and 
especially  in  this  instance,  when  they  are  supported  by  the  opinions  of 
the  leading  military  men  who  have  had  opportunities  for  judging.  But 
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aside  from  the  views  of  the  President  and  others,  we  believe  that  every 
consideration  of  national  interest  and  of  national  pride,  require  the  prose- 
cution of  the  more  generous  policy. 

We  do  not  impugn  the  motives  of  those  who  think  differently.  It  is 
natural  that  men  who  have  given  their  best  exertions,  their  lives,  and  the 
lives  of  those  dear  to  the  n,  to  maintain  the  integrity  of  the  Republic, 
should  require  ample  security  against  a repetition  of  the  controversy. 
They  apprehend  the  revival,  under  some  fornl,  of  the  doctrine  of  secession, 
and  the  continuance  of  laws  oppressive  to  the  race  that  the  war  has  enfran- 
chised. We  are  convinced,  however,  that  such  fears  are  groundless.  The 
South  staked  their  all  on  the  issue  of  the  war.  They  lost;  and  now  the 
heresies  which  gave  rise  to  it,  no  power  on  earth  could  vitalize.  The 
Constitutional  Amendment  has  also  denationalized  slavery,  and  the  peo- 
ple and  the  States  are  showing,  through  their  legislatures,  and  through 
private  contracts  with  the  freedmen,  the  good  faith  with  which  they 
accept  the  situation. 

This  frank  avowal  of  Mr.  Johnson  will,  therefore,  we  are  persuaded,  be 
accepted  in  the  same  spirit  in  which  it  was  made.  It  is  not  by  the  hold- 
ing of  the  conquered  party  to  extravagant  and  humiliating  conditions 
that  the  Union  is  to  be  established  anew,  that  civil  law  is  to  be  main- 
tained in  the  Southern  commonwealths,  and  their  prosperity  restored  to 
its  former  condition.  Enough  that  the  majesty  of  the  nation  has  beeu 
asserted,  and  the  problem  of  secession  has  been  determined  by  the  arbi- 
trament of  war,  that  the  social  system  of  the  South,  which  many  regarded 
as  the  original  source  of  the  mischief,  has  been  overturned.  The  time 
for  peace  has  come,  and  the  duty  of  the  hour  is  restoration.  The  basis 
of  this  restoration  must  be  mutual  confidence,  as  the  President  has  so 
clearly  indicated.  The  Southern  States  must  invite  this  by  assuming  a 
political  attitude  before  the  nation ; the  North,  by  cordial  acceptance  of 
their  assurances. 

The  most  important  considerations  of  public  interest  demand  this. 
When  the  war  began,  every  one  felt  that  the  breaking  up  of  the  Union 
would  involve  the  general  disintegration  of  society,  and  endanger  our 
national  existence.  The  same  feeling,  rightly  applied,  must  lead  to  the 
universal  conviction  that  territorial  dependence  and  military  subjection  of 
the  Southern  States,  expose  us  to  similar  peril.  We  cannot  safely  per- 
mit a colonial  system  to  grow  up  among  us,  tending  as  it  does  to  con- 
centrate power  in  the  hands  of  the  Executive,  and  to  enlarge  it  even  to 
the  dimensions  of  imperialism.  This  was  the  real  issue  upon  which  our 
fathers  fought  in  the  revolution ; and  it  is  tangibly  expressed  in  their 
watchword,  the  reason  why  John  Hampden  refused  to  pay  ship-money, — 
~4tNo  taxation  without  representation.”  Till  our  Southern  States  are 
permitted  to  have  their  Senators  and  Representatives  m Congress,  they 
are  but  colonies  of  their  sister  commonwealths,  and  can  have  ^o  joint 
interest  in  our  great  national  system. 

This  disorganized  condition  is  liable  at  any  moment  to  operate  unfa- 
vorably upon  our  foreign  relations.  We  cannot  press  so  boldly  upon  the 
British  Government  the  settlenaent  of  the  questions  of  international  law 
arising  out  of  the  spoliations  upon  our  commerce  by  privateers  fitted  out, 
manned  and  chartered  in  British  ports ; nor  venture  with  proper  assur- 
ance to  demand  the  evacuation  of  Mexico.  The  general  lawlessness  ex- 
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isting  in  that  Republic,  and  the  weakness  of  the  acknowledged  Govern- 
ment, afford  to  Maximilian  and  his  Gallican  sponsor  a pretext  for  their 
armed  occupation  almost  as  good  as  our  own  for  military  subjection  of 
two-thirds  of  our  own  territory.  So  long  as  this  state  of  affairs  remains, 
the  possession  ot  that  territory  is  a source  of  relative  national  weakness. 
Every  foreign  statesman  knows  this,  and  the  diplomatic  correspondence 
of  Messrs.  Seward  and  Adams  cannot  disprove  so  palpable  a fact.  It  has 
been  the  great  difficulty  in  our  foreign  intercourse ; and  we  appreciate  the 
feelings  of  the  President  when  he  declares  that — 

“The  moment  it  can  be  announced  that  the  Union  of  the  States  is  again  com- 
plete, that  we  have  resumed  our  career  of  prosperity  and  greatness,  at  th  it  very 
Instant  almost  all  our  foreign  difficulties  will  be  settled.  For  there  is  no  power  on 
earth  which  will  care  to  have  a controversy  or  a rupture  with  the  Government  of  the 
United  States,  undersuch  circumstances.” 

We  wish  most  earnestly  that  Congress  could  take  as  broad  and  just  a 
view  of  this  question. 

But  most  of  all  it  is  necessary  to  the  prosperity  of  the  country  that  this 
policy  should  be  speedily  put  into  operation.  The  vast  region  lately  over- 
run by  war  was  the  garden  of  the  Republic,  and  furnished  to  our  export 
trade  the  staples  which  gave  us  our  commercial  preponderance  in  the 
maikets  of  the  world.  In  this  connection  the  following  table  will  be  of 
interest,  showing  the  exports  or  cotton  from  the  United  States  during  the 
last  seven  fiscal  years,  distinguishing  the  ports  from  which  it  was  shipped, 
and  the  countries  of  its  destination.  The  figures  for  the  vear  ending 
June  60,  1856,  we  have  obtained  from  the  Treasury  Department  at  Wash- 
ington through  th^  politeness  of  the  Register  ; the  figures  for  the  other 
years  were  also  compiled  from  the  records  ot  that  office. 

COTTON  EXPORTED  PROM  THE  UNITED  STATES.  • 


[Expressed  iu  Thousands  of  Pounds.] 
lf-68-59.  ’69-60.  ’60-61. 

'61-62. 

’62-63. 

’63-64. 

’64-65 

Sea  Island lbs... 



15.699 

6,170 

66 

628 

133 

330 

Other  Cottons 

1,372,755 

1,752,087 

301,3*6 

4,998 

10,867 

11,861 

8,564 

Total 

..lbs  1,386,468 

1,767,686 

307,516* 

-,064 

11,886 

11,994 

8,894 

From  Boston,  Mass 

2,752 

3,103 

12,850 

178 

174 

101 

9 

New  York,  NY 

70,321 

103.341 

110,769 

4,827 

8,168 

9,648 

5,956 

Philadelphia,  Pa 

146 

1,608 

2 

81 

Baltimore,  Md 

10 

111 

1,70  > 

Charleston.  SC 

. . . 136,793 

157,348 

89,652 

Savannah,  Ga 

....  123,183 

153,865 

1,111 

Mobile,  Ala 

25u,220 

351,541 

87,202 

Key  West,  Fla 

3,3,9 

1,169 

Apalachicola.  Fla 

22,292 

2,427 

913 

New  Orleans  

743,596 

922.748 

81,539 

1,862 

2,192  +2,838 

Texas  (Galv’n  &c)... 

35,636 

66,255 

11,472 

Saluria,  Tex  . . ' 

. . 155 

8 8 

741 

Other  Ports 

181 

2,619 

615 

*57 

149 

58 

92 

To  Russia 

Sweden  & Norway. . . 

Hamburg 

Bremen 

43,619 

21,698 

4,251 

• • • • 

11,033 

9,556 

56,125 

11,668 

12,081 

63,639 

583,851 
3,305 
8.585  ' 

f 8 

23 

J 49 
1 92 

Holland 

16,156 

12,757 

2,650 

18 

Belgium 

Bug  and  1 

14*328 

( 909,572 

14,800 

1,2)4,028 

6.682 
198,931  j 

1 

.... 

... 

.... 

Scotland  V United  Kingdom. . 
Ireland  ) 

1 8,195 

( 25,919 

17,096 

31,013 

2, -'84 
2,598) 

► 3,545 

9,840 

9,651 

7,289 

France 

280,384 

54,717 

23 

1,267 

1,777 

1,276 

Spain 

60,523 

44.022 

11,155 

583 

Italy 

21.488 

27,018 

11,686 

844 

59 

Austria 

16,558 

f,471 

Mexico 

5,994 

9,143 

Mii 

4H 

Other  countries.. 

913 

5,388 

556 

”tri 

*265 

65 

183 

* As  recorded  withont  correction  for  the  omission  of  actual  exports  for  neatly  thri  e quarters 
at  the  leading  Southern  ports.  Including  these  the  Treasury  Department  estimates  the  total 
exp  »rr  at  1. 750.' K>  1,00)  pounds,  valujd  at  $185,000,000. 
t No  returns  from  New  Orleans  for  the  quarter  ending  June  SO,  1866. 
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In  the  year  before  the  war,  besides  the  production  of  manufacturers 
to  the  value  of  over  $200,000,000,  and  the  supply  of  raw  material  to 
New  England  and  the  North,  'he  South  sent  to  E irope  cotton,  tobacco, 
rice,  &c.,  to  the  value  of  about  $210,0  jO,OOD.  Now  that  the  incubus  of 
slavery  has  been  removed,  there  is  every  reason  to  expect  the  speedy 
restoration  of  that  commerce  and  home  production.  Freed  men  having  an 
interest  in  the  prod  ets  of  their  industry,  take  the  place  of  slaves,  while 
mechanical  ingenuity  is  setfieeto  make  agriculture  more  productive,  and 
immigration  is  afforded  a new  and  more  attractive  field.  Mr.  Johnson  is 
amply  warranted  in  his  sanguine  declaration  that  if  all  the  States  were 
restored,  all  the  industri  d pursuits  and  avocations  of  peace  again  resumed, 
the  day  could  not  be  far  distant  when  the  United  States  would  put  into 
the  commerce  of  the  worl  I cotton  and  tobacco  to  the  value  of  $250,000,- 
OuO  to  $300,000  000.  With  such  a result  we  would  not  long  be  com- 
pelled to  see  our  bonds  quoted  in  Europe  at  only  about  two-thirds  their 
par  value.  Our  men  of  business  would  not,  as  at  present,  be  holding 
back  from  investment  and  active  operations,  for  fear  that  they  would  be 
suddenly  arrested  in  their  progress  by  financial  revolution,  lhe  popula- 
tion of  the  Southern  Stales,  inured  by  the  experience  of  war  to  greater 
familiarity  with  practical  life  and  activity,  and  possessing  in  their  soil, 
their  mines  and  climate,  the  elements  of  incalculable  wealth,  would  soon 
divide  with  us  the  national  burdens  and  aid  us  in  increasing  manifold  the 
resources  of  our  common  country. 

But,  in  order  that  we  may  develope  the  wealth  of  the  South,  all  politi- 
cal questions  must  be  settled,  so  that  peace  and  security  may  become  uni- 
versal. The  South  has  lost  its  capital,  and  has  not  of  itself  the  ability  to 
resume,  on  a large  scale,  the  cultivation  of  cotton.  At  (he  same  time, 
the  means  of  transportation  are  greatly  crippled,  while  the  plantations 
have  been  devasted,  so  that  gin  bouses,  machinery,  agricultural  imple- 
ments, fences,  <fec.,  will  have  to  be  provided  anew.  How  is  tbe  capita'  to 
oe  attracted  that  is  to  supply  these  necessary  wants?  Alone  bv  ensuring 
large  profits ; and  this  can  only  be  by  encouraging,  in  every  possible  way, 
those  attempting  the  cultivation  of  cotton  in  the  South,  and,  above  all,  by 
giving  to  capital  the  security  of  a civil  government  We  have  again  the 
opportunity,  and  it  brings  with  it  the  duty,  to  occupy  the  first  place  in 
the  markets  of  the  world.  The  same  natural  advantages  we  have  always 
possessed  remain  to  us,  the  same  laboring  population  are  there  ready  to 
engage  in  the  culture,  and  with  an  interest  in  the  result  which  must  add 
largely  to  the  profit  of  both  the  laborer  ar.d  the  employer.  Besides, 
machinery  can  be  used  instead  of  old  negro  hoes  to  prepare  the  soil,  and 
emigration  from  Europe  will  add  largely  to  the  volume  of  industry*  If, 
therefore,  we  can  encourage  the  production  now,  capital  will  be  attracted 
to  the  South,  tbe  waste  of  the  war  will  be  supplied,  aud  the  futare  con- 
dition of  our  country  cannot  be  doubtful. 

It  must  b * remembered  too  that  this  country  has  not  the  monopoly  in 
cotton  production  which  previous  to  the  war  many  supposed  it  had. 
H'gh  prices  have  lead  to  its  cultivation  elsewhere,  and  to-day  tbe  Egyp- 
tian staple  commands  a higher  price  than  the  American.  Brazil  and 
India  have  also  furnished  large  supplies.  It  depends  upon  ourselves 
whether  this  will  be  coutinued  until  increased  facilities  in  those  new  coun- 
tries for  producing  and  bringing  to  market  this  much  needed  staple,  shall 
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enable  them  to  compete  with  us.  The  following  tables  furnish  at  a glance 
the  history  of  cotton  the  past  few  years.  The  first  gives  the  imports,  dec., 
from  the  United  States  separately,  and  the  total  from  other  sources  during 
the  last  four  y^ars : 

IMPOSTS,  STOCK  AND  CONSUMPTION  OF  COTTON  IN  EUROPE,  1862-65. 

[Expressed  in  thousands  of  bale*.] 


/ 1862 v 1863 s 1864 > 1865 , 

U.  8.  Total.  U.  S.  Total.  U.  S.  Total.  U.  S.  Total. 


Stock,  January  1 

434,  883, 

88, 

507, 

42, 

364, 

24, 

648, 

Import — G.  Britain 

72,  1,445, 

132, 

1,932, 

198, 

2,587, 

462, 

2,755, 

France 

24,  225, 

8, 

315, 

15, 

429, 

36, 

560, 

Holland 

11,  74, 

10, 

136, 

9, 

119, 

7, 

101, 

Belgium 

1,  17, 

37, 

1, 

22, 

6, 

75, 

Germany 

5,  98, 

11, 

158, 

6, 

181, 

12, 

258, 

Trieste 

82, 

26, 

28, 

1, 

56, 

Genoa 

1,  10, 

1, 

23, 

18, 

27, 

Spain 

18,  73, 

6, 

106, 

12, 

92, 

6, 

93, 

132,  1,974 

168, 

2,733, 

241, 

3,476, 

530, 

3.926, 

Deduct  intermediate  shipments 

38,  388, 

19, 

514, 

21, 

468, 

37, 

659, 

New  Supply 

94,  1,586, 

149, 

2,219, 

220, 

3,008, 

493, 

8,266, 

Add  stock  from  above 

434,  883, 

88, 

507, 

42, 

364, 

24, 

64P, 

Total  Supply...  

528,  2,469, 

227, 

2,726, 

262, 

8,372, 

617, 

8,914, 

Deduct  stock  Dec.  31, 

88,  507, 

42. 

364, 

24, 

648, 

156, 

466, 

Total  Deliybriks, 

440,  1,962^ 

195, 

2,362, 

238, 

2,724, 

362, 

3,448 

The  following  shows  the  amount  (in  thousands  of  bales  reduced  to  an 
uniform  weight  of  400  pounds)  suppplied  from  the  several  producing 
countries,  and  the  amount  delivered  for  consumption  in  the  years  1860 
1863,  ’64,  and  ’65  : 


SUPPLIES  AND  CONSUMPTION  OF  COTTON  IN  EUROPE  1860  AND  1863-66. 
[Expressed  in  thousands  of  bales  of  400  pounds.] 


, 1860. , 

< — 1863. — , 

1864. , 

, — 1865. — , 

Imp. 

Con. 

Imp. 

Con. 

Imp. 

Cen. 

Imp. 

Con. 

United  States 

3,551, 

3,384, 

1^ 

214, 

241, 

261, 

522, 

386, 

Brazil  

125, 

67, 

80, 

117, 

113, 

149, 

140, 

West  Indies 

46, 

86, 

34, 

40, 

87, 

84, 

90, 

East  Indies 

524, 

1,258, 

1,317, 

1,607, 

1,372, 

1,320, 

1,626, 

Mediterranean. 

158; 

145, 

472, 

477, 

650, 

688, 

837, 

834, 

Total 

Old  Stock. 

M3M 

671,  ( 

4,224, 

1,997,  | 
451,  f 

2,122, 

2,655,  1 
826,  t 

2,421, 

2,912,  \ 
560,  f 

3,006, 

These  figures  demonstrate  the  fact,  that  with  cotton  at  the  present  high 
prices  the  sources  of  supply  can  be  greatly  multiplied  ; yet  with  lower 
prices  there  is  no  prospect  that  any  of  the  countri- s which  have  of  late 
years  become  the  dependence  for  European  consumption  will  be  able  to 
keep  up  their  unusual  supply.  In  fact  even  now  India,  Tearing  the  re 
sumption  of  the  cotton  supply  from  America,  has  begun  to  turn  its  at- 
tention to  the  cultivation  of  other  staples.  In  the  Presidency  of  Madras 
there  was  on  the  31st  of  October  only  931,727  acres  of  cotton  under  cul- 
tivation, whereas  in  the  previous  year  there  had  been  1,663,300  acres, 
showing  a decrease  of  131,670  acres  in  one  year.  All  that  is  necessary 
for  us  to  do  is  to  encourage  the  flow  of  capital  6outh  by  taking  away  as 
toon  as  possible  military  rule  and  stimulating  the  production  so  that 
lower  prices  may  drive  out  all  competition. 

Hence,  we  see  that  every  consideration  of  national  interest  and  public 
policy,  requires  the  early  rehabilitation  of  the  Southern  States  and  their 
restoration  to  the  family  of  Union  ; and  the  President’s  eagerness  to  lay 
aside  the  extraordinary  powers  which  the  exigencies  of  the  war  had  con- 
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ferred  upon  him,  affords  the  highest  proof  of  bis  sincerity  and  patriotism. 
We  want  the  aid  of  Southern  statesmen  to  solve  the  problem  of  necessary 
legislation  for  the  South,  and  it  is  damaging  to  the  best  interests  of  the 
country  to  dispense  with  it  any  longer;  we  want  the  moral  influence  of  a 
united  country  in  adjusting  our  foreign  relations  ; and,  perhaps  more  than 
all,  we  want  capital  attracted  to  the  South,  and  its  industry  and  wealth 
free  to  develope  itself,  and  this  cannot  be,  so  long  as  the  States  are  under 
semi -military  rule. 


RAILROAD  ACCIDENTS  IN  OHIO  AND  OTHER  STATES. 

LEGISLATIVE  ACTION  DEMANDED. 

BY  JOHN  HENDERSON. 

The  many  fatal  accidents  that  have  occurred  upon  the  railroads  of  the 
country  during  the  past  year  or  two  have  drawn  public  attention  to  the 
matter,  and  have  created  a lively  apprehension  on  the  part  of  the  travel- 
ing  community. 

The  public  press,  which  has  almost  daily  chronicled  some  u wholesale 
slaughter  on  the  rail,”  has  called  loudly  for  legislative  action,  and  we 
fairly  expected  that  the  subject  of  railway  management  would  be  one  of 
the  first  to  engage  the  early  attention  of  the  several  Legislatures  now  in 
Session. 

While  the  .States  of  New  York,  Massachusetts,  Pennsylvania,  Connecti- 
cut and  Wisconsin,  through  their  S'a'e  officers,  furnish  annually  full  and 
complete  statistics  of  the  several  railroad  corporations  of  their  respective 
States,  our  State,  though  second  only  to  Pennsylvania  in  the  number  of 
miles  in  operation  and  capital  invested,  has  no  official  data  on  which  the 
Legislature  can  act  intelligently  on  railway  subjects. 

Attempts  have  frequently  been  made  by  the.  Standing  Committees  on 
Railroads  and  bv  special  committees  of  our  General  Assembly,  to  obtain 
information  and  statistics  of  the  several  railroad  organizations  of  this 
State,  but  all  tbeir  efforts  proved  abortive.  Circulars  were  prepared, 
blanks  gotten  up,  and  appeals  made  to  railroad  officers  for  facts,  but  these 
were  all  unheeded,  and  these  several  committees  were  compelled  to  report 
t<*  the  Legislature  their  utter  inability  to  obtain  the  desired  information. 

During  the  last  session  of  the  General  Assembly,  numerous  petitions 
were  presented,  ami  a bill  was  introduced  by  the  committee  on  railroads 
entitled  “To  regulate  railroads,  and  render  life  and  limb  more  secure  to 
travellers  thereon;”  but  this  bill  was,  we  believe, stifled  in  committee, and 
never  reached  either  branch. 

The  State  <»t  Ohio  do*  stand*  second  in  the  number  of  miles  of  railroad 
in  operation,  ami  yet  but  few  of  these  roads  publish  reports  of  their  con- 
ditions or  operations,  and  a majority  of  those  which  do  publish  reports, 
furnish  as  little  information  as  they  |>oasil>lv  can,  and  in  such  a shape  as 
to,  1 * some  rases,  mislead  and  blind  stockholders  and  the  public  generally. 

The  railroad  interests  of  Ohio  are  large,  and  second  only  to  the  agri- 
cultural, and  it  is  certainly  the  duty  of  the  Legislature  to  require  all  rail- 
road eorpora'ions  within  the  State,  >r  whose  lines  enter  it,  to  make  uniform 
and  printed  reports  annually  of  their  financial  standing,  business  opera- 
tions, and  the  condition  of  their  tracks,  machinery,  <fcc.,  not  only  for  the 
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use  of  the  Legislature,  for  the  information  of  the  public  who  travel  over 
these  lines,  or  who  have  invested  in  their  securities,  but  for  the  benefit  pf 
the  roads  themselves. 

A road  that  is  properly  managed  and  is  in  a sound  financial  condition, 
cannot  certainly  object  to  such  publication,  while,  if  the  road  is  run  down, 
its  iron  worn  out,  and  its  machinery  used  up,  and  it  is  financially  embar- 
rassed, it  is  due  to  those  who  travel  over  it,  and  trust  their  lives  and  pro- 
perty in  the  care  of  its  managers  and  conductors,  or  who  invest  their 
means  in  its  securities,  that  they  should  know  its  true  condition. 

The  Legislature  from  whom  these  roads  received  the  vast  privileges 
they  enjoy  certainly  has  the  power  to  com|>el  this  information  to  be  fur- 
nished for  the  protection  of  the  lives  and  property  of  its  constituents,  and 
it  is  equally  certain  that  it  is  its  duty  to  see  that  these  reports  are  made 
annually  to  some  State  officer. 

Not  a session  of  the  Legislature  convenes  but  some  road  is  on  hand 
asking  for  some  valuable  privilege,  and  yet  we  venture  to  say  that  there 
is  not  an  interest  in  the  State  of  which  there  is  less  known,  outside  of  its 
immediate  managers,  than  the  railroad  interest. 

Such  a law  should  be  carefully  framed,  so  as  not  to  impose  onerous 
obligations  upon  railroad  corporations ; but  this  might  easily  be  done,  and 
the  public  interest  be  vitally  subserved. 

We  have  before  us  the  printed  reports  of  21  railroad  companies  of  Ohio 
for  1863,  and  of  these  not  more  than  four  or  five  furnish  any  information 
interesting  to  the  general  public,  or  give  any  correct  insight  into  their 
actual  condition. 

During  the  past  five  or  six  years  several  of  the  roads  in  this  State  have 
been  seriously  embarrassed  financially,  but  these  are  all  availing  them- 
selves of  the  General  Capitalization  law,  and  are  emerging  from  their  dif- 
ficulties, and  are  being  placed  upon  a sound  financial  basis ; but  they  are 
far  front  being  safe  so  far  as  their  track  and  bridges  are  concerned,  and 
their  mSchiuery  and  stock  are  in  a sadly  dilapidated  condition. 

While  these  roads  were  thus  embarrassed,  they  were,  as  a general  thing, 
unwilling  to  make  public  their  true  condition.  Others,  again,  while  doing 
comparatively  well,  withheld  all  information  from  the  public,  to  enable 
the  managers  to  carry  out  some  financial  scheme,  to  which  publicity 
might  have  proved  fatal.  This  course  has  in  some  cases  created  the  im- 
pression that  the  roads  were  running  behind,  add  the  holders  of  bonds 
and  stocks  have  been  induced  to  part  with  their  securities  at  less  than 
their  real  value. 

In  January,  1362,  we  compiled  and  published  in  the  Gazette  a state- 
ment of  the  then  conditions  of  the  railroads  of  Ohio,  with  comparative 
tables  for  a series  of  years.  This  was  prepared  from  the  printed  reports 
of  some  of  the  roads,  from  the  records  of  the  Courts,  when  the  roads  were 
in  the  hands  of  receivers,  and  from  the  secretaries’  books  of  those  roads 
which  furnished  no  printed  reports. 

When  we  came  to  the  head  of  '*  casualties,”  we  found  it  impossible  to 
prepare  any  tables  on  the  subject,  or  to  give  anything  like  a correct  and 
full  list  of  accidents  resulting  in  death  or  injury  to  passengers,  employes, 
or  others. 

During  1861  we  found  that  4,684,673  passengers  had  been  carried  on 
the  railroads  of  Ohio.  From  the  reports  of  about  one-half  the  roads  in 
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the  State,  and  which  include  nearly  all  the  important  passenger  lines,  it 
appeared  that  during  that  year  21  persons  were  killed,  of  whom  but  one 
was  a paFsenger,  and  he  lost  bis  life  by  stepping  from  a train  while  in 
motion.  The  others  were  either  killed  while  walking  on  the  track,  crushed 
white  coupling  cars,  or  by  falling  from  moving  trains. 

Not  satisfied  with  our  investigations  on  this  point,  we  concluded  to 
keep  a watch  of  the  city  and  country  papers  of  the  State  for  all  notices  of 
accidents  during  the  year  1862,  and  we  give  below  the  result. showing  the 
number  of  persons,  whether  passengers,  employes,  or  others,  who  lost  their 
lives  on  the  road,  within  the  State,  for  the  year  ending  December  31st, 
1862 : 

It  will  be  noticed  that  of  the  123  deaths  reported,  59  were  caused  by 
walking  or  lying  on  the  track,  or  crossing  in  front  of  the  locomotive. 
Soldiers  and  brakemen  riding  or  standing  on  the  top  of  cars  and  being 
struck  by  bridges,  was  another  cause  of  many  fatal  accidents. 

Of  the  total  number  of  persons  killed,  55  were  railroad  employes,  of 
whom  26  were  brakemen,  and  18  were  passengers,  of  whom  16  were  sol- 
diers. 


The  following  is  a classification  of  the  causes  of  death  : 


Walking  or  lying  on  the  track 59 

Explosion 5 

truck  by  bridges 11 

Collisions 9 

Cara  thrown  off  the  track 5 

Passing  from  one  car  to  another 7 

Coupling  care 8 

Total 


Train  thrown  off  traek 

Getting  on  tram  in  motion.  • 

Car  broke  d<  wn 

Fell  from  trains  

Run  over  while  swit  hing. . 
Jumping  off  train  in  motion 


3 

4 
1 

10 

4 

3 

123 


The  following  will  show  what  employes  and  others  were  killed : - 


Brakemen 26 

Tar  repairer * f*  * * 

T.nhnrers 

Firemen* , . 6 

Soldiers  . . 

Farmers 

Conductors 8 

Y ardoiftstftr  .... ...  1 

Women 

Merchants  

RopHm  ester,  , t T ttT...  1 

Mechanics  ....................... 

Division  men 2 

Unknown 

Total  123 

This  list  is  correct  so  far  as  it  go^s,  but  it  is  probable  that  omissions 
have  occurred  which  might  increase  the  total  number  killed  to  140. 

This  statement,  it  will  be  seen,  simply  gives  the  number  of  deaths  that 
have  occurred  during  the  year,  while  no  mention  is  madebf  casualties  iu 
which  injuries  have  been  sustained  not  resulting  in  death,  at  least  at  the 
time  of  the  accident. 

On  examing  the  printed  reports  of  22  railroad  companies  for  this  year, 
we  find  that  but  eight  roads  m ike  any  allusion  to  accidents ; and  that 
while,  according  to  our  figures  (and  we  have  the  names,  dates,  and  name 
of  road),  123  persons  lost  their  lives,  these  eight  roads  report  as  follows : 


Train  thrown  from  track 
Walking  on  the  track. . . 
Jumped  from  train 


KILLKD. 


2 

IS 

1 


Collisions  ...  . 
Explosions.... 
Fell  from  trains, 


8 

2 

2 


Total  killed 


M 
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Leaving  100  persons  killed,  according  to  our  figures,  of  which  no  men- 
tion is  made  in  their  reports. 

Out  of  21  printed  reports  for  1863,  now  before  us,  11  make  no  allusion 
whatever  to  accidents  on  their  lines,  and  10  report  as  follows: 

Little  Miami,  & Columbus  & Xenia — No  passengers  injured.  Freight  train  thrown 
into  a creek  by  washing  away  of  culvert,  killing  engineer,  fireman  and  brake  man. 
Five  persons  killed  while  walking  on  the  track,  two  by  jumping  from  trains  in  mo- 
tion, and  three  crossing  tracks  in  front  of  locomotive.  Total,  13. 

Cleveland,  Columbus  is  Cincinnati. — Three  persons  killed  while  walking  on  the 
track.  One  employe  killed  by  falling  from  a train,  and  two  while  coupling  cars 
Total,  6. 

Bellefontaine  Line. — Two  persons  killed  while  attempting  to  get  on  trains  while 
in  motion.  Others  killed  on  the  track.  Total,  2. 

Cincinnati,  Hamilton  & Dayton  — Collision  betwepn  two  passenger  trains.  Five 
passengers  killed,  twenty-five  injured.  Total,  5. 

Dayton  <b  Michigan. — Collision  between  special  passenger  train  and  switchinr  en- 
gine. Two  soldiers  killed  and  twenty-eight  injured.  Total,  2. 

Cleveland  4$  Toledo. — Train  thrown  from  the  track  by  misplacement  of  the  switch. 
Brakeman  and  baggage  master  killed.  Total,  2. 

Sandusky,  Daybm  & Cincinnati — No  serious  accidents  to  report,  and  none  except 
those  which  seem  unavoidable. 

Cleveland  & Pittsburg. — No  casualty  of  any  moment. 

Marietta  & Cincinnati. — No  accident  resulting  in  loss  of  life  or  injury  to  passen- 
gers. 

Sandusky,  Mansfield  <k  Newark. — No  injury  to  passengers. 

The  following  is  a summary  of  the  fatal  accidents  reported  : 

Walking  on  the  track 8 1 Train  thrown  from  track 8 

Collisions ft  f Fell  from  train  1 

Jumping  from  train 8 1 Coupling  cars 2 

Crossing  in  front  of  locomotives 6 | Getting  on  train  in  motion 2 

29 

Injured  by  collisioos 63 

These  reports  cannot  be  used  as  a basis  to  form  any  estimate  of  the 
number  of  persons  killed  or  injured,  on  even  these  roads,  for  it  is  obvious 
that  no  record  is  kept,  or  at  least  published,  of  persons  run  over  on  the 
track,  and  that  none  but  the  most  serious  casualties  are  noticed. 

The  number  of  passengers  carried  on  the  railroads  of  Ohio  during  1863 
was  6,296,148,  against  6,006,673  for  1862,  and  the  increased  number  of 
irregular  trains  in  Government  employ  render  it  certain  that  the  number 
of  fatal  accidents  in  1863  was  fully  25  per  cent,  greater  than  in  1862, 
which  would  make  the  number  killed  176  for  that  year.  This,  we  are  in- 
clined to  believe,  is  too  low  an  estimate,  but  still  we  place  the  number  at 
that  figuie  to  be  within  the  mark. 

For  1864,  we  have  23  printed  reports  of  Ohio  railroads  before  us.  Of 
these,  but  six  roads  make  any  allusion  to  accidents.  These  six  roads  re- 
port 32  killed  and  13  injured  ; and  the  number  of  passengers  carried  was 
8,908,303. 

The  number  of  passengers  carried  on  the  railroads  of  Ohio  during  the 
past  four  years  compare  as  follows  : 

1864 8,908,808  I 1862 6,006,866 

1863 6,296,148  | 1861 4,684,673 

From  these  figures  it  will  be  seen  that  travel  in  1864  was  nearly  double 
what  it  was  in  1861,  and  an  increase  of  78  per  cent,  over  1862. 
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The  casualties  for  1864  will  show  a much  greater  percentage  of  deaths 
and  injuries  to  passengers  than  almost  any  former  year,  and  this  is  to  be 
accounted  for  partly  by  the  largely  increased  travel,  requiring  special  and 
extra  trains,  and  to  the  lack  of  additional  carefulness  on  the  part  of  rail- 
road employes,  but  chiefly,  aud  we  quote  from  the  remarks  of  the  late 
Gov.  Brough,  in  his  annual  report  to  the  stockholders  of  the  Bellefontaine 
Railroad  line  in  January,  1864  : 

Our  casualties  to  trains  during  the  year  are  in  excess  of  any  former  year.  These 
arose  principally  from  the  fact  that  in  the  days  of  smaller  income  we  wore  our  iron 
down  too  closely. 

What  Gov.  Brough  says  of  his  road  is  equally  true  of  nearly  every  road 
in  the  State,  and  it  might  be  added : “ An  l have  failed,  under  largely  in- 
creased incomes,  to  expend  any  portion  of  this  increase  in  bringing  up  our 
tracks,  bridges  and  machinery  to  the  proper  standard.”  , 

Another  prominent  railroad  officer,  in  his  annual  report,  says  that  “the 
two  most  important  items  wanted  were  upon  track  and  bridges;  and,  ow- 
ing to  the  high  price  of  material  and  the  advance  in  labor,  there  was  much 
less  done  than  was  anticipated.” 

Had  we  space  and  time  to  examine  carefully  the  reports  of  the  railroad 
companits  of  Ohio  for  1863  and  1864,  we  think  it  could  be  shown  con- 
clusively that,  with  a few  exceptions,  nearly  all  the  roads  in  the  State  have 
allowed  their  tracks  and  machinery  to  run  down.  They  have  all  had  more 
business  than  they  could  do  satisfactorily,  and  their  exertions  have  been 
mainly  devoted  to  extending  and  increasing  this  business,  while  their  earn- 
ings have  gone  to  paying  extra  dividends,  when  they  should  have  been  ap- 
propriated toward  keeping  up  the  track  and  machinery,  completing  the 
fencing,  renewing  bridges,  and  in  some  cases  building  and  extending 
double  tracks. 

The  excuse  for  this  neglect  has  been  the  scarcity  of  labor  and  the  high 
price  of  material,  but  this  excuse  is  no  excuse  while  the  life  and  property 
of  those  who  patronize  their  lines  are  thus  jeopardized. 

The  reports  of  the  superintendents  will  show  recommendations  «that  so 
many  tons  of  new  or  re-rolled  iron  are  required  to  be  laid  ; so  many  thou- 
sand ties  need  renewing,  and  so  many  bridges  should  be  rebuilt,  to  render 
the  road  safe,  and  lessen  the  expense  of  repairs  to  machinery  ; but  take 
up  their  reports  for  the  succeeding  year,  and  it  will  be  seen  how  the  re- 
commendations have  been  neglected. 

From  the  facts  which  we  have  given, it  will  be  seen  that  the  chief  cause 
of  deaths  on  Ohio  railroads,  previous  to  1863,  was  from  walking  on  the 
tracks  and  being  run  over  by  passing  trains,  and  musst  be  charged  to  the 
carelessness  of  the  victims  ; to  the  carelessness  on  the  part  of  employes  in 
coupling  cars,  switching,  falling  from  trains  when  in  motion,  and  getting 
on  and  off  trains  while  under  way. 

When  we  look  at  the  large  number  of  persons  who  have  travelled  on 
Ohio  railroads  during  the  years  previous  to  the  war,  it  speaks  well  for  the 
management  of  these  roads  in  years  past  that  so  few  lost  their  lives. 

The  records  of  1863  and  1864,  however,  show  a far  different  result, 
More  accidents  have  occurred  to  passenger  trains  during  these  years, 
which  have  been  charged  to  broken  rails,  frost,  and  the  elements,  resulting 
in  greater  loss  of  life  and  injury  to  persons  than  during  the  previous  four 
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or  five  years  together,  and  the  cause  is  to  be  found  in  the  dilapidated  con- 
dition of  the  road  bed,  the  rottenness  of  the  ties,  the  iron  being  badly 
worn,  the  lack  of  care  on  the  part  of  those  in  charge  of  trains,  the  disre- 
gard of  all  such  safeguards  as  all  well-managed  roads  ought  to  employ, 
and  the  necessity  that  has  occurred  in  the  movement  of  troops  requiring 
extra  and  special  trains  out  of  regular  card  time. 

So  far  as  the  matter  of  accidents  on  railroacs  is  concerned,  the  Legis- 
lature might  require  all  railroad  companies  to  file  annually  with  the  Se- 
cretary of  State  a full  statement  of  e ich  case  of  loss  of  life  or  injury  to 
passengers,  employes  or  others,  which  would  enable  the  Legislatures  to 
judge  what  additional  safeguards,  if  any,  were  necessary  to  secure  greater 
safety  to  the  lives  and  property  of  persons  travelling  over  the  roads  of  the 
State,  but  we  think  the  time  has  arrived  when  the  Legislature  should  go 
further,  and  require  all  railroad  corporations  within  the  State  to  file  an- 
nually with  some  State  officer  such  reports  of  their  standing  and  condi- 
tions as  are  required  of  the  railroads  in  New  York,  Massachusetts,  Con- 
necticut, Pennsylvania  and  Wisconsin. 

The  legislation  regarding  railroads  seems  to  be  more  perfect  in  Con- 
necticut than  in  either  of  the  other  States  named.  This  State  has  a Board 
of  Railroad  Commissioners,  whose  duty  it  is  to  examine  the  condition  of 
these  roads,  their  tracks,  bridges,  switches,  machinery,  <fec.,  and  power  is 
invested  in  this  Board  to  enforce  all  proper  requirements  looking  to  the 
safety  of  the  travelling  public. 

We  are  not  advocating  the  appointment  of  any  such  Board  by  our 
Legislature,  or  of  a commission  even,  but  simply  in  view  of  the  vast  in- 
terests involved,  and  the  evident  necessity  of  some  reform  in  railway 
management,  we  submit  these  facts  to  the  attention  of  our  Legislature,  and 
ask  from  them  a careful  consideration. 

Ohio  has  now  6,439  miles  of  railroad  in  operation  within  the  State,  hav- 
ing a capital  invested  of  eighty  to  eighty -five  millions  of  dollars , costing 
one  hundred  and  seventy  five  millions  of  dollars,  and  earning  some  twenty 
to  twenty-five  millions  of  dollars  annually,  and  yet  the  Legislature  to  day 
has  no  information  concerning  this  vast  interest,  nor  can  it  procure  it  by 
a simple  request. 

We  give  below  a summary  of  the  reports  of  the  several  States  in  which 
railroad  companies  are  required  to  tile  the  same  with  the  State  officers, 
upon  accidents,  which  may  prove  of  interest  in  connection  with  what 
tacts  and  statistics  we  are  able  to  give  of  our  own  State. 

Connecticut. — The  General  Railroad  Commissioners  of  Connecticut, 
in  their  Eleventh  Annual  Report  to  the  Legislature,  being  for  the  year 
1863,  report  as  follows : 

M T he  Commissioners  during  the  year,  and  at  different  periods,  have  examined  and 
carefully  inspected  all  the  railroads  in  the  State,  their  track,  bridges,  switches,  cross- 
ings. workshops  and  rolling  stock,  and  have  endeavored  to  fulfill  all  the  duties  which 
appertain  to  their  appointment. 

The  Commissioners  congratulate  the  Legislature  and  the  public  upon  the  generally 
healthful  and  prosperous  condition  of  the  romls  in  this  State,  as  well  as  the  safety  ia 
which  they  have  been  operated.  The  year  now  closing  has  not  been  marked  by  any 
serious  disaster  to  their  immense  freight  of  human  life  and  property.  Their  business 
has  been  generally  conducted  so  as  to  meet  the  great  purposes  for  which  they  were 
chartered,  and  toe  public  have,  as  a rule,  been  both  benefitted  and  accommodated. 

It  has  been  the  purpose  of  your  Commissioners  to  obtain  from  each  of  the  com  pa* 
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nies  as  complete  returns  of  their  doings  in  all  departments  as  it  is  possible  to  obtaio, 
in  order  that  both  the  Legislature  and  the  public  should  be  advised  of  tbeir  true 
position,  that  suitabl  legislation  may  be  provided  to  protect  both  the  State  and  the 
corporations.  The  Commissioneis  regret  that  in  some  instances  failures  in  important 
items  prevent  them  from  making  up  such  a general  summary  as  is  advisable  to  show 
the  relative  positions  of  particular  roads,  and  tbeir  business,  or  the  state  of  all  of 
them  for  a series  of  years.  This  is  in  part  owing  to  their  connections  with  the  rail- 
roads of  other  States,  thus  necessitating  an  incompleteness  and  delay  in  their  re- 
turns. Our  railroads  form  an  important  chapter  in  our  history,  other  than  merely 
financial,  and  it  is  believed  by  your  C<  mmissioners  that  the  history  of  these  enter- 
prises should  be  as  perfect  and  complete  in  itself  as  the  nature  of  the  case  will  ad- 
mit of. 

Persona]  safety  has  claimed  the  constant  attention  of  the  Comn  isei<  ners.  The 
system  of  safeguards  adopted  by  law  and  by  the  experience  of  years,  while  it  does 
not  entirely  prevent  accidents,  is  still  esteemed  the  bet-t  under  the  circumstances  that 
can  be  applied  to  the  present  system  of  conducting  railroads. 

The  Commissioners  have,  as  far  as  possible,  kept  the  system  up  to  its  former 
standard,  and  by  personal  inspection,  satisfied  themselves  that  all  necessary  signals 
and  warnings  have  been  in  constant  position  and  working  at  the  points  of  danger  upofi 
all  the  roads. 

Notwithstanding  these  precautions  they  have  to  report  a slight  increase  in  acci- 
dents resulting  in  deaths,  over  the  previous  year. 

It  affords  the  Commissioners  great  gratidcation,  however,  to  state  that  in  a trans- 
portation of  almost  four  million  passengers  during  the  year,  none  have  been  subject 
to  serious  injury  while  riding  in  the  cars. 

Public  road  crossings,  nearly  one  thousand  of  which  are  found  in  the  State,  are 
and  have  been  esteemed  great  points  of  danger  to  life  and  property,  requiring  the 
utmost  vigilance  of  railroad  operatives,  and  the  public  who  use  these  intersecting 
points  of  the  railroad  and  the  highway.  But  the  system  of  “ warning  boards/’  placed 
in  prominent  positions,  the  sounding  of  the  locomotive  whistle  before  reaching  them, 
and  the  alarm  of  the  engine  bell,  have  so  far  protected  the  public  that  your  Commis- 
sioners have  to  report  but  two  instances  of  casualties  at  these  points  of  danger  dur- 
ing the  year. 

The  most  prominent  cause  of  disaster  to  life  is  found  in  the  habit  of  walking  upon 
the  track  of  the  roads,  notwithstanding  the  knowledge  of  the  danger  and  the  repeated 
warnings  which  the  reports  of  the  Commissioners  furnish.  The  table  of  accidents 
appended  shows  that  in  thirty-eight  cases  of  fatality,  twenty  persons  have  been 
killed  or  injured  by  selecting  these  places  of  danger  for  travel  or  rest. 

As  these  accidents,  from  a careful  investigation,  prove  to  be  the  result  of  careless- 
ness on  the  part  of  the  victims,  your  Commissioners  cannot  recommend  any  change  in 
the  law,  which  would  prevent  this  exposure  of  life  and  personal  safety,  yet  they 
caunot  but  express  tbeir  deep  desire  that  some  more  efficient  means  for  preventing 
this  yearly  record  of  disasters  from  this  cause  might  be  discovered  Another  fruitful 
source  of  accidents  is  f und  in  jumping  on  and  iff  the  cars  while  fbev  are  in  motion. 
The  oumberof  persons  injured  from  this  cause  during  the  yeat  has  been  fifteen,  be- 
ing an  increase  in  this  class  of  nine  < ver  the  previous  year.  Five  have  fallen  from 
trains  in  motion  while  occupying  dangerous  positions  against  the  published  warnings 
of  the  companies. 

Intoxication  is  a prominent  cause  of  disaster.  Although  the  table  shows  but  nine 
cases,  yet  it  is  to  be  remembered  that  only  those  instances  of  known  a d apparent 
intoxication  are  recorded  as  such.  The  number  is  probably  much  large*-,  but  your 
Commissioners  have  hesitated  to  place  any  case  under  this  head  from  probable  evi- 
dence, and  have  only  assigned  this  cause,  when  in  their  judgment  the  evidence  has 
been  clear  and  unmistakable  as  to  the  fact  of  intoxication. 

Much  credit  is  due  the  companies  and  those  having  charge  of  trains,  for  the  care 
which  has  been  exercised  over  the  lines  and  the  safety  of  the  great  number  of  per- 
sons who  have  been  transported  over  the  roads.  The  large  number  of  soldiers,  often 
requiring  extra  trains  for  their  accommodation,  has  called  for  increased  vigilance, 
which  your  commissioners  are  happy  to  report,  has  beeo  appreciated  and  met  by  the 
companies. 

The  following  t ible  will  show  a classification  of  the  accidents  for  the  past  year. 
It  may  not  be  improper  to  add  in  this  place,  that  the  whole  number  of  persons  in- 
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jured  upon  the  railroads  within  the  limits  of  Connecticut  daring  the  last  ten  years,  is 
; of  these  were  passengers,  26;  employees,  69;  insane,  10;  children,  80;  in- 
toxicated persons,  71.  Causes — Walking  or  lying  on  the  track,  162 ; jumping  on  and 
off  cars  while  in  motion.  41  ; falling  from  cars,  16;  at  road  crossings,  22.  Of  the 
whole  number  of  these  casualties  221  were  fatal;  not  fatal,  107. 

l'he  largest  number  atteuded  with  fatal  results  in  any  one  year  are  those  of  the 
year  now  closing.  During  this  space  of  ten  years  there  has  been  but  one  passenger 
life  sacr  ficed  while  riding  in  the  cjtre,  although  a few  hare  been  killed  by  jumping  or 
falling  from  the  trains  while  the  same  were  in  motion. 


1863. 1889. 1861. 1860. 

Insane 1 2 1 — 

Passengers 2 5 5 6 

Employes 7 8 4 11 

Intoxicated 9 9 9 6 

Children 4 4 4 6 

Jumping  off  or  on  cars..  16  6 1 4 


Walking  on  track.  . . . 
Falling  from  train .... 

At  crossing 

S it  fatal 

Fatal 


1963. 1869. 1861. 1860. 
20  24  16  26 

4 4 1 — 

2—66 
7 8 20  21 
88  81  84  46 


New  York. — In  1850  the  Legislature  of  New  York  enacted  a law  re- 
quiring all  railroad  companies  in  the  Slate  to  file  with  the  State  Engineer 
by  the  1st  of  December  in  each  year  statements  of  their  condition  and 
business  operations  for  the  fiscal  year  ending  Sept.  30th,  and  it  was  made 
the  duty  of  the  State  Engineer  to  make  abstracts  of  these  reports  in  con- 
solidated form,  and  to  lay  the  same  before  the  Legislature  on  its  as- 
sembling in  January. 

In  1854  this  law  was  amended  by  providing  for  the  appointment  of  a 
Board  of  Railroad  Commissioners,  consisting  of  the  State  Engineer,  one 
commissioner  to  be  selected  by  the  railroad  companies,  and  one  to  be  ap- 
pointed by  the  Governor. 

These  Commissioners  held  office  two  years,  when,  on  their  own  recom- 
mendation, the  law  was  repealed,  and  the  law  of  1850  was  re-enacted. 
That  law  is  still  in  force. 

Under  this  law  the  State  Engineer  lays  before  the  Legislature  annually 
the  reports  of  all  the  railroad  companies  of  the  State,  with  compilations  of 
the  same.  But  his  reports  contain  no  recommendations  or  suggestions  to 
the  Legislature ; nor  is  it  made  his  duty  to  visit  or  inspect  any  of  the 
roads  of  the  State. 

The  only  object  gained  by  the  Legislature  of  New  York  through  this 
law  is  uniform  and  full  reports  from  all  the  railroad  companies. 

From  the  reports  of  the  State  Engineer  for  the  past  six  years,  we  take 
the  following  figures,  showing  the  number  of  persons  carried  on  the  rail- 
roads (steam)  of  the  State,  with  the  number  of  persons  killed  and  injured : 


Tears.  No.  Passengers.  Killed.  Inj’d. 

1869  12,138,069  112  77 

1860  9,806,978  148  71 

1861  8,684,189  147  83 

1862  8,707,789  141  84 

1863  10,765,631  182  91 

1864  14,192,066  285  181 


Pennsylvania. — In  1859  the  Legislature  of  Pennsylvania  passed  a law 
requiring  the  railroads  of  that  State  to  make  uniform  reports  to  the  Audi- 
tor-General, whose  duty  it  was  made  to  furnish  these  reports,  with  con- 
densed abstracts,  to  the  Legislature  on  its  assembling. 
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From  the  annual  reports  of  the  Auditor-General  for  the  past  five  years, 
we  take  the  following  figures : 

Years.  No.  Passengers.  Killed.  Inj’d* 

6,7  26,697  . ..  ... 

1861  .* 6,9*26,501  118  88 

18«2  7,06  ,805  176  226 

1868 10186,139  203  214 

1864  14,262,218  826  386 


Massachusetts. — Chapter  63  of  the  revised  statutes  of  Massachusetts 
requires  even  corporation  to  submit  its  books  to  the  inspection  of  any 
committee  appointed  by  the  Legislature.  It  also  requires  each  company- 
to  furnish  the  Secretary  of  the  Commonwealth  with  1,00)  copies  of  its 
annual  reports,  which  are  to  be  made  according  to  blanks  prepared  by 
the  Secretary  and  furnished  to  each  company. 

Section  133  of  this  law  reads  as  follows  : 

The  annual  report  shall  also  state  whether  any  fatal  accidents  or  serious  injuries 
have  occurred  to  a passenger  or  other  person  upon  the  road  during  the  year  covered 
by  the  report,  and  if  so,  the  cause  of  such  acciient  or  injury,  and  the  circumstances 
under  which  it  occurred. 


A penalty  of  $50  for  each  day  that  the  Company  is  behind  in  making 
its  report  is  enforced,  and  a penalty  of  $5,000  is  collectable  for  refusal  to 
report.  It  is  ma  le  the  duty  of  the  Secretary  to  furnish  each  railroad 
company  with  a bound  copy  of  the  reports  of  all  the  companies  in  the 


State. 

From  the  reports  of  the  Secretary  of  the  Commonwealth  for  the  past 
six  years,  we  take  the  following : 

Years.  No.  Passengers.  Killed.  Inj’d' 

1859  1 ,356,666  62  28 

1860  lv. 801,097  46  28 

1861  11,252,621  48  24 

1862  12,020,816  72  16 

1863  14,043,654  75  25 

1864  18,206,023  82  81 

Wisconsin. — The  Secretary  of  State,  in  his  annual  report  on  railroads 
gives  the  following  statistics  of  accidents  in  1864  : 

Year.  Passengess.  Killed.  InJM. 

1664  . 1,992,693  88  14 


Canada. — During  the  year  1854  a number  of  very  serious  accidents 
occurred  on  the  railroads  of  Canada,  resulting  in  fearful  loss  of  life.  The 
matter  was  taken  up  by  Parliament,  and  at  its  suggestion  the  Governor 
General  appointed  a Com  mission  to  examine  into  the  causes  of  these  nu- 
merous accidents,  and  to  report  on  what  means  should  be  adopted  to  pre- 
vent their  recurrence. 

This  Commission  was  fn  session  several  weeks,  and  took  a mass  of  testi- 
mony, which,  together  with  the  report  an  1 recommendations  of  the  C>m- 
mission,  were  published  by  order  of  Parliament  in  1855. 

This  report  is  too  lengthy  to  admit  of  any  co  nprehensive  abstract  here, 
but  we  might  briefly  state  that  it  recommended  the  enactment  of  the 
British  general  railway  act,  and  also  the  appointment  of  a Board  of  Rail- 
way Commissioners  and  of  a .Railroad  Inspector,  who  was  to  be  a profes- 
sional civil  engineer. 
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The  recommendations  contained  37  clauses,  some  of  which  were  good, 
but,  as  a general  thing,  the  whole  were  too  cumbersome  to  be  practically 
of  any  use. 

Great  Britain. — The  thorough  system  of  inspection  into  the  causes  of 
all  railroad  accidents  which  occur  in  Great  Britain,  has  enabled  the  Secre- 
tary of  the  Railway  Department  of  the  Board  of  Trade  (Capt.  Douglass 
Gallon)  to  classify  and  arrange  the  accidents  of  the  last  year  in  a very 
striking  manner. 

Capt.  Gal  ton  remarks  : 

From  an  examination  of  that  table  it  appears  that,  out  of  94  cases,  22  of  them 
were  attributable  to  purely  accidental  circumstances,  bnt  that  m 10  only  of  these 
causes  were  accidental  circumstances  the  sole  cause  of  the  accidents.  The  negli- 
gence of  the  employes  entered  into  the  cases  of  36  Hccidents,but  of  these,  negligence 
was  the  main  cause  of  accident  in  only  1 6 cases.  The  remaining  68  accidents  are 
chiefly  attributable  to  defective  arrangements,  which  may  be  classed  as  follows: 

Defects  in  the  construction  of  works  or  rolling  stock  ; insuffici  ncy  of  accommoda- 
tions, or  of  appliances  for  securing  safety ; insufficient  staf£  and  inadequacy  in  the 
system  of  working. 

The  following  table,  from  the  Report  of  the  British  Board  of  Trade, 
gives  the  number  of  killed  and  injured  for  six  and  a half  years  : 


1857 

1868 

446  1 

1 1861 

| 1862  

660 

1859 

884  I 

169 

I860  

fiOa 

| 1868 — six  months 

Total ! 

It  is  computed  that  about  1,000,000,000  passengers  travelled  on  the 
English  railways  in  that  period,  making  the  number  injured  average  about 
one  in  272,000.  Many  of  these  accidents  could  have  been  prevented. 
About  two  thirds  of  them  were  from  collisions,  and  the  majority  of  the 
others  from  running  off  the  track. 

RAILROAD  ACCIDENTS  IN  THE  ITNITKD  STATES  FOR  A 8ERIE8  OF  TEARS. 

The  total  number  of  casualties  by  railroad  accidents  in  1865  was  1,762, 
of  which  335  resulted  in  death,  and  1,427  in  wounds.  In  1864  the  num 
her  of  casualties  was  1,890,  viz.:  killed,  40 1 ; wounded,  1,486 — a decrease 
in  1865  of  casualties,  128  ; deaths,  69  ; wounded,  59.  These  figures  do 
not  include  accidents  where  no  lives  were  lost,  accidents  to  individuals 
which  were  caused  by  their  own  carelessness  or  design,  or  deaths  or  in- 
juries resulting  from  the  recklessness  of  persons  in  crossing  or  standing 
upon  railroad  tracks  when  trains  were  in  motion. 

The  following  table  exhibits  the  number  of  railroad  accidents,  with  the 
number  of  persons  killed  and  injured  by  such  casualties  during  the  past 
thirteen  years. 


Tears.  Accidents.  Killed.  Wounded. 

1853  138  234  496 

1864  193  186  689 

1865  142  110  689 

1866  148  106  629 

1857  126  180  686 

1868  82  119  417 

1859  79  129  411 

1860  74  67  816 

1861  63  101  459 

1862  1 99  264  877 

1863  89  264  671 

1864  140  404  1,486 

1865  188  885  1,427 
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ERRORS  OF  THE  MARINER’S  COMPASS. 

BV  I*  H.  UPTON. 

Very  early  after  the  discovery  and  use  of  the  oorapass  or  magnetic  nee- 
dle, the  practical  experience  of  voyagers  demonstrated  that  it  is  not  al- 
ways the  infallible  and  true  guide  at  first  believed. 

The  vanations  of  the  needle  from  the  true  north,  arising  from  general 
as  well  as  local  causes,  have  attracted  the  attention  of  the  scientific  and 
curious,  and  weakened  the  confidence  of  hardy  mariners  who  have  perilled 
their  lives  in  an  abiding  faith  of  its  accuracy.  The  distrust  created  in  the 
mind  of  the  seaman  has' not  been  removed  by  the  dissemination  of  trust- 
worthy information  in  a popular  form  calculated  to  reach  and  benefit 
those  whose  interests  are  most  deeply  involved.  Efforts  have  been  made 
by  theorists  (some  of  them  speculative  and  very  unsound)  to  advance 
their  own  ideas  by  patented  inventions  and  otherwise  ; still  it  is  doubtful 
if  much  good  has  resulted,  if  we  except  the  labors  which  have  been  car- 
ried on  since  the  introduction  of  iron  as  a material  in  shipbuilding. 

The  north  pole  of  the  earth,  geographically,  is  the  south  pole  of  a mag- 
net supposed  to  pass  from  pole  to  pole.  It  attracts  the  north  pole  of  the 
needle  in  the  mariner’s  compass,  and,  owing  to  the  convexity  of  the  earth, 
causes  what  is  known  as  the  dip  of  the  needle,  by  which  the  north  end  is 
deflected  in  northern  latitudes,  and  the  south  end  in  southern  latitudes. 
This  influence  extending  to  all  the  iron  of  which  the  ship  is  composed, 
tends  to  give  south  polarity  to  the  upper  ends  of  iron,  and  consequently 
to  attract  the  north  pole  of  the  needle  while  the  ship  is  in  north  latitude. 
In  south  latitude  all  this  is  reversed,  the  upper  ends  of  the  iron  of  which 
the  vessel  is  constructed  acquiring  north  polarity,  and  attracting  the  south 
pole  of  the  ship’s  needle. 

The  deviations  resulting  from  these  causes  are  governed  somewhat  by 
the  location  of  the  compass.  With  the  binnacle  aft,  the  attraction  will 
be  towards  the  bows  of  the  ship  ; with  the  binnacle  placed  forward,  the 
attraction  will  be  towards  the  stern.  Thus  a vessel  in  north  latitude  (ex- 
cluding other  causes),  with  the  binnacle  aft  and  steering  east,  would  have 
the  north  pole  of  the  needle  deflected  to  the  eastward,  and,  if  steering 
east  by  compass,  would  be  making  a course  south  of  the  true  east.  If 
steering  west,  the  needle  would  be  deflected  to  the  west,  and  the  course 
made  would  be  south  of  the  true  west.  In  south  latitude,  the  magnetic 
influence  is  reversed,  and  a vessel  steering  east  or  west  by  compass  would 
make  a course  north  of  the  true  east  or  west,  as  the  case  may  be.  The 
attraction,  when  steering  north  or  south,  being  in  a line  with  the  vessel’s 
keel,  would  not  cause  a material  deviation,  but,  as  it  would  vary  at  all  the 
intermediate  points  of  the  compass,  it  should  be  the  subject  of  careful  ob- 
servation by  the  intelligent  commander. 

To  most  persons  it  probably  seems  to  be  necessary  to  direct  attention 
to  the  ship’s  compasses  only  when  the  vessel  has  reached  her  completion, 
or  is  about  to  encounter  the  perils  of  navigation.  Recent  experiments, 
however,  show  the  importance  of  careful  observation  from  the  laying  of 
the  keel — for  not  only  the  position  in  which  the  vessel  is  built,  but  the 
density  of  the  iron,  and  even  the  amount  of  hammering,  are  points  which 
may  control  the  direction  of  the  needle,  and  have  effect  upon  the  compass. , 
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Soft  iron  acquires  magnetic  properties  with  great  facility,  and  parts 
with  them  as  readily;  wliile  hard  iron,  by  hammering,  may  acquire  a po- 
larity which  it  does  not  readily  part  with.  The  influence  of  the  position 
in  which  a vessel  is  built  is  not  confined  to  iron  vessels,  for  wooden  ones 
thus  acquire  a magnetism  of  their  own,  which  frequently  is  not  wholly 
loet  until  after  numerous  voyages.  The  loss  of  some  vessels  on  their  first 
voyage  may  have  resulted  from  the  unknown  quantity  of  this  disturbance. 

It  will  be  seen  that  the  influences  operating  upon  the  needle  within  the 
vessel  are  varied  by  latitude  and  the  direction  or  course  made.  The  re- 
lative position  of  the  mass  of  matter  composing  the  vessel  has  an  import- 
ant bearing.  Thus  a ship  heeled  to  port  would  in  north  latitude  have  the 
needle  deflected  to  the  starboard,  owing  to  the  increased  mass  of  matter 
brought  into  the  line  of  attraction — the  reverse  occuring  if  she  was  heeled 
to  starboard. 

Two  means  have  been  chiefly  adopted  to  correct  the  errors  which  may 
result  from  dev.ations  of  the  needle.  First,  antagonizing  the  ascertained 
errors  by  compensating  influences,  in  the  shape  of  local  magnets  or  masses 
of  soft  iron,  so  placed  as  to  cause  the  needle  to  point  correctly,  or  nearly 
so.  Second,  swinging  the  vessel  in  a position  remote  from  extraneous  in- 
fluences, and  carefully  noting  the  deviations  on  each  point  of  ti.e  com- 
pass, which,  noted  and  compiled  in  a table  of  corrections,  enable  the  mas- 
ter to  calculate  his  true  course  in  much  the  same  manner  as  he  calculates 
time  by  his  chronometer,  knowing  the  rate. 

Of  the  merits  of  the  two  systems  we  make  no  comparison,  for  while 
either  may  afford  correct  indications  at  the  place  where  the  vessel  is 
swung,  both  are  subject  to  be  controlled  by  magnetic  influences  of  so 
varing  a nature  as  to  debar  us  from  placing  implicit  confidence  in  either. 
The  tabular  method  may  be  the  means  of  accumulating  important  data 
for  future  comparison,  and  were  the  corrections  by  compensation  alwavs 
arranged  at  the  same  place,  and  a careful  record  of  each  vessel  kept,  it 
would  be  the  means  of  accumulating  a store  of  facts  for  future  use  and 
reference. 

Provision  for  a correct  knowledge  of  the  errors  of  the  compass  should 
begin  with  the  shipbuilder,  who  may  do  much  to  neutralize  the  effects  of 
inherent  magnetism  of  vessels.  It  seems  now  to  be  demonstrated  that 
vessels  should  be  built,  as  far  as  practicable,  with  their  sterns  or  bows  to 
the  south,  and  metalled  in  a reverse  position.  The  binnacle  should  be 
remote  from  any  upright  masses  of  iron,  masts  or  funnels,  and  not  over 
horizontal  beams  of  iron.  The  shipmaster  should  mate  himself  familiar 
with  the  local  causes  of  deviation  of  the  needle;  and,  while  using  either 
the  plan  of  compensation  or  of  tabular  corrections,  should  be  const  mtl  v 
on  the  watch  for  the  various  counteracting  influences  to  which  his  vessel 
may  be  exposed,  by  change  of  latitude,  by  proximity  to  coasts,  by  heeling 
to  port  or  starboard,  or  by  the  influence  of  cargo  having  magnetic  pow^r. 

Constant  care  and  wa:chfulness  is  required  of  the  intelligent  com- 
mander in  this  as  well  as  his  other  duties,  and  if  in  doubt  as  to  his  posi- 
tion, he  should  always  head  off  shore  until  assured  of  his  reckoning. 
The  observance  of  this  precaution  would  have  saved  a number  of  valuable 
vessels  recently  lost  on  our  coasts,  as  well  as  many  lives. 

YOL.  LIV. — NS.  III.  12 
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MERTHYR  AND  ITS  IRON  WORKS. 

The  mining  districts  of  South  Wales  are  situated  in  the  midst  of  a 
number  of  valleys,  stretching  from  the  northern  parts  of  Glamorganshire 
and  Monmouthshire,  in  the  north,  to  the  Bristol  Channel,  in  the  south. 
The  largest  ironworks  and  collieries  of  Wales  are,  as  a rule,  to  be  found 
near  the  upper  parts  of  these  valleys,  at  distances  of  from  15  to  25  miles 
from  the  sea,  and  separated  from  each  other  by  intervening  ridges  of 
hills.  Thus,  there  are  the  Vale  of  Neath,  the  Aberdare  Valley,  the 
Merthyr  Valley,  Rhyraney  Valley,  Ebbw  Vale,  and  many  others,  all  lying 
nearly  parallel  with  each  other,  and  opening  in  the  direction  of  the  sea. 
Railways  or  canals,  or  both,  run  down  these  valleys,  in  many  instances 
amalgamating  with  each  other  as  they  reach  the  more  level  ground  in 
the  south,  and  they  finally  terminate  either  in  Cardiff,  Swansea,  or  New- 
port, the  three  great  shipping  ports  of  South  Wales,  Cardiff  being  the 
central  and  most  important.  A little  of  the  traffic  of  the  iron  districts 
also  finds  outlets  at  Neath  and  Briton  Ferry. 

The  largest  and  richest  of  the  Welsh  ironworks  are  at  Merthyr,  which 
lies  at  the  head  of  the  Taff  Vale,  and  is  connected  with  Swansea  by  the 
Vale  of  Neath  branch  of  the  Great  Western  Railway,  the  Glamorgan- 
shire Canal  and  the  Taff  Vale  Railway  uniting  it  with  the  port  of  Car- 
diff. Mertl  yr  is  rapidly  increasing  in  population,  and  now  ranks  in  the 
census  returns  next  to  Brighton.  On  both  sides  of  the  town  high  ranges 
of  hills  cut  it  off  from  the  neighboring  valleys  of  Aberdare  and  Rhymney ; 
the  sides  of  these  hills  are  defaced  by  great  heaps  of  refuse  from  the 
mines  and  works;  railways  and  tramroads  cut  up  the  district  in  all  di- 
rections, and  rise  one  above  the  other  at  different  levels  on  the  sides  of 
, the  mountains.  Huge  chimneys  are  seen  belching  forth  smoke  by  day 
and  fire  by  night;  while  in  the  buildings  beneath  them,  swarthy  beings 
toil  amidst  fires  and  furnaces,  surrounded  by  ponderous  masses  of  ma- 
chinery. From  the  hilly  nature  of  the  country,  and  the  large  ironworks 
in  the  immediate  neighborhood  of  the  town,  Merthyr  by  night  presents  a 
spectacle  of  fiery  magnificence  rarely  if  ever  equalled. 

The  people  who  labor  in  this  black  and  fiery  region  hold  their  lives  on 
a some  what  precarious  tenure,  the  returns  of  the  Registrar  General  show- 
ing that  the  mortality  in  the  Welsh  iron  districts  is  greater  than  any- 
where else  in  the  United  Kingdom.  This  is  partly  caused  by  the  nature 
of  the  occupations  of  the  inhabitants,  partly  by  the  extra  liability  to  ac- 
cidents, partly  by  want  of  drainage,  and  partly  by  drunkenness  and  want 
of  cleanliness  in  a population  continually  increasing  by  new  comers,  who 
cannot  find  employment  in  Ireland  or  the  Welsh  agricultural  districts. 
The  wealth  of  Merthvr  is  derived  from  the  three  large  works  in  the 
neighborhood : the  Dowlais  Ironworks,  the  largest  in  the  world ; the 
Cyfarthfa  Works,  the  property  of  the  Crawshay  family,  the  “Iron  Kings” 
of  Wales;  and  the  Plymouth  and  Penydarran  Works,  recently  purchased 
by  the  Plymouth  Iron  Company. 

The  Glamorganshire  Cand,  by  which  route  alone  goods  were  once  car- 
ried from  Merthyr  to  Cardiff,  is  25  miles  in  length,  and  was  opened  in 
1798.  It  has  a fall  of  from  500ft.  to  600ft.,  has  40  ’ocks,  cost  £100,000, 
and  has  a branch  to  Aberdare.  The  Taff  Vale  Railway,  one  of  the  best 
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paying  lines  in  the  kingdom,  also  runs  from  Merthyr  to  Cardiff,  and  was 
opened  in  May,  1841.  As  it  passes  through  a very  hilly  country,  it  has 
plenty  of  heavy  bridge  work,  and  at  Navigation  Junction  the  trains  have 
to  be  drawn,  locomotives  and  all,  up  a steep  incline  by  means  of  a sta- 
tionary engine  and  ropes.  At  the  present  time  some  heavy  work  is 
being  executed,  whereby  the  gradient  will  be  rendered  less  steep,  and  the 
stationary  engine  abolished.  The  broad  guage  afterwards  reached 
Merthyr  by  the  Vale  of  Neath  line  in  1852,  and  within  the  last  year  or 
two  railways  from  Abergavenny  and  Brecon  have  been  constructed  to 
within  a few  miles  of  Merthyr,  their  further  progress  being  retarded  by 
the  difficulties  and  expenses  of  the  route. 

In  former  times,  as  at  present,  Merthyr  was  very  unhealthy,  and  Dr. 
Win.  Kay,  of  Bristol,  after  making  an  official  investigation  of  the  subject, 
calculated  that  in  1851  the  average  age  at  death  in  Merthyr  was 
years,  being  rather  less  than  half  the  a\erage  length  of  life  in  the  healthiest 
district  in  the  kingdom.  Tjphus  fever  and  cholera  habitually  made 
deadly  ravages  in  the  town,  and  as  soon  as  the  Public  Health  Act  came 
into  operation  in  1850,  it  was  found  absolutely  necessary  to  supply 
Merthyr  and  Dowlais  with  water.  The  works  since  constructed  consist  of 
the  Pentewyn  reservoir  upon  the  river  Taff  Vechan,  where  it  acts  as  a 
compensation  reservoir  for  the  ironmasters.  It  is  about  six  miles  from 
Merthyr,  and  contains,  when  full,  63,000,000  cubic  feet  of  water,  covering 
an  area  of  100  acres.  The  town  is  supplied  with  water  direct  from  the 
river  Taff  Vechan  above  the  reservoir,  whence  the  water  is  delivered  by 
14in.  pipes  at  Penbryn,  about  a mile  from  Merthyr,  where  depositing 
tanks,  filter  beds,  and  a covered  rese-voir  are  constructed.  B'rom  this 
place  the  whole  of  Merthvr  and  Penydarren  are  supplied  by  gravitation, 
Dut  for  the  upper  part  of  Dowlais  the  water  is  pumped  by  two  engines  of 
14-horse  power  each,  made  by  the'Vulcan  Iron  Company,  Warrington, 
delivering  it  into  a small  covered  reservoir  at  Dowlris.  The  total  length 
of  pipes  of  various  sizes,  from  14in.  to  2in.  in  diameter,  is  42  miles.  The 
total  cost  of  the  whole  of  the  reservoirs  and  works  was  £82,000. 

At  present  there  is  a break  at  Merthyr  between  lines  of  railway  that 
will  in  future  more  directly  unite  North  and  South  Wales.  The  rail- 
ways striving  to  enter  Merthyr  meet  with  great  difficulties  from  the  moun- 
tainous nature  of  the  ground  and  general  heavy  expenses.  The  London 
and  Northwestern  Railway  Company  propounded  a scheme  last  session  to 
unite  the  Merthyr  and  Abergavenny  line  with  the  Vale  of  Neath  Rail- 
way. For  various  commercial  reasons  this  project  has  been  abandoned. 
The  plans  included  a very  large  and  expensive  viaduct,  besides  which  the 
proposed  line  was  fore  d to  make  an  ascent  of  700ft.  in  a distance,  in  a 
straight  line,  of  a little  more  than  two  miles,  an  ascent  which  with  diffi- 
culty could  be  overcome  by  gradients  of  1 in  40.  The  Brecon  and 
Merthyr  Railway  C unpany  is  now  making  the  link  which  will  supply 
North  and  South  Wales  with  more  direct  communication  than  hitherto 
by  means  of  the  C\fartha  branch,  which  will  connect  the  Vale  of  Neath 
and  Taff  Vale  Railways  with  the  Merthyr  Railway.  This  branch,  although 
a short  one,  is  a very  expensive  length,  and  req  dres  two  noble  stone 
bridges  or  viaducts,  upwards  of  1 00 ft.  in  height,  and  consisting  respect, 
ively  of  fifteen  and  seven  arches  of  40ft.  span  over  the  rivers  Taff  Vawr 
and  Taff  Vechan  at  Cefn  and  Poutsarn.  Both  bridges  are  built  of  the 
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limestone  of  ibe  district,  but  are  not  yet  quite  finished.  The  contractors 
for  the  line  are  Messrs.  Savin  and  Ward,  who  with  Messrs.  Watson  & Co.f 
and  Messrs.  Davies  <fc  Roberts,  have  within  the  last  few  years  been  cover- 
ing Wales  with  railways  in  all  directions,  principally  at  their  own  ex- 
pense. When  the  Cyfarthfa  branch  of  the  Brecon  and  Merthyr  Railway 
is  finished  it  is  almost  certain  that  the  London  and  Northwestern  Railway 
Company  will  obtain  running  powers  over  it,  whereby  trains  can  come 
direct  into  Merthyr  from  Easton  square,  via  Abergavenny . 

Another  great  work  of  the  future  in  Merthyr  is  the  drainage  of  the 
town  and  district,  which  has  not  yet  been  commenced,  notwithstanding 
the  large  population.  The  plans  prepared  by  the  town  surveyor,  and 
passed  by  the  Government  engineers  and  the  Secretary  of  State,  provide 
tor  the  entire  sewage  of  Merthyr  and  Dowlais,  and  for  the  disposal  of  the 
sewerage  by  irrigation  in  the  surrounding  country.  These  plans  appear 
to  be  very  complete,  and  include  10  miles  of  oval  brick  sewers  ot  from 
30in.  to  50in.  in  diameter,  and  19  miles  of  pipe  3ewers  of  from  9in.  to 
12in.  in  diameter.  Flood  outlets  are  projected  for  discharging  any  sur- 
plus of  water  in  times  of  storms  and  heavy  rains. 

A new  feature  in  the  trade  of  Merthyr  is  that  within  the  last  few  years 
the  ironmasters  have  entered  into  the  coal  trade.  Large  quantities  of 
coal  are  exported  to  all  parts  of  the  world  by  the  Dowlais  Iron  Company, 
and  Mr.  R.  T.  Crawsbay  is  making  preparations  to  enter  into  a similar 
business.  It  is  a curious  fact  as  regards  Merthyr,  that  although  coal  and 
iron  are  so  plentiful  on  the  spot,  and  the  whole  country  is  alive  with  lo- 
comotives and  engines,  all  the  best  steam  machinery  connected  with  the 
ironworks  is  made  at  a distance  and  brought  to  Merthyr  by  rail.  Neither 
are  the  smaller  description  of  iron  goods  manufactured  on  the  spot,  and  in 
many  instances  the  identical  iron  made  in  Merthyr  and  sent  to  England 
has  been  traced  back  to  Merthyr  and  South  Wales  in  the  shape  of  manu- 
lactured  goods.  The  manufacture  of  nails,  wheels,  and  axles,  iron  hur- 
dles, and  other  iron  goods  in  large  demand  in  the  surrounding  country,  is 
not  carried  on  at  all,  or  to  any  extent  worth  noticing,  in  the  Welsh  iron 
metropolis. 


COMMERCIAL  LAW.-NO.  31.  . 

MAKING  INSURANCE. 

(Continued  from  page  116,  voL  64.) 

Revocation  of  Abandonment. 

An  acceptance  of  an  abandonment  makes  it  irrevocable,  except  with  the 
consent  of  the  insurers.  But  the  insurers  may  assent;  and  the  assured 
may,  by  his  acts,  revoke  his  abandonment,  and  then  the  insurers,  by  words 
or  by  their  silence,  assent.  As  if  the  ship  be  sold  as  a wreck,  and  the  in- 
sured buys  it  himself,  and  treats  it  as  his  own,  either  by  selling  it  as  his 
own,  or  sending  it  on  another  voyage,  if  he  had  abandoned  the  ship,  this 
would  be  a revocation  of  the  abandonment. 

It  is  a different  question,  whether  subsequent  events  can  have  the  effect 
of  revocation,  and  make  void  an  abandonment  which  was  justified  by  facts, 
and  rightly  made  in  point  of  form,  at  the  time.  The  rule,  we  should  say, 
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wa%  that  no  subsequent  events  could  thus  annul  an  abandonment  But 
if,  for  example,  a vessel  is  stranded  and  in  a dangerous  position,  and  the 
owner,  hearing  of  it,  abandons,  and  the  next  hour  he  hears  of  her  safety, 
by  reason  of  a favorable  change  of  wind,  or  some  unexpected  deliverance, 
it  may  be  said  that  he  had  not,  in  fact,  a right  of  abandonment  at  the 
time  he  made  it.  The  subsequent  facts  did  not  take  the  right  away,  but . 
only  proved  that  it  never  existed.  This  conclusion  may  seem  to  conflict 
with  the  rule  that  the  right  to  abandon  depends  upon  the  appearance  of 
things  at  the  time;  this  is,  however,  their  appearance  when  carefully  and 
wisely  considered  ; and  such  events  would  go  to  show  that  there  h id  not 
been  a careful  and  wise  consideration  of  all  facts  and  possibilities.  For, 
if  it  was  certainly  justi tied  at  the  time,  and  then  well  made,  it  cannot  be 
in  the  power  of  any  mere  change  of  circumstances  to  annul  it. 

General  Average . 

The  general  principle  upon  which  the  universal  rule  of  general  aveftge 
rests,  is  reasonable  and  just,  and  very  simple. 

The  rule,  as  already  stated  in  the  chapter  on  the  Law  of  Shipping,  is 
this.  If  many  interests  or  properties  are  in  peril,  and  one  or  more  of  them 
are  wholly  or  partially  sacrificed  for  the  purpose  of  saving  the  rest,  all 
that  is  thereby  saved  must  contribute  towards  indemnifying  the  owner  of 
that  which  was  sacrificed. 

He  is  not  to  be  indemnified  in  full ; for  then  he  would  be  better  off  than 
those  who  contribute;  he  would  gain  by  the  fact  that,  in  a common  peril, 
his  property  was  selected  to  be  made  the  price  of  the  common  safety. 
But  there  is  no  reason  why  he  should  gain  ; justice  is  perfectly  satisfied  if 
he  is  made  to  suffer  no  more  than  the  rest  do.  And  this  end  is  attained 
by  the  law  of  general  average,  because  it  adds  together  the  whole  loss,  and 
considers  it  the  loss  of  all  who  were  in  peril  and  saved  from  peril  by  the 
loss,  and  therefore  assesses  the  whole  amount  of  the  loss,  ratably,  upon 
the  whole  property  that  is  saved ; and  in  this  way,  every  one  interested 
loses  an  equal  proportion  of  that  which  was  successfully  sacrificed  for  the 
common  good. 

This  subject  belongs  primarily  to  the  law  of  shipping,  and  comes  within 
the  scope  of  the  law  of  insurance  only  when  any  of  the  property  which  is 
lost  or  saved  is  insured. 

If  an  owner  of  property  is  insured,  and  other  property  is  sacrificed  to 
save  the  insured  property  from  a peril  common  to  it  and  to  the  sacrificed 
property,  the  insured  property  must  pay  such  indemnity  for  the  sacrificed 
property  as  will  make  them  suffer  alike.  And  the  amount  thus  paid  or 
contributed  by  the  insured  property  is  a loss  by  a sea  peril,  for  which  the 
insurers  are  liable. 

On  the  one  hand,  the  insurers  of  the  sacrificed  property  are  under  an 
obligation  to  pay  for  the  loss  thus  made  or  incurred  voluntarily,  because  it 
was  not  only  the  right,  but  the  duty,  of  the  master  and  crew  to  destroy  a 
part  rather  than  let  the  whole  perish.  It  was,  therefore,  a loss  by  a peril 
of  the  sea,  although  purposely  caused  for  the  benefit  of  others ; and  the 
insurers  must  pay  for  it. 

On  the  other  hand,  the  owners  of  the  property  sacrificed  acquire  by  its 
sacrifice  a claim  for  contribution  and  indemnity ; and  if  the  insurers  pay 
them  for  their  loss,  they  acquire  their  claim  for  contribution.  And  this 
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they  take  advantage  of,  in  some  cases,  by  deducting  it  from  the  amount 
they  pay,  and  in  other  cases  by  first  paying  all  the  loss,  and  then  collect- 
ing all  the  contribution  for  their  own  benefit.  We  have  already  seen  that 
the  insurers  cannot  deduct  the  contribution  fjr  the  purpose  of  bringing  the 
loss  below  50  per  cent,  and  thereby  preventing  an  abandonment. 

Partial  Loss . 

A partial  loss  is  simply  a loss  of  a part,  and  not  of  the  whole.  The 
principal  questions  relating  to  it  arise  out  of  the  rule  of  one-third  off,  new 
for  old,  which  has  been  already  spoken  of.  We  repeat  the  rule,  with  the 
reason  of  it.  A ship  sails  to-day  with  new  copper.  Another  sails  with 
her  copper  nearly  worn  out.  Both  meet  with  peril  which  requires  new 
coppering.  The  first  is  new  coppered,  and  the  insurers  pay  for  it,  and  the 
insured  gains  nothing,  because  the  copper  on  her  was  worth  as  much  as  it 
is  jjow.  The  second  is  also  coppered,  and  the  insurers  pay  for  it.  But 
this  ship  gains  nearly  the  whole  value  of  the  copper  put  on,  because  Ihe 
old  copper  was  worth  very  little.  Now  the  whole  purpose  and  principle 
of  the  law  of  insurance  is  to  indemnify  the  insured,  or  make  his  loss  good, 
and  no  more.  Formerly  they  tried  to  do  it  by  finding  out  in  each  case 
how  much  the  old  materials  had  lost  of  their  value.  But  this  was  found 
so  difficult  that  it  was  agreed  upon  by  merchants  and  insurers  to  average 
all  the  cases,  and  consider  that  all  old  materials  had  lost  one-third  of  their 
value.  And  the  rule  is  found  to  work  well  in  practice. 

The  first  effect  of  this  rule  is,  that  the  thing,  or  the  part  lost  or  injured, 
whether  it  be  new  or  old,  must  be  replaced  or  repaired  in  adaptation  and 
conformity  with  the  vessel,  in  the  same  way  in  which  it  would  be  if  she 
were  properly  repaired  at  the  owner’s  port,  by  his  orders. 

This  third  part  is  generally,  and  we  think  rightly,  deducted  from  dock- 
age, moving  the  ship,  and  similar  expenses,  provided  they  are  incidental 
to  the  main  pnrjrose  of  repair. 

Whether  the  value  of  the  old  materials  should  be  deducted  from  the  ex- 
pense of  repair,  or  from  the  amount  for  which  the  insurers  are  liable,  after 
the  the  third  “new  for  old”  is  taken  off,  may  not  be  settled  by  authority; 
but  we  think  the  rule  should  be  as  follows.  If  a sea  peril  makes  it  neces- 
sary to  recopper  a vessel,  and  the  cost  will  be  $9,000,  and  her  old  copper 
is  worth  $3,000,  we  should  say  that  this  should  be  deducted,  leaving 
$6,000,  for  two-thirds  of  which  only  ($4,000),  one-third  being  off,  new  for 
old,  the  insurers  would  be  liable.  The  other  wav  would  be  for  the  insurers 
to  say  : “ We  are  liable  for  $9,000  less  one-third, — that  is,  for  $6,000, — 
and  the  old  copper  is  ours  by  way  of  salvage;  and  as  this  is  worth  $3,000, 
we  are  in  fact  liable  only  for  the  balance,  or  $3,000.”  By  this  last  rule, 
the  insurers  would  pay  $1,000  less  than  by  the  first.  The  first  rule, 
namely,  that  the  old  materials  should  first  be  deducted  from  the  expense 
of  repairs,  and  then  one  third  be  deducted  from  the  balance,  seems  now  to 
be  established  in  New  York  and  in  Massachusetts. 

If  an  owner  effects  insurance  on  a part  only  of  the  value  of  the  property 
insured, — as  if  for  $5,000  on  a ship  valued  at  $10, 000, — he  is  insured  for 
half,  and  is  his  own  insurer  for  the  other  half,  and  he  recovers  in  the  same 
proportion  from  the  insurers  .in  case  of  a partial  loss.  Thus,  if  there  be  a 
partial  loss  of  sails  and  rigging,  or  of  repairs,  amounting,  after  one-third 
is  deducted,  to  $2,000,  one-half  of  this  is  the  loss  of  the  insurers,  and  they 
pay  it  to  him,  and  one-half  is  his  own  loss. 
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The  insurer  takes  no  part  of  the  risk  of  the  market,  and  his  liability  is 
the  same  whether  that  rise3  or  falls,  although  this  may  make  a great  differ- 
ence as  to  the  amount  lost  by  the  insured.  What  goods  have  lost  from 
their  originial  invoice  valuers  the  amount  which  the  insurer  pays.  Thus, 
if  he  insures  $10,000  on  goods  of  which  that  is  the  original  value,  and 
they  are  so  far  damaged  by  a sea  peril  that,  at  the  port  of  discharge,  thev 
bring,  or  are  worth,  only  half  of  what  they  would  have  brought  if  they  had 
not  been  damaged,  the  insurers  are  liable  for  $6,000,  or  that  half,  although 
the  goods  thus  damaged  may  bring  in  the  market  of  arrival  the  whole  of 
their  invoice  cost,  or  more.  And  if  they  bring  but  a quarter  of  it,  the  in- 
surers pay  no  more  than  one-half,  because  the  rest  of  the  loss  is  caused  by 
the  falling  market. 

If  the  goods  have  sustained  damage  or  loss  by  leakage,  or  by  breakage, 
or  by  natural  decay,  or  from  inherent  defect  in  quality, — that  is,  not  by  a 
sea  peril, — before  the  partial  loss  occurs,  a proportional  deduction  should 
be  made  from  the  partial  loss,  as  the  insurers  are  liable  only  for  the  injury 
resulting  from  that  loss,  and  not  for  any  part  of  that  which  already  existed 
when  the  loss  took  place,  or  which  has  occurred  since  from  causes  against 
which  they  did  not  insure. 

Adjustment . 

We  have  spoken  of  adjustment  in  the  chapter  on  the  Law  of  Shipping, 
and  here  add  only,  that  an  adjustment  of  an  insurance  loss,  with  all  its  in- 
cidents of  general  average,  salvage,  and  the  like,  is  usualiy  made  in  all 
commercial  cities  by  persons  whose  profession  it  is  to  make  adjustments, 
and  usually  in  a similar  form,  although  the  law  prescribes  no  particular 
form  or  method. 

They  are  instruments  of  much  importance,  because  they  generally  are 
made,  and  ought  always  to  be  made,  at  the  first  port  of  discharge  after 
the  loss  occurs;  and  an  adjustment  made  there,  in  good  faith,  with  a suf- 
ficient. knowledge  of  the  circumstances,  and  by  persons  properly  employed 
to  make  it,  is  binding  on  all  interes  s and  parties. 

If  the  insurers  refuse  to  pay  a loss,  they  waive  all  the  adjustment,  and 
the  insured  may  present  a new  one,  more  favorable  to  themselves,  if  the 
law  of  insurance  will  sustain  it. 

Our  policies  commonly  contain  a provision  that  the  loss  shall  be  paid 
so  many  da)8  after  proof  and  adjustment  of  loss.  But  if  the  insurers  re- 
fuse to  pay,  or  dispute  the  claim,  no  other  adjustment  is  necessary,  either 
for  trial,  judgment,  or  execution,  than  that  made  by  the  jury. 

If  no  repaiis  are  actually  made,  but  the  loss  which  calls  for  repairs  is  to 
be  adjusted,  the  third  oft,  new  for  old,  h to  be  deducted  from  the  esti- 
mated cost  of  repair,  in  the  same  way  in  which  it  would  have  been  from 
the  actual  cost. 

The  insurers  may  sometimes  be  liable  for  more  than  a total  loss,  as  in 
some  cases  of  contribution,  for  which  they  are  liable,  followed  by  a total 
loss,  for  which  they  are  also  liable  ; or  where  expenses  were  properly  in- 
curred by  the  insured,  under  the  provisions  of  the  policy,  and  a total  loss 
occurs  afterwards.  We  should  6av,  also,  that  there  might  be  a partial 
loss  repaired  and  paid  for  by  the  insurers,  and  then  a total  loss  under  the 
tome  policy,  for  which  they  would  be  liable,  without  having  the  right  of 
demanding  a deduction  or  set-off  of  what  they  had  paid  on  the  partial  loss. 
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Our  policies  provide,  usually,  that  any  unpaid  premium,  or  other  sums 
du^  from  the  insured,  shall  be  deducted  from  the  amount  payable  to  the 
insured.  Indeed,  the  common  rules  and  practice  of  the  law  of  set-off 
would  lead  to  a similar  result.  But  the  right  is  limited  to  demands  which 
the  insurers  have  against  the  insured  himself,  and  is  not  extended  to  those 
which  they  may  have  against  the  agent  employed  by  the  insured  to  effect 
the  insurance.  The  premium  note  frequently  expresses  that  the  insured 
will  pay,  not  only  the  premium,  “but  any  premiums  or  balances  due  to 
the  insurers,”  or  uses  other  language  to  the  same  effect.  Such  a note  is  a 
valid  contract,  but,  although  made  payable  to  order,  it  cannot  be,  on  gene- 
ral principles,  a negotitble  note  ; and  therefore  an  indorsee  must,  in  most 
of  our  States,  sue  it  in  the  name  of  the  insurers,  and  in  all  be  subject  to 
equitable  defences. 


DEBT  OP  NORTH  CAROLINA 

The  situation  of  North  Carolina,  though  one  of  present  embarrass- 
ment, cannot  long  remain  so.  With  a population  of  one  milliori  of  peo- 
ple, an  area  of  about  thirty  millions  of  acres  capable  ot  raising  crops  of 
which  the  South  has  a monopoly,  it  must  be  apparent  that,  as  soon  as 
her  labor  system  is  reorganized  and  her  banking  and  transportation 
facilities  recuperated,  taxes  which  now  press  heavily  will  be  easily  paid. 

We  are  indebted  to  Mr.  Battle,  the  Treasurer  of  North  Carolina,  for 
a statement  of  the  debt  and  assets  of  the  State  from  which  we  have 


compiled  the  following.  The  amount  of  the  bonds  issued  previous  to 
the  act  of  secession  May  20,  1861,  was  $9,749,500,  as  given  in  detail 
below.  On  these  securities  there  is  now  past  due  and  unpaid  coupons 
to  the  amount  of  about  three  million  of  dollars,  which  the  Treasurer  pro- 
poses to  fund  into  6 per  cent  bonds  and  which  will  make  the  total  ante- 
war  debt  $12,749,500. 


For  what  purpose  issued. 

Bank  debts  

F.  A Wtn.  Plank  Road,  reg'd 

Gaston  & Weldon.  R.  R.,  etc 

North  Carolina.  R.  R 

do  do  

F.  A Centre  Plank  Road 

do  do  

F.  A Warsaw  Plank  Road 

Tar  River 

Insane  Asylum 

do  

do  

Atlantic  A North  Carolina  R.  R 

do  do  do  

Albemarle  A Chesapeake  Canal 

Western  R.  R 

do  do  

Western  North  Carolina  R.  R 

do  do  do  

Wilmington,  Char.  A Ruth.  R.  R 

do  do  

Certain  purposes 

do  

do  

do  

Cape  Fear  A Deep  River 

do  ao  (ass'd) 

do  do  {do)  

do  do  (do)  


/ — Principal. — v , Interest. » Amount 

Issued.  Due.  When.  Where.  out’g. 

. . . . now  R’gh.  $58,000 

’49-’62  '69-'72  “ 120,000 

K ’fU-’Wi  Jon  Jk  Jnltr  "W  V 


vrx-  OO  Ou  O UIV  I*.  X.  10S,UW 

’53-’65  ’$£-’85  Jan.  & July  N.  Y.  2.000,000 

1855  1885  Apr,  A Oct.  N.  Y.  1,000,000 

’SS-’SS  ’75-’78  Apr.  & Oct  N.  Y.  31,000 

*56-’58  Jan.  & July  N.Y.  19,000 

’55-’67  ’76-’77  Jan.  & July  N.Y.  10,000 

1856  1886  Jan.  & July  N.Y.  15,000 

’56-’58  *66-’68  Jan.  & July  N.  Y,  100,000 

1857  1867  Apr.  A Oct.  N.  Y.  15,000 

1859  1889  Jan.  A July  N.  Y.  10,000 

*56-’57  *86-’ 87  Jan.  & July  N.  Y.  1,066,500 

1857  1887  Apr.  A Oct.  N.Y.  400,000 

’57-’59  *87-’89  Apr.  A Oct.  N.Y.  350, OCO 

’59-*60  ’89-’90  Apr.  A Oct.  N.  Y.  800,0(0 

1860  1890  Jan.  A July  N.  Y.  100,000 

’56-’60  ’86-*90  Jan.  A July  N.Y.  530,000 

’57-’60  ’87-’90  Apr.  A Oct.  N.  Y.  668,000 

1860  1890  Jan.  A July  N.Y.  400,000 

’60-’61  ’60-’61  Apr.  A Oct.  N.  Y.  660,000 

1859  1860  Jan.  A July  N.Y.  72,100 

1860  1870  Jan.  A July  N.  Y.  94,900 

’59-'60  ’89-*90  Jan.  A July  N.  Y.  714,600 

1859  1889  Apr.  A Oct.  N.  Y.  478,500 

1860  1890  Jan.  A July  N.  Y.  100,000 

1865  1S65  Jan.  A July  N.  Y.  100,000 

li-56  1876  Jan.  A July  N.  Y.  100,000 

1855  1885  Jan.  & July  N.Y.  100,000 


Total  issued  before  May  20, 1861 $9,749,500 

All  of  the  above  bear  interest  at  the  rate  of  6 per  cent  per  annum. 
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Against  the  above  debt  the  State  has  assets  as  follows : 


Stocks  in  R.  R*’s,  Ac.,  viz: 

North  Carolina  Railroad 

Raleigh  A Gaston  Railroad 

Atlantic  A North  Carolina  Railroad 

Western  North  Carolina  Railroad 

Albemarle  A Chesapeake  Canal 

Bonds  in  R.  R.  Ac.  viz: 

Raleigh  A Gaston  Railroad 

Wilmington,  Charleston  A Rath.  Railroad 

Western  (Coalfield)  Railroad 

City  of  Raleigh 

Interest  on  thse  to  January  1, 1866 

Balance  due  on  bonds  of  Atlantic  A North  Carolina  Railroad  Company. . 


. $3,000,000 
682,500 
. 1,066.000 
. 1,418,000 
850,000 


$20,000 

2,000.000 

600.000 

48,000 

807,628 

181 ,165—3,156,700 


Total  assets. 


$9,678,29o 


If  we  deduct  this  amount  from  the  debt  of  $12,749,500  it  leaves 
$3,086,210  as  the  balance  of  State  indebtedness.  With  regard  to  these 
assests  the  Treasurer  states  that  although  some  of  them  are  at  present 
unproductive,  yet  he  believes  that  under  the  revival  of  trade  and  travel 
they  will  to  a great  degree  relieve  the  burden  of  the  public  debt. 

The  following  is  a list  of  six  per  cent  bonds  in  aid  of  internal  im- 
provements issued  by  the  State  during  the  war  which  will  probably 
be  assumed  by  the  new  State  Government  as  a part  of  the  debt  to  be 
paid : 


_ , , — Principal — , , Interest , Amount 

For  what  purpose  issued.  Issued.  Due.  When.  Where.  Ontstan’g 

Western  Railroad 1861  1891  Ap.  A Oct.  Raleigh  $200,(X» 

Western  N.  Carolina  RR 1861  1891  Ap.  A Oct.  Raleigh  220,000 

Wilmington,  Charleston  A Ruth.  RR 1862  1892  Jan.  A Jly.  Raleigh  950.000 

Chatham  Railroad 1863  1838  Jan.  A Jly.  Raleigh  249,000 


Internal  improvements  bonds,  Ac. . $1,619,000 


During  the  war  the  State  also  issued  for  other  purposes  the  following  * 


For  what  purpc 
issued 

Defense 

Ways  A Means*. 
Confederate  Tax, 
Defenset 

Total  war  debt.. 


/-Princ 

ipal— . 
Due. 

, 

Interest- 

Amonnt 
Outstand’g. 
$ 186,500 

Issued. 

Rate. 

When. 

Where. 

1862 

1892 

6 

Jan.  A Jly. 

Raleigh 

, 1863 

1893 

6 

Jan.  A Jly. 

Raleigh 

6,911,500 

, 1862 

1882 

8 

Ma.  A Sep. 

Raleigh 

1,864,500 

1862 

1882 

8 

Ma.  A Bep. 

Raleigh 

4,429,000 

..$12,871,500 

It  is  worthy  of  note  that  $1,000,000  of  the  bonds  marked  *,  and 
$500,000  marked  f were  transmitted  to  Europe  for  hypothecation. 

From  the  above,  it  appears  that  the  position  of  the  State  finances  is 
at  present  about  as  follows  : 


BECAPITULATION. 


Old  debt  dne  and  unpaid $ 864.000 

44  not  matured 9,885,500 

Coupons  past  dne  and  unpaid 8,000,000 


Total  ante-war  debt $12,749,500 

Add  debt  for  internal  Improvement  during  the  war 1,619,000 


_ , Total  debt $14,868,000 

Deduct  assets 9,673,290 


Balance $ 4,694,710 


If,  therefore,  the  Treasurer  is  correct  in  his  belief  with  regard  to  the 
value  of  the  above  assets  the  burden  of  the  debt  will  prove  very  light. 
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ANALYSES  OF  RAILROAD  REPORTS.  No.  6. 


/.  New  York  & New  Haven  Railroad.— II.  Hudson  River  Railroad.— in.  Erie  Railway. 


NEW  YORK  AND  NEW  HAVEN  RAILROAD. 

The  Ne<v  York  and  New  Haven,  in  connection  with  the  New  York 
and  Harlem  Railroad,  forms  the  only  outlet  from  New  York  City  east- 
ward. Using  that  portion  of  the  New  York  and  Harlem  from  the  city 
to  Williamsbridge  Junction  about  15  miles — 


— It  extends  thence  to  the  depot  at  New  Haven 61.18  miles 

To  which  mast  be  added  for  tracks  connecting  the  main  line  with  other  roads 

coming  into  New  Haven 1.12  44 


Making  the  length  of  road  owned  by  the  company 62.25  miles 

Second  track  and  sidings 68.82  “ 


Total  equivalent  single  track 126.07  miles 


Of  the  line  only  14.14  (double)  miles  are  within  the  State  of  New 
York,  the  remainder,  48.11,  (double  and  single)  miles  being  in  Con- 
necticut. The  company  operate  under  lease  the  New  Haven  and 
Northampton  Railroad,  which  hitherto  has  been  operated  at  an  annual 
loss,  the  amount  of  which  has  been  paid  from  the  earnings  made  by 
the  New  York  and  New  Haven  Railroad  and,  in  the  subjoined  state- 
ments, appears  as  a charge  against  profits. 

The  New  York  and  Harlem  Railroad  Company  receive,  for  the  use 
of  their  road  between  New  York  city  and  Williamsbridge  Junction, 
a share  of  the  receipts  from  passengers  and  freights  carried  over  it, 
the  rate  being  ascertained  and  fixed  by  agreement  every  succeeding 
fifth  year. 

As  the  main  trunk,  which  receives  all  the  lines  from  the  east,  this 
road  has  been  a profitable  line,  and  has  always  earned  dividends. 
The  losses  on  the  Northampton  lease,  however,  have  on  several  occasions 
crippled  the  company’s  means,  and  eaten  up  what  otherwise  would  have 
been  divided  to  the  stockholders.  The  company  have  also  had  to  pay 
largely  on  account  of  the  Norwalk  Bridge  accident,  the  total  amount 
having  been  nearly  $400,000  ; and  then  again,  the  President  and  Trans- 
fer Agent  in  New  York,  in  1854,  made  an  issue  of  fraudulent  stock 
to  the  amount  of  $2,100,000,  for  which  the  company  has  recently  been 
adjudged  liable  and  will  pay  by  new  issue  of  stock.  Somewhat  more 
than  half  the  amount  had  been  taken  up  by  compromise  at  50  per  cent 
of  par  and  paid  for  in  stock  before  the  judgment  was  pronounced.  Still 
with  all  these  drawbacks  the  earnings,  if  on  the  same  proportionate 
scale  as  of  the  past  few  years,  will  be  sufficient  to  pay  moderate  divi- 
dends on  the  capital  when  enlarged  to  $5,000,000  as  proposed. 

EQUIPMENT. 

The  equipment  or  rolling-stock  owned  by  the  company  at  the  close 
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of  each  of  the  last  ten  fiscal  years  (September  30),  has  been  as  fol- 
lows : 


Fiscal 

Year. 

1866 

Loco-  < — Cars  (rated  as  8 wheel 
motives.  Pass.  Mail  <fcc.  Prei’gt.  'I 
26  74  18  329 

rot’i 

421 

1857 

27 

73 

19 

883 

425 

1«63 

; 29 

72 

19 

349 

440 

1859 

29 

74 

19 

349 

449 

1860 

29 

74 

19 

849 

442 

1861 

32 

74 

19 

849 

442 

1862 

82 

74 

20 

349 

443 

1863 

27 

83 

23 

369 

475 

1864 

31 

83 

23 

414 

620 

1866 

85 

23 

409 

617 

BUSINESS  OF  THE  LINE. 


The  mileage  of  trains,  the  number  and  mileage  of  passengers,  and  the 
tonnage  and  mileage  of  freight  have  been  as  follows  : 


Fiscal 

, — Train  Mileage — , 

7 

i 

B 

3 

3 

1 

J 

/ Freigh  t , 

Year. 

Passenger. 

Freight. 

Number. 

Mileage. 

Tons. 

Mileage. 

1856 

84  616 

1.053.914 

89.5  2.464 

81.834 

4.232.744 

1857 

879.330 

94.458 

1.027.152 

88.295  851 

86  391 

4.470.747 

1858 

853.414 

78.610 

953  819 

82.908.956 

64.058 

3.715.364 

1859 

83  389 

1.003.074 

85.644.895 

85  383 

4.233.430 

1860 

379  194 

99.274 

1.091  807 

37  897. 502 

78.691 

3.909. 502 

1861 

76.413 

1.014.686 

35.201.978 

61.8,4 

2.573  925 

1862 

84.028 

1.047.947 

87.279.444 

70.782 

3.652.168 

1863 

101.721 

1.271.970 

45.729.465 

79  177 

4.354.292 

1864 

. ..  502.874 

103.737 

1.709.618 

63  802.669 

114.367 

6.201.438 

1865 

103.680 

1.885.574 

70.137.863 

107.818 

6.200.750 

The  following  specifies  the  quantity  of  each  description  of  freight 
(tons),  carried  over  the  road  in  each  of  the  last  nine  years : 


Fiscal 

, — Prodncts  of— ^ 

Veg’ble  Agri’ral 

Mann- 

Merchan- 

■ Other 

Total 

Year. 

Forest.  Animals, 

. Food.  Products,  factures. 

d ze. 

Articles. 

Tons 

1857 

2.322 

1.340 

1.890 

39.049 

40.068 

1.066 

86.391 

1858 

890 

2.068 

1.384 

882 

81.426 

29.476 

942 

64.058 

1859 

6 340 

1.606 

7.016 

83.  03 

85.933 

762 

85.381 

1860 

6.862 

1.547 

6.475 

80.785 

82.962 

677 

78.691 

1861 

...  261 

3>50 

1.003 

4 387 

19.128 

22.732 

478 

61.824 

1862 

6.288 

1.898 

6.987 

26.096 

81.079 

640 

70.782 

1863 

5.933 

1.578 

6.784 

29  303 

84.835 

454 

79.177 

1864 

573 

8.572 

2.287 

9.716 

42.810 

60  214 

685 

114.357 

1865 

8.103 

2.061 

9.088 

40.160 

47.331 

598 

107.81$ 

REVENUE  ACCOUNTS. 


The  gross  earnings , operating  expenses  and  profits  from  transporta- 
tion yearly  for  the  ten  years  ending  September  30, 1865,  were  as  follows : 


P seal  / Gross  Earnings * Operating  Profits  or 

Year.  Passenger.  Freight.  Other.  Total.  Expense.  Revenue. 

1B56 $ 784,632  $175,016  $47,968  $1,007,666  $558,128  $449,588 

1857  804,268  196,529  66,358  1,057,155  675,553  481,603 

1858  645,256  141,407  49,950  836,612  632,478  304,134 

1869  749,598  187.919  64,892  992,404  650,459  441.946 

1860  800,182  186,540  63,046  1,049,768  649,275  500,493 

1861  726,287  129,389  64.479  920,155  544,439  375,716 

1862  756,925  165,805  72,521  995,251  641,381  453  870 

1863  1,030,434  187,804  80,351  1,298.589  609,265  689,324 

1864  1,481,038  276.749  83,647  1.840,434  904.887  935,547 

1865  1,725,184  816,835  99,878  2,141,897  1,544.721  497,176 


The  above  profits  were  distributed  as  shown  in  the  following  statement: 


Fiscal 

HarlemRR  Loss  on 

Interest 

Other 

Dividends 

Carried 

Snrplna 

share  of 

N H and 

on 

pay- 

on 

to 

Fond 

Year. 

receipts. 

NRR. 

Bonds. 

ments. 

Siock. 

surplus. 

$206,534 

S«»pt  30. 
$206,534 

1856...... 

$83,419 

$21,506 

$131,708 

$6,871 

$ 

1857 

84.631 

26,000 

172.573 

27.868 

90,000 

80,539 

287.073 

1858............ 

75.024 

Ills'! 

142.640 
142.585 
14  .195 

8,062 

45,407 

98,717 

251,056 

342.480 

436.197 

1859 

82,761 

90,000 

1860 

87.951 

687,258 

615,466 

641,721 

1861 

94.557 

129  448 

180,000 

180.000 

1862 

125.820 

26,256 

1863 

19.629 

129.120 

860.000 

67,828 

709.549 

1864  

1865  

187,654 

21,716 

42,076 

129,120 

129,120 

412,884 

253,425 

227,684 

937.238 

922,134 
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GENERAL  ACCOUNTS. 

The  financial  condition  of  the  company  at  the  close  of  each  fiscal 
year  1856-1865  both  inclusive  is  shown  in  the  following  statement : 

First  Stock  Funded  Floating  Surplus 

Jear.  paid  in.  Debt.  ~ ^ ' 

I860 $2,980,839  $2,159,500 

1887 2,980,889  2,159,500 

}858 2,980,839  2,163,500 

J859 2,980,839  2,168,500 

1860  2,980,839  2,104,000 

1861  2,980,839  1,890,000 

1862  2,980,839  2,000,000 

1863  2,980,839  2,000,000 

1864  8,597,539  2,000,000 

1865  8,600,439  2,000,000 


Against  which  are  charged  as  follows,  viz. : 


Debt. 
$4,037 
163,740 
30,551 
21,122 
19,889 
22,639 
69,186 
121,223 
125  622 
125,622 


Fund. 

$206,534 

287,073 

842,480 

436,197 

687.253 

615,465 

641.721 

709.721 
937,233 
922,134 


Total 
Amount. 
$5,350,910 
5,591,152 
6,517,370 
5,601,658 
5,791,981 
6.508,943 
6,691,696 
6,811,783 
6,660.394 
6,648,195 


Fiscal 

Year. 

1856 

, CONSTRUCTION  ACCOUNT- 

Cost  of  road  Equipm’nt  on  Schnyler 
& Equipment.  N.H.&N.RR.  Fraud. 

*39  619  *137.698 

1857 

6 040  985 

80,619 

80,019 

80,619 

80,619 

80,619 

80,019 

80,619 

80,619 

80,619 

w 187^528 

187.528 

137.528 

1858 

6 196389 

1859 

6119  339 

1860 

61 66  137 

137,523 

187,628 

187,528 

187,528 

754,228 

1861 "***' 

6 291,360 

1862 * 

6’ 991  378 

1863 

6*  233  792 

1864 ' 

6 857,678 

1865 

757,128 

Total 

Charged. 

$5,170,916 

6.258.232 
6,324,527 
5,330,486 
6,884,284 
6,419,507 
5,419,525 
6,451,939 
6,192,520 

6.315.232 


Cash  and 
other 
assets. 
$179,994 
332,920 

192.843 
271,172 
407.697 

89,436 

272,171 

359.844 
667,874 
832,963 


The  funded  debt  of  the  company,  amounting  to  $2,000,000  as  above? 
consists  of  two  series  of  bonds,  viz. : 

6 per  cent  mortgage  bonds— interest  April  & Oct.— due  Oct.  1, 1875 $hSff,SS? 

7 per  cent  plain  Donds  “ June  & Dec. — due  Dec.  1, 1866 $912,000 

The  mortgage  bonds  are  dated  Oct.  1,  1855,  and  may  be  issued  to 
the  extent  ot  $3,000,000.  The  7 per  cent  plain  bonds  were  issued 
at  various  dates  in  1852,  1853  aud  1854. 

The  capital  stock  authorized  by  the  company’s  charter  was  $2,000,000 
with  authority  to  increase  it  to  $3,000,000.  Under  this  authority  the 
original  amount  of  $2,000,000  was  increased  by  vote  of  the  stock- 
holders November  10,  1846  to  $2,500,000  and  again  by  similar  vote, 
August  13,  1851,  to  $3,000,000.  The  wh  »le  was  subscribed  but  only 
$2,980,830  paid  in.  The  further  increase  to  $5,000,000  was  authorized 
by  special  act  of  the  legislature  of  Connecticut  for  the  purpose  of  pay- 
ing off  the  claims  of  the  holders  of  the  fraud udulent  stocks  issued  by 
Schuyler. 

The  Company  include  the  Schuyler  Fraud  losses  in  the  construc- 
tion account.  The  first  $137,528  is  covered  up  among  “ contingent 
expenses.” 

DEDUCTIONS. 

The  following  table  shows  the  cost  of  road  and  equipment  per  mile, 
the  earnings,  expenses  and  profits  per  mile,  the  relation  of  earnings 
and  expenses  and  the  rate  of  dividend  paid  in  each  of  the  ten  years 
1856-1865  both  inclusive : 

Cost  of  road. , amount  per  mile > Exp. to  Prof.to  Divi’d 

Fiscal  & equipment  Gross  Operat’g  Revenue  earn’gs  cost  of  paid 

Year.  per  mile,  earn’gs.  expenses.  Profits,  per  ct.  road,  yearlv. 

$16,1*2  $10,696  $5,426 

16,914  10,562'  6,352 

13,885 
16,078 
10,795 
14,722 
15,923 
20.777 
29.446 
84,270 


1866 $79,244 

1857  80,653 

1858  81,702 

T859  81,797 

1860  82,668 

1861  83,221 

1862  83,221 

1863  88,741 

1864  85,723 

1865  87,640 


9,720 

10,131 

10,195 

10,232 

10,229 

11,552 

16,784 

24,715 


8,665 
5,1 47 
6,600 
8,490 
5,694 
9,225 
12,662 
9,755 


66.34 
62.44 
72.62 
63.01 
60.77 
69.50 
64.24 
65.<  0 
57.00 
72.12 


6.84 

7.87 

4.48 

7.27 

8.02 

4.19 

6.84 

11.02 

14.77 

11.13 


nil. 

8 

nil 

3 

nU . 

6 

6 

19 

19 

7 
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In  the  last  table  the  amounts  paid  to  New  York  and  Harlem  Railroad 
Company  have  been  considered  as  part  of  the  operating  expenses.  In  the 
“ revenue  accounts  ” previously  given  the  form  used  by  the  company 
is  adopted,  and  the  payments  considered  a com  pan  ys  dividend  on  the 
capital  invested  in  the  portion  of  the  road  over  which  the  New  Haven 
trains  are  passed.  The  losses  on  the  Northampton  lease  are  against  the 
company’s  profits,  and  not  against  the  earnings  of  this  road,  and  hence 
are  not  included  as  expenses. 

The  New  'iork  <fc  New  Haven  Railroad  Company  was  chartered  under 
an  act  of  the  Legislature  of  Connecticut,  passed  June  20,  1844,  and  was 
organized  May  19,  1846.  In  September,  1847,  the  construction  of  the 
road  was  commenced,  and  continued  without  interruption  to  its  final  com- 
pletion, in  January,  1849,  when  it  was  opened  to  the  public.  A second 
track  was  laid  in  1 853-4. 

The  portion  of  the  road  within  the  State  of  New  York  was  authorized 
by  the  Legislature  thereof  in  1846.  By  an  agreement  with  the  New  York 
& Harlem  Company,  made  March  17, 1848,  the  New  Haven  Company  was 
conceded  the  right  to  run  their  cars  over  the  road,  namely  between 
Williamsbridge  Junction  and  the  city  of  New  York.  For  this  privilege 
the  New  Haven  company  pay  a specific  charge  for  passengers,  and  a pro 
rata  charge  for  freight,  the  amount  being  subject  to  revision  every  five 
years.  The  payments  under  this  contract  have  averaged  $105,084  for  the 
past  ten  years — the  lowest  payment  (in  1858)  having  been  $75,024,  and 
the  highest  (in  1857)  $187,654. 

In  1848  the  Company  contracted  to  lease,  maintain,  and  operate  that 
section  of  the  New  Haven  <k  Northampton  Railroad,  (extending  from  New 
Haven  to  Plainville,  47  miles,)  from  the  1st  July,  1849  to  1869,  and  pay 
as  rent  the  sum  of  $45,000  per  annum.  In  1850  another  contract  was 
entered  into  concerning  the  remainder  of  the  same  road  to  the  Massachu- 
setts line,  (including  its  branches)  in  all  about  twenty  eight  miles,  for 
which  the  New  Haven  Company  agreed  to  pay  $40,000  per  annum. 
The  loss  on  the  latter  contract  has  been  very  large,  amounting  in  the  last 
ten  years  to  $270,441,  or  an  annual  average  of  $27,044.  The  portion 
of  the  Northampton  line  in  Massachusetts  was  constructed  by  an  inde- 
pendent company,  but  subsequently  consolidated  with  the  New  Haven 
Northampton  Railroad.  This  also  is  operated  by  the  New  Haven  Com- 
pany. The  connection  between  the  New  York  <fe  New  Haven  and  the 
Hartford  & New  Haven  Railroad  Companies  is  based  upon  an  agree- 
ment made  April  30,  1849.  Under  this  agreement  the  discontinuance 
of  the  day  line  of  steamboats  between  New  York  and  New  Haven 
was  effected,  and  the  Hartford  Company  bound  themselves  to  charge, 
on  the  night  steamboats  at  least  50  cents  less  per  passenger  than 
the  fare  per  passenger  over  the  New  York  and  New  Haven  Rail* 
road.  In  consideration  of  these  concessions,  the  Hartford  Company 
were  to  receive  from  this  Company  $20,000  annually  for  five  years 
(half  to  be  paid  by  the  Connecticut  Steamboat  Company),  and  have  the 
use  of  the  Junction  track  and  depot  in  New  Haven,  free  of  expense.  A 
subsequent  contract  was  entered  into  by  the  two  companies  having  refer- 
ence to  the  Northampton  line,  the  New  Haven  Company  .agreeing  to 
discountenance  the  construction  of  the  road  from  the  State  line  to 
Northampton,  and  the  Hartford  Company  agreeing  to  pay  as  a conside- 
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ration  for  this  service,  $12,000  a year,  on  account  of  the  Northampton 
lease.  This  line,  however,  (as  before  stated)  was  built  by  another  com- 
pany. 

The  Norwalk  Bridge  accident  and  the  Schuyler  fraud  bavef^lready 
been  noticed  as  drawbacks  to  the  Company’s  prosperity,  and  need  not  be 
further  alluded  to.  Had  it  not  been  for  these  and  the  expensive  con- 
tracts with  the  Northampton  Company,  no  line  of  road  in  this  country 
could  have  enjoyed  a more  continuous  and  absolute  prosperity.  Not- 
withstanding these  drawbacks  the  Company  has  paid,  since  the  opening 
of  the  road,  76  per  cent,  to  the  stockholders. 


HUDSON  RIVER  RAILROAD. 


The  Hudson  River  Railroad,  one  of  the  most  important  roads  lead- 
ing out  of  the  city  of  New  York,  follows  the  east  bank  of  the  Hudson 
River  to  East  Albany — 


— a distance  of 144  miles. 

And  is  thence  continued  to  Troy  by  the  Troy  and  Greenbnsh  Railroad  a 

further  distance  of 6 u 


Making  the  whole  line  owned,  leased,  and  operated  by  the  company 150  miles. 

The  length  of  second  track  and  sideings  is— 

On  the  Hudson  River  Railroad 12831 

On  the  Troy  and  Greenbnsh  Railroad 10—  1383K  ** 


Total  equivalent  single  track 


288^  mttee. 


ROLLING  STOCK. 


The  rolling  stock  or  equipment  of  the  road  owned  by  the  company  at 
the  close  of  each  of  the  last  ten  fiscal  years,  (September  30,)  is  shown 
in  the  following  statement : 


Loco- 

noth, 

135ft  , 

motives. 

58 

Pass, 

109 

Mail,  &c. 
27 

Freight,. 

546 

Total.’ 

682 

1357  

107 

80 

514 

661 



57 

107 

80 

607 

644 

649 

661 

805 

798 

820 

885 

1359  

57 

107 

81 

611 

1359  

58 

107 

83 

6*21 

Iftfli  

61 

117 

85 

658 

199$  

64 

113 

29 

651 

1893  

68 

118 

27 

675 

1864  

71 

188 

81 

671 

1865 

187 

28 

711 

BUSINESS  OF  THE  LINE. 


The  mileage  of  trains,  the  number  and  mileage  of  pas  sengers  and 
the  tons  of  freight  and  mileage  thereof  in  the  same  years  are  given  as 
follows : / 


Fiscal 

Trains! 

iileage./— 

, Pasi 

Number. 

lengers. % 

Mileage. 

67,25lJ)48 

/ Freight. » 

Tears. 

Pas’gers.  Freight. 

/Tons.  ■ 
! 166,812 

Mileage. 

20,116,080 

1856-66 

609,565 

824,188 

312,638 

1,877.221 

1866-67 

1,494,782 

68,928.865 

176,798 

19,642,168 

1857-68 

288,860 

1,415,889 

56,668,109 

160,197 

1 8,41  H, 866 

1868-69 

842,006 

1,508,961 

67.263,220 

268,965 

80.155,180 

1859-60 

426  726 

1,687,651 

66,951,8  0 

887,852 

40,187,639 

1860-61 

609,922 

1,501,242 

54,406,807 

870,098 

42,884.771 

1861-62 

675,104 

677,441 

1,456,402 

61,277,108 

617,740 

60,378,648 

1862-68 

726,423 

1,804,812 

78,588,189 

666,967 

75.  91,270 

1868-64 

628,835 

888.808 

2,017,848 

98,858,821 

601,824  . 

. 72,721,861 

1864-66 

688,815 

2,068,245 

86,778,518 

491,860/ 

/ 

58,738,441 
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The  following  classifies  the  freight  into  the  several  descriptions  carried 
—the  quantities  being  given  in  tons ; 


Fiscal 

r- Products  of—, 

Veg’ble 

Agricnl. 

Manu- 

Years. 

forest. 

animals. 

food. 

products. 

factures. 

1855-56 

49,405 

26,183 

9,334 

BT818 

1866-67  

68,604 

21, *28 

6,336 

82*250 

1857-58 

8,443 

69,786 

17,274 

9,408 

2 ,986 

1858-69 

7,497 

104,832 

22,766 

18,773 

43,284 

1859-60  

124,224 

86,389 

16,784 

66,106 

1860-61  

150,793 

64,822 

184*44 

64,607 

1861-62  

238,805 

61,287 

33,211 

68,900 

l*6?-63 

807,757 

83,384 

79,182 

106.714 

1863-64  

287,901 

41,241 

68,416 

114,165 

1864-65 

174,979 

81,387 

46,618 

102,876 

Merchan- 
dise. 
24,189 
40,786 
82,299 
63,444 
68,672 
71,487 
93,109 
106  886 
107,844 
88,112 


• Other 
articles. 
16,640 
11,488 
13.0C6 
13,869 
18,584 
12,512 
15,234 
16,385 
20,715 
38,498 


REVENUE  ACCOUNTS. 


The  gross  transportation  earnings  and  expenses  and  the  profits  from 
operations  in  the  same  ten  years  were  as  follows 


Fiscal.  / gross  earnihos N Operating 

Years.  Passengers.  Freight.  Other.  Total.  Expenses 

1855- 66 $1,144,873  $780,695  $118,814  $1,924,882  $1,289,578 

1856- 57 1,132,320  716,600  53,908  1,902,828  1,213,948 

1857- 58 1,042.866  498,728  49,177  1,585,771  1,041,773 

1858- 59 1,079,662  731,821  60,592  1,862,075  1,078,641 

1859- 60 1,144,939  843,328  54,412  2,042,679  1,269,024 

1860- 61  1,037,656  792,875  58,787  1,889,818  1,422,658 

1861- 62 1,202,684  1,469,119  58,580  2,730,383  1,367,575 

1862- 63 1,550,226  1,964,105  78,882  8,592,718  1,748,426 

1863- 64 1,921  <277  2,134,669  68,386  4,124,282  2,645,807 

1864- 66 2,099,952  2,224,081  128,38  4,452,880  8,176,612 


Prof.firom 

Operate. 

$684,809 


543,998 

783,534 

773,665 

466,765 

1,862,808 

1,844,287 

1,678,975 

1,275,968 


The  profits  from  operations,  as  above  given,  were  disbursed  in  the  fol- 
lowing manner : 


Fiscal 


Years.  on  debt.  Amount. 

1855-66 $651,815  $ 

1866-57  650,400  

1857- 58  634,969  ...... 

1858- 59  647,700  

1869-60  631,648  

1860- 61 695,548  

1861- 62  65,016  

1862- 63 648,354  287,163 

1863- 64 694,4*8  499,287 

1864- 65  687,613  829,405 


Interest  /-Dlvid’s  on  Stock—*  Scrip  Carried  to 


Rate, 


surplus. 

$66,722 

83,660 

135,833 

142,006 


8 441,800 

5 


705,792 

908,770 

43,400 

288,169 


Surplus 
Sept.  30. 
$116,542 
150,202 
59,281 
195,064 
884,142 
105,360 
811,152 
1,719,922 
1,768,822 
2,046,491 


A further  dividend  of  3 per  cent  was  paid  on  the  1st  Oct.,  1865,  mak- 
ing 8 per  cent  for  the  year  closing  Sept.  30, 1865. 


GENERAL  ACCOUNTS. 


The  financial  condition  of  the  company  at  the  dose  of  each  fiscal  year 
from  1855-56  to  1864-65,  both  years  inclusive,  is  shown  in  the  follow- 
ing statement:  ^ 

i/'  i- 

Sept.  Capital  Fnnded  Floating  Balance  of  Total 

80th.  Stock.  Debt.  Debts.  Income.  Amount. 

1856  $3,758,466  $8,842,000  $399,311  $116,542  $18,116,810 

1857  3,758,466  8,842,000  458,315  150,202  18,203,988 

1858. 8,758,466  8,842,000  455,003  59,231  13,112,700 

I860 8.758,466  8,842,000  414,654  195,064  13,210,184 

1860  8,758,466  9, 103*000  382,106  884,142  13,381,714 

1861  8,758,466  9,187,  00  773,411  106,360  18,774,287 

1862  8,758,466  9,187,000  298,424  811,152  14,005,042 

1868 4,422,028  8,938,750  4,167  1,719,922  15,084,862 

1864 6,218,042  7,787,680  1,167  1,768,322  15.720,211 

1865. 6,568,250  7,762,84(9  1,167  2,046,491  16,378,748 


Digitized  by  LjOOQie 


200 


Analyses  of  Railroad  Reports. 


[March, 


Against  which  are  charged  the  following,  viz. : 

Sept.  / Construction  Account * All  other 

80tn.  Road,  Ac.  Equipm’t.  Engin’gctc.  Total,  prop’  & as’ta 

185® $9,338,801  $1, 1ST, 049  $707,917  $11,218,76?  $1, 902,55* 

1857  9,392,740  1,182,362  707,917  11,283.019  1.920,964 

1858  9,438,698  1,182,373  707,919  11,828,996  1,783,710 

1859  9,497,988  1,182,373  707,994  11,888,280  1,821,904 

1860  9,009,833  1,182,373  708,289  11,800,445  1,581,269 

1861  10,000,916  1,840,416  708,239  12,049,600  1,724,687 

1862  10,041,499  1,863,931  708,864  12,113,794  1,891,248 

1863  t 10.432,881  1,474,627  708,902  12,616,310  2,46155* 

1864  10,774,018  1,616,413  708,902  13,099,383  2,620,878 

1865  11,015,886  1,969,834  708,902  18,694,072  2,679,678 

The  construction  account  is  made  up  from  the  annual  reports  to  the 
State  Engineer,  in  which  are  omitted  the  amount  of  losses  in  negotiat- 
ing bonds  and  loans,  commissions  paid,  interest  to  stockholders  during 
the  construction  of  the  road,  etc.,  prior  to  1855.  In  the  Treasurer’s 
accounts  these  items  amounting  to  $1,570,514  are  included  under  the 
heading  of  “ Engineering  and  Agencies but  in  the  form  above,  that 
sum  is  placed  under  the  caption  of  “ All  other  property  and  Assets,” 
and  ought  to  be  deducted  to  get  the  real  amounts  representing  the 
balances  not  chargeable  to  construction. 


DEDUCTIONS. 


The  following  table  shows  the  cost  of  and  road  equipment,  and  the 
earnings,  expenses  and  profits  per  mile ; the  relation  of  earnings  and 
expenses,  and  the  ratio  of  profits  to  cost  of  road,  etc. : / 


Cost  of 

* —Amount  per  mile- 

Expenses 

Profits 

Fiscal 

Road,  &c. 

Gross 

Operating 

Profit  or  to  earnings  to  cost 

Tear. 

per  mile. 

Earnings. 

Expenses.  Revenue. 

per  cent. 

of  r’d&c 

1856-56 

$13,364 

$8,608 

$4,756 

64.41 

6.10 

1856-57 

13,214 

8,430 

4,784 

63.80 

6.10 

1857-68 

11,012 

7,234 

8,778 

65  69 

4.80 

1858  59  

12,931 

7,489 

5,442 

57.91 

6.60 

1859-60 

81,947 

14,185 

8,812 

5,873 

62.12 

6.55 

1860-61 

18,120 

9,879 

8,241 

75.29 

8.87 

1861-62  

18,961 

9,497 

9,464 

60.09 

11.25 

1862-63 

24,948 

12.142 

12,806 

48.67 

14.61 

1863-64 

28,641 

17,675 

10,966 

61.74 

12.05 

1864-65 

80,919 

22,060 

8,859 

71.01 

9.81 

SALE  PRICES  AT  NEW  TORE  STOCK  EXCHANGE. 


The  following  table  shows  the  range  of  prices  at  which  the  Hudson 
stock  has  sold  in  each  month  of  the  five  last  fiscal  years : 

Months.  1860-61.  1861-62.  1862-63.  1868-64.  1864-65. 

October 64#@64#  83#@88#  61  @ 79lv  131  @141#  109  @>126 

November 40  @60  86  @41#  72  @79^  121  @184#  118  @127# 

December J}6  @45  /33#@88U  72#@JZJ#  119#@129#-J14  @1181^ 

January 44  @49#  ,87#@40  82  @ 98  129#@143  95#@llS# 

February 40#@48#  ^#@89#  91#@  99  189  @162  1Q2#@117# 

March 43  @47  85#@37#  95  @101#  148#@161#  89#@118# 

April 33  @45#  35#@36#  102#@U7  120  @164  90  @115# 

May \84  @87#  86  @45  116  @142#  182  @166  95#@11S 

June -31#@84#  44  @49#  118  @143#  138  @147  100#@109 

July 82  @88  43  @47#  145  @180  120  @137#  107  @115 

August 82#@84#  44#@54#  141#@153  126  @186  104#@118# 

September 82#@84  50  @62#  128#@150  107  @127#  105  @111# 

V Tear 81#@64#  83#@62#  61  @180  107  @164  89#@127# 
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Tbe  Hudson  River  Railroad  Company  was  chartered  by  an  act  of  the 
Legislature,  passed  May  12,  1846,  and  organized  March  4,  1847.  The 
first  division  of  the  road  extending  from  New  York  city  58  miles  north 
was  placed  under  contract  in  July  1847,  and  to  Poughkeepsie  20  miles 
further  in  April,  1849.  The  division  north  of  Poughkeepsie  to  East 
Albany  was  let  to  the  contractors  in  July,  1850.  The  work  of  construction 
was  commenced  soon  after  the  lettings,  and  was  so  energetically  carried 
forward  that  the  whole  line  was  completed  and  in  operation  before  the 
close  of  1851.  The  following  statement  will  give  the  dates  at  which  each 
•ection  was  formally  opened  to  traffic;  from  New  York  city  to  Peekskill 
43  miles,  Sept.  29  ; from  Peekskill  to  New  Hamburg  21  miles,  Dec.  6,  and 
from  New  Hamburg  to  Poughkeepsie  9 miles,  Deo.  31, 1849.  The  construc- 
tion of  the  Northern  division  was  commenced  at  East  Albany,  and  carried  on 
thence  southward,  having  been  completed  from  East  Albany  to  Hudson  28 
miles  June  16;  from  Hudson  to  Oakhill  6 miles,  Ju!y  7,  from  Oak- 
hill  to  Tivoli  10  miles  Aug.  4,  and  from  Tivoli  to  Poughkeepsie  27  miles 
Oct.  3,  1851.  The  cost  to  this  date  had  been  about  $9,500,000.  It  has 
since  been  increased  to  upwards  of  $15,000,000,  or  more  than  $1  j0,0J0 
a nnle.  The  Reading  Railroad  is  the  only  other  road  in  the  country  that 
has  cost  a larger  sum  per  mile.  The  vast  business  of  the  line,  however, 
warranted  this  expenditure,  which  has  created  a first  class  property,  and, 
ultimately,  a paying  investment.  No  dividends  were  paid  prior  to  1861, 
the  earnings  having  been  directed  to  construction. 


ERIE  RAILWAY. 


The  Erie  Railway  consists  of  the  under-named  roads  and  branches, 
together  making  a total  of  808  miles : 

Roads  owned  by  tbe  Erie  Company — Miles. 

Main  Line Piennont  to  Dunkirk 446 

Newburg  Branch Chester  Junction  to  Newbnrg 19 

Buffalo  Branch Hornellsville  to  Attica. . . 60 


Total  length  leased  and  operated. 

Roads  leased  by  the  Erie  Company- 

Long  Dock  Tunnel Long  Dock  to  Bergen 

( Paterson  A Hndson Jersey  City  to  Paterson. . 

Union -<  Paterson  A Ramapo Paterson  to  State  Line... 

( Ramapo  Union State  Line  to  Junction. . . 

Chemung.  Elmira  to  Jefferson 

Canandaigua  A Elmira Jefferson  to  Canandaigna. 

Uawley  Branch Lackawana  to  Hawley. . . . 


696 


3 


99 

18 

49 

16 


Total  length  leased  and  operated 116 

The  Company  also  lease  and  operate  the  following  railroads,  but  their  accounts  are 
stated  separately  and  apart  from  the  statements  which  follow,  vis  : 

Buffalo,  New  York  and  Erie Corning  to  Buffalo miles  140 

Rochester  A Genesee  Valley Rochester  to  Mount  Morris 18 


And  operate  (not  under  lease)  the  Warwick  Valley  Railroad,  Chesterville  to  Warwick  10 

Total  .ength  owned  or  leased  and  operated 808 

In  operating  these  roads  the  Long  Dock  and  Union  Lines  and  the 
main  Erie  from  Ramapo  Junction  to  Dunkirk,  together  460  miles,  con- 
stitute the  main  line,  and  the  eastern  section  of  the  Erie,  from  Ramapo 
to  Piermont,  18  miles,  is  operated  as  a branch  road. 

On  all  the  lines  there  are  about  220  miles  of  second  track  and  160 
miles  of  sidings,  turnouts,  etc. 
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Payments: 

Hire  of  cars 

U.  8.  taxes 

Rents  of  railroads 


Interest  on  bonds,  <fec 

Dividends  on  preferred  stock 

D vidends  on  common  stock  . . 
Surplus 

Total  payments 


1803.  1868. 

8,018  17,108 

74,220  166,658 

338,809  344,650 

$4,870,431  $6,302,226 

1,677,980  1,406,510 

. ......  725,475 

400,373 

1,415,562  1,411,636 

$7,868,973  $10,246,117 


1864. 

1865. 

58.485 

69,709 

160,740 

427,991 

780.663 

569,495 

$9,057,754 

$12,200,281 

1,237,608 

1,279,788 

596,897 

567,168 

1,090,136 

1,246,104 

669,090 

7,289 

$12,551,480 

$15,300,575 

The  rate  of  dividends  paid  since  the  reorganization  has  been  as  fol- 
lows : 


Tear  ending  Jan.  1,  1868 

Half-year  ending  July  1, 1863. 
“ Jan.  1, 1864. 

“ July  1, 1864 

u Jan.  1,  1865. 

“ July  1, 1866 

“ Jan.  1,  1866. 


Preferred  Stock.. 

5 - 

-Common  Stock.. 

a. 

it 

8# 

8# 

41 

8* 

H 

4 

44 

8# 

U 

4 

44 

3* 

It 

1 

4 

44 

8# 

4 

44 

8* 

U 

4 

The  only  other  dividend  paid  within  the  last  ten  years  was  one  in 
1857,  when  $1,000,000,  or  10  per  cent  in  stock,  was  distributed,  which 
raised  the  company’s  capital  from  $10,000,000  to  $11,000,000. 

The  gross  earnings,  operating  expenses,  and  net  revenue  or  profits 
from  operations  annually  for  the  ten  years'  ending  Sept.  30,  1865,  are 
shown  in  the  following  table  : 


Fiscal  / Gross  Earnings * Operating  Net  rev'e 

years.  Passenger.  Freight.  Other.  Total,  expeneses  or  profits. 

1866-66 $1,6  6,675  $4,645,722  $146,593  $6,348,990  $3,636,888  $2,712,152 

1866-67 1,495,361  4,097,610  149,636  5,742,606  4,286,847  1,467,259 

1857-68 1,182,258  8,843,310  126.048  5,lf7,616  3,955,041  1,196,675 

1868-59 1,164,083  3,108,248  132,197  4,394,628  8,174,865  1,219,663 

1859- 60 1,180,957  3,946,409  115,022  6,342,888  8,498,816  1,748,573 

1860- 61 1,136,046  4,375,568  103,416  5,615, 030  8,759,035  1,855,996 


1861-62 1,096,197  6,642,915  124,861  7,868,978  4,870,431  2,99  *,642 

3863-63 1,670,083  8,482,234  143,800  10,246,117  6,802,225  8,943,892 

1863- 64  2,523,006  9,855,088  173,387  12,551,480  9,057  754  8,493,736 

1864- 65 4,450,210  10,726,264  124,101  15,300,575  12,200,281  8,100,294 


The  operating  expenses,  include  rents  of  leased  roads,  ferry  an<L— 
telegraph  expenses,  insurance,  taxes,  etc. — everything  payable  before 
interest  and  dividend. 


GENERAL  ACCOUNTS. 

The  financial  condition  of  the  company  at  the  close  of  each  of  the  ten 
fiscal  years  ending  September  30,  is  set  forth  in  the  following  table : 


Sept.  Stock  Funded  Floating  Total  Cost  of  road 

30th,  paid  in.  debt.  debt  (net.)  amount.  & eq’ipm’nt. 

1856 $10,000,000  $24,891,000  $991,067  $35,882,067  $35,058,265 

1867 11,000,000  24,891,000  1,982,482  37,873,482  86,073,680 

1858 11,000,000  26,438,016  732,258  88,170,274  85,098,683 

1869 11,000,000  26,260,000  853,703  86,613,703  85,841,618 

1860  11,000,000  26,351,000  2,725,620  40,076,620  85,574,172 

1861  11,000,000  26,361,000  (Not  stated.)  85,796,902 

1862  19.973,200  19,881,600  480,666  40,285,365  89,985,202 

1863  19,973,200  20,093,000  40,076,200  89,828,660 

1864  24,228,800  17,822,900  42,051,700  40,954,463 

1865  24,935,800  18,285,900  4,245,678  47,467,878  45,879,522 


The  cost  of  the  property  was  reduced  in  1863  by  the  sale  of  the  Lake 
Erie  propellers  formerly  run  by  the  company. 


DEDUCTIONS. 

The  following  table  shows  the  cost  of  road  and  equipments,  earnings, 


Digitized  by  LjOOQie 


204  Analyses  of  Railroad  Reports . [March, 

expenses,  and  profits  per  mile ; the  relation  of  earnings  and  expenses, 
and  the  ratio  ot  profits  to  cost  of  road,  &c ; 


Miles  of  Cost  of  , — Amount  per  mile. — * Expen's  Profits  Dhr. 
Fiscal  road  road.  &c.,  Gross  Total  Net  to  to  cost  to  com. 

years.  owned,  per  mile,  earni'gs.  expen’s,  profits,  earnings,  of  r’d,  Ac.  stock. 

1851-56  465  $75,894  $13,668  $7,821  $6,832  67.29  7.78  nil. 

1856-57  465  76,427  12,849  9,215  8,184  74.62  4.16  10*. 

1867- 58 465  76,489  11.079  8,606  2,674  . 76.76  8.41  nil. 

1868- 69  465  76,003  9,451  6,827  2,624  72.23  3.46 

1869- 60  465  76,603  11.282  7,513  3,769  66.59  4.93  V 

1860-61 465  77,090  12,161  8,084  4,077  66,47  6.29  “ 

1861  62  625  76,162  14,980  9,277  6,703  61.99  7.48  “ 

1862- 63  525  74,912  19,516  12,004  7,612  61.51  10.03  3* 

1863- 64  525  78,008  28,907  17,253  6,664  72.19  8.58  8 

1864- 95...  625  87, Sol  29,144  23,238  6,906  79.99  6.76  8 


The  mileage  was  increased  in  1862  by  the  purchase  of  the  Buffalo  and 
New  York  City  Railroad,  60  miles. 

MARKET  VALUE  OF  STOCK. 

The  following  statement  shcws  the  lowest  and  highest  prices  of  the 
company’s  stock  at  New  York  in  each  month  of  the  last  five  years  : 


Months.  1860-61.  1861-62.  1862-68.  1868-64.  1864-65. 

October 27*@48  25*@84*  49  @ 65*  106*@110*  86  © 98 

November 2‘i  @34*  29*@35*  69  @ 64*  99*@110*  93*@104* 

December 24  @89  24*@33  60  @ 63*  104*@109  82  @ 96* 

January 34*@40*  31*@36*  66  @ 86*  10H*@113  66*@  86* 

February 80  @86  83  @&n*  70  @ 80*  107  @124*  69*@  77* 

March 30  @35  84*@38  74*@  80*  113  <6126*  45  @ 72 

April 17  @32*  36^@37*  76  @ 84*  107  @126  61  *@  84* 

May 19*@23*  85*@40*  84*@105  107  @117*  70*@  80* 

June 21  @23*  85*@39*  90*@  98  U0*@118  71*@  78* 

July 22*@29  33  @37  92*@1&3*  108*@116  78*@  95 

August 24*©26*  83*@89*  103  @122  108*@118*  79*@  92* 

Septemb'r 24*@26*  86*@49*  101  @118*  93  @109  86*@  90* 

Year 17  @43  24*@49*  49  @122  93  @126*  46  @104* 

The  following  exhibits  the  monthly  range  of  the  preferred  stock  cre- 
ated on  the  re-organization  of  the  company  in  January,  1862 : 

Months.  1862.  1862-63.  1863-64.  1864-65. 

October 80  @ 98  104  @105*  100  @1(M 

November 87  @ 92  99*@105  100  @106* 

December 90*@  97  100*@103*  99*@106 

January 62*@58*  97  @108  100*@104*  90  @100* 

February 54*@59*  99  @106*  101  ©109  90  @ 98* 

March 68*@62*  93*@101*  106*@115*  70  @ 90 

April 60*  @62*  96  ©102*  105*@116  75*@  92 

hlay 62*@67*  101*@111  106  ©109  82  @ ‘6 

June 68*@67*  100*@106*  108*@113  84  @ 90 

•July 60  @64  100*@106*  107  @115*  86  @ 88 

August 62*©69*  102*@111*  108*@112*  80  © 87 

September 67*@83  102  @108*  101  @109  81*©  86* 

Year 62*@68  80  @111*  99*@116  70  @106* 


The  New  York  and  Erie  Railway  Company  was  chartered  April  24th, 
1832,  for  the  purpose  of  constructing  a railroad  from  the  Hudson  River 
through  the  southern  counties  of  Western  New  York,  and  as  a counter- 
poise to  the  Erie  Canals  which  accommodated  the  northern  counties. 

The  work  of  construction  was  commenced  on  the  Delaware  Division, 
between  the  Delaware  and  Collicoon  Creek,  a length  of  41  miles,  and  also 
on  the  ten  miles  nearest  Piermont,  in  1836.  To  aid  the  work  the  Legis- 
lature, at  its  session  in  1834,  granted  to  the  Company  State  credit  to  the 
amount  of  $3,000,000,  but  on  terms  which  rendered  the  grant  nugatory, 
in  consequence  of  which,  and  of  the  commercial  revulsion  which  followed, 
further  operations  were  suspended  for  the  next  two  years. 

In  1838  the  terms  of  the  State  loan  were  modified  so  as  to  allow  the 
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Company  to  draw  it  in  sums  of  $100,000,  provided  that  equal  amounts 
should  have  been  first  paid  in  by  the  stockholders  and  expended  on  the 
road.  In  1839  the  unlet  portion  of  the  section  between  Pierm  >nt  and 
Goshen  was  placed  under  contract,  and  in  February,  1840,  the  Susque- 
hanna Division,  between  Binghampton  and  Bonnellsville.  A further 
modification  in  the  terms  of  the  State  loan  was  also  made  in  the  latter 
year,  under  which  the  Company  were  empowered  to  draw  $100,000  for 
every  $50,000  of  capital  expended.  Under  this  arrangement  the  balance 
of  the  loan  was  made  available,  and  the  work  proceeded  simultane  usly 
upon  the  Delaware,  Susquehanna  and  Western  Divisions,  in  all  about  300 
miles. 

In  September,  1841,  the  first  section  of  the  road  from  Piermont  to 
Goshen,  46  miles,  was  opened  to  traffic.  About  this  time  the  Company 
became  embarrassed,  and  their  affairs  were  placed  in  the  hands  of  as- 
signees, under  whose  management  the  road  was  extended  to  Middletown, 
seven  miles  west  from  Goshen,  and  opened  thus  far  June  7,  1843.  Here 
comes  another  pau*e — another  suspension  of  active  operations.  Up  to 
Feb.  1,  1844,  $4,736,949  had  been  expended,  but  of  the  works  costing 
this  sum  more  than  one-half  were  finally  abandoned.  Renewed  eff  arts 
were  now  made  to  resuscitate  the  enterprise.  The  Company’s  engineer 
estimated  the  amount  necessary  to  complete  the  road  to  Lake  Erie  and 
equip  it  at  $7,000,000.  The  Slate,  by  an  Act  passed  in  1845,  agreed  to 
release  its  loan  of  $3,000,000,  provided  the  road  was  finished  in  the  next 
six  years,  and,  as  a further  inducement  to  additional  subscriptions  to  the 
stock,  the  old  stockholders  agreed  to  surrender  one-half  of  their  holdings, 
provided  $3,000,000  should  be  obtained  by  new  subscriptions.  This  sum, 
with  an  issue  of  bonds  to  the  same  amount,  it  was  confidently  believed 
would  be  sufficient  for  all  purposes.  These  arrangements  relieved  the 
Company  from  present  embarrassments,  but  a question  of  location  arose 
which  delayed  for  some  time  the  commencement  of  construction  west  of 
Otisville.  Upon  the  renewal  of  the  obstacles  which  interfered  with  the 
progress  of  the  works,  by  an  act  passed  in  1847  construction  was  pressed 
forward  with  vigor,  and  continued  without  interruption  until  the  whole  line 
was  sufficiently  perfect  for  use,  or,  in  ordinary  language,  completed. 

The  following  statement  presents  the  dates  of  the  opening  of  the  several 
lines  in  the  great  line,  which  had  been  completed,  as  before  shown,  to 
Middletown  in  1843:  From  Middletown  to  Otisville,  8 miles,  N v.  3d, 
1846;  from  Otisville  to  Port  Jervis,  13  miles,  Jan.  6th,  1858;  from  Port 
Jervis  to  Binghampton,  127  miles,  Dec.  2.8,  1848  ; from  Binghampton  to 
Owego,  22  miles,  June  1 ; and  to  Elmira,  36£  miles,  Oct.  20,  1849  ; from 
Elmira  to  Corning,  17  miles,  Jan.  1,  1850;  from  Corning  to  Ilornells- 
ville,  ^41  miles,  Sept.  3d,  1850,  and  to  Dunkirk,  on  Lake  Erie,  April  22d, 
1851 — the  whole  line  from  the  Hudson  to  the  Lake,  being  a distauce  of 
446  miles,  having  been  opened  at  that  date. 

The  construction  account  up  to  the  end  of  the  fiscal  year  1850-51 
showed  that  the  road  had  cost  about  24  000,000,  and  yet  it  was  the  mere 
outline  of  that  great  thoroughfare  to  which  it  has  grown  in  the  last  dozen 
years.  Its  terminus  on  the  Hudson  was  at  an  eariy  date  found  to  be  at 
an  inconvenient  distance  from  the  metropolis,  and  hence  permission  was 
obtained  of  the  New  Jersey  Legislature  to  make  Jersey  City  its  eastern 
outlet.  This  was  effected  by  leasing  two  existing  roads  in  New  Jersey 
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and  a short  connecting  link  in  New  York  near  Suffern.  Together  these 
are  denominated  the  Union  Railroads,  and  are  held  in  perpetuity — the 
new  link  at  $3,500,  the  Paterson  <fc  Ramapo  R.  R.  at  $26,500  and  the 
Paterson  <fc  Hudson  R.  R.  at  $46,600  a year.  An  additional  rail  waa 
also  laid  on  the  New  Jersey  R.  R.  for  the  accommodation  of  the  wide  cars 
of  the  Erie  Company  in  Jersey  City,  for  the  use  af  which  a tonnage  charge 
was  exacted. 

The  business  of  the  road,  however,  soon  outgrew  the  accommodation 
thus  supplied,  snd  hence  the  necessity  of  enlarged  plans.  To  meet  this 
the  Dry  Dock  Company  was  formed  which  constructed  the  magnificent 
works  between  Jersey  City  and  Hoboken.  These  improvements  are  leased 
by  the  Erie  Company,  but  are  also  chiefly  owned  by  it.  The  connecting 
road,  which  passes  through  a tunnel,  is  about  two  and  a half  miles  long 
and  reaches  the  river  by  a number  of  radiating  branches.  The  lease  is 
dated  July  1,  1856. 

The  Chemung  Railroad  and  the  Elmira,  Jefferson  & Canandaiga  Rail- 
roads are  also  operated  by  the  Erie  under  leases  executed  Jan.  1,  1859 
to  run  twenty  years;  and  more  recently  it  has  undertaken  to  operate  the 
Buffalo,  New  York  & Erie  and  other  roads.  The  company  have  also 
purchased  the  Buffalo  & New  York  City  Railroad,  extending  from  Hor- 
nellsvilleto  Attica. 

From  the  time  of  the  opening  of  the  road  the  affairs  of  the  company 
had  been  becoming  more  and  more  involved.  The  interest  on  the  newer 
bonds  could  not  be  met,  and  creditors  became  pressing.  In  August, 
1859,  at  the  suit  of  the  fourth  mortgage  bond  holders  a Receiver  was  ap- 
pointed to  take  charge  of  t*ie  company’s  effects.  In  the  meanwhile  a plan 
of  reorganization  was  put  forth  and  adopted,  the  principal  feature  of 
which  was  the  funding  of  overdue  coupons  and  other  liabilities  into  a pre- 
ferred stock.  Under  this  arrangement  the  property  was  sold  and  the 
present  Erie  Railroad  Company  formed,  its  existence  dating  from  January 
1,  1862.  The  statements  of  the  financial  condition  of  the  company  before 
and  aft^r  this  change  will  be  seen  in  the  tables  given  above. 

TheEtie  Railroad  Company  as  now  organized  has  been  a success.  It 
has  paid  dividends  on  its  new  stock  punctually,  and  is  now  paying  8 per 
cent  per  annum  on  the  old  stock.  Yet  it  has  still  large  demands  to  meet 
in  order  to  make  the  road  and  equipments  equal  to  the  business  existing 
and  in  prospect.  These  have  been  provided  for  by  the  issuance  of  ster- 
ling bonds  to  the  amount  of  £800,000. 

The  connection  between  the  Erie,  Atlantic  <k  Great  Western  and  the 
Ohio  <fe  Mississippi  Railroads  furnishes  a wide  gauge  line  from  New  York 
to  St.  Louis,  1,200  miles.  When  fully  developed  this  connection  will  add 
largely  to  the  business  of  all  the  companies  forming  the  through  line. 


COMMERCE  OF  NEW  YORK  FOR  1865. 

We  have  received  from  the  Custom  House  the  < fficial  returns  of  the  commerce  of 
New  York  for  1865,  and  are  able  dow  to  give  the  figures  for  each  year  during  the 
w r,  with  the  previous  returns  for  comparison. 

IMPORTS. 

We  published  in  the  Magazine  for  February  the  annual  statement  of  dry  goods 
and  below  we  give  the  quantity  and  value  of  general  merchandize.  We  now  classify 
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the  total  imports,  giving  separately  the  dry  goods,  general  merchandise  and  specie  for 
the  last  five  years : 

FOREIGN  IMPORTS  AT  NEW  TORE. 

1861.  1862.  1868.  1864.  1865. 

Drygoods $43,636,680  $56,1*1,227  $67,274,547  $71,589,752  $98,061,140 

Genn  mer’dise 133,472,764  117,140,813  118,814,219  144,270,386  130,5o7,«98 

Specie 37,088,413  1,390,277  1,525,811  2,265,622  2,123,2s! 

Total  imports $214,197,866  174,652,817  187,614,577  218,125,760  224,742,419 


It  appears  from  this  statement  that  the  total  for  the  year  exceeds  the  total  of 
any  year  since  the  war,  because  of  the  very  heavy  dry  good  imports  last  year.  Our 
imports  of  cotton  alone  have  decreased  about  six  millions.  We  now  give  for  compar- 
ison the  previous  years  since  1851,  classifying  them  into  dutiable,  free,  and  specie. 
Under  the  head  of  dutiable  is  included  both  the  value  entered  for  consum*  tion  and 


that  entered  for  warehousing.  The  free  goods  run  very  light,  as  nearly  all  the  imports 


now  are  dutiable. 


1851. 

1852. 

1853. 

1854  . 

1855  . 

1856.. 

1857.. 
1858. 

1859.. 

1860.. 

1861.. 
1862.. 

1863.. 

1864.. 

1865.. 


FOREIGN  IMPORTS  AT  NEW  TONE. 

Dut  able.  Free  goods. 

$119,592,264  $9,719,771 

115,336,062  12,105,842 

179,512,412  12,156,387 

163,494,984  15,768,916 

142,900,661  14,103,946 

1(.;3,839,646  17,902,578 

196,279,362  21,440,734 

128,578,256  22,024,691 

213,640,863  28,708,781 

......  201,401,683  28,006,447 

95.326,459  80,353.918 

149,970,415  28,291,625 

174,621,766  11,567,000 

204,128,236  11,731,902 

212,208,801  10,410,837 


Specie. 

$2,040,543 

2,408,225 

2,429,083 

2,107,572 

855,631 

1,814,425 

12,898,033 

2,264,120 

2,816,421 

8,852,330 

87,088,413 

1,390,277 

1,526,811 

2,265,622 

2,128,281 


Total. 

$131,36  ,578 
129,^49,619 
194,097,652 
181,371,472 
157,860,238 
213,556,649 
230,618,129 
152,867,067 
245,165,516 
238,260,460 
162,768, 7;H) 
174,652,817 
187,614,577 
218,125,760 
244,742,419 


From  the  foregoing  table  it  will  be  seen  that  the  total  imports  are  larger  this  year 
than  any  we  give,  except  1859.  This  is  due  in  a great  measure  to  the  limited  sup- 
ply  of  foreign  goods  for  the  previous  three  years,  and  the  consequent  increased  de- 
mand at  the  close  of  the  war.  Consequently,  the  receij  ts  at  this  port  have  during  thje 
last  six  months  of  1 865  been  double  those  of  the  first  six  months.  Below  we  give 


a detailed  statement  showing  the  receipts  from  foreign  ports  during  each  month  of  the 
year,  for  the  last  six  years,  both  of  dutiable  and  free  goods,  and  what  portion  were 
entered  for  warehousing,  and  the  value  withdrawn  from  warehouse: 

IMPORTS  ENTERED  FOR  CONSUMPTION. 


January  ... 
February. . . 

If  arch 

April 

May 

June 

July 

August .... 
September. 

October 

November . 
December . 


1860.  1861.  1862. 

$16,521,174  $8,178,837  $6,763,396 

14,467,040  7,003,399  7,058,174 

16,163,693  6,700,061  10,312,689 

10,407,966  5,393,809  7,141,197 

10,515,411  2,889,588  8,091,120 

11,870,400  1,825,563  7,278,953 

18,759,905  3,200,663  13,799,505 

19,564,675  3,359‘695  10,289,427 

11,516,139  8,106,298  il, 890,711 

10,974,428  3,638,580  8,462,554 

8,525,416  4,614,982  6,665,185 

5,374,246  4,342,756  6,831,073 


1863.  1864.  1865. 

$8,741,227  $12,422,618  $5,217,495 
7,372,539  15,766,601  5,178,7.4 

11,461,572  15,848,425  7,060,126 

9,493,830  18,951,700  5.528,675 

7,980,281  7,531,300  6,592.167 

6,328,581  5,513,985  8,542,  *71 

9,080,210  6,382,928  10,176,820 

10,004,680  6,603,653  15,903,743 

11,203,635  4,390,114  16,748,595 

11,885,569  3,770,526  16,357,282 

10,3*6,929  8,863,359  16,655,761 

10,498,576  4,443,542  14,500,606 


Total. 


$154,660,498  54,254,231  104,483,984  114,377,429  104,988,811  128,467,156 


January 

February 

March 

April 

May  

June  

July 

August 


IMPORTS 

1860. 

$2,744,411 
1,626,772 
3,592,093 
4,127  857 
4,436,660 
4,487,109 
4,462,425 
4,182,764 


1861. 

$8,560,680 

3,751,673 

8,084,187 

4,187,678 

5,842,313 

3,245,504 

1,769,686 

2,660,457 


WAREHOUSE. 

1862.  1863. 

$3,141, :25  $4,482,794 
3,370,486  3,657,775 

4,841,846  6,016,901 

3,853,218  6,456,208 

4,600,920  6,437,404 

8,874,127  6,377,885 

4,502.764  6,057,842 

2,989,721  4,409.891 


1864.  1865. 

$5,571,936  $4,510,225 
4,991,398  5.568,1*7 

6,641,408  7,872,555 

5,906,640  7,  .48,371 

14,727,176  5,288.049 

16.906,964  7,123,792 

14,954,635  7.845,947 

10  437.478  7,563,200 
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I860.  1861.  1863.  1863.  1864.  1866. 

September 2,835,784  1,390,766  4,351,064  8,481,810  5,258,668  4.186,*:0» 

October  2,817,461  2,082,381  8,689,806  4,189,457  5,332,928  6,903.993 

November 8,961,652  2,150,561  2,108,009  4,956,415  4,160,532  9,184,116 

December 7.566,147  2,846,387  4,212,725  5,676,955  4,250,862  10,606,602 

Total $46,741,185  41,072,228  45,486,481  60,141,837  99,139,425  83,741,146 


January  .. 
February  . 

March 

April 

May 

June 

July 

August.  .. 
September 
October  .. 
November 
December 


IMPORTS  07  FBI 

$2,262,638  $2,825,665 
8.172,892  2,312,568 

8,739,241  2,873;697 

2,386,349  8,351,905 

1,845,020  2,730,568 

2,765,008  2,191,513 

1,594,918  2,972,054 

2,050,665  1,816,124 

1,652,882  1,577,885 

1.911,515  2,163,452 

2,487,290  1,964,644 

2,138,579  2,674, -'48 


E GOODS. 

$2,552,050  $2,413,649 

3,881,478  783,661 

8,476,004  1,828,806 

2,282,815  1,828,216 

1,446.098  710,021 

1,122/92  781,053 

1,881,931  688,880 

962,992  509,781 

1,784,804  786,864 

1,004,870  741,888 

1,526,496  665,207 

1,950,504  834,074 


$841,050  $840,129 

797,788  620,068 

1,072,849  880,450 

1,026,517  961,026 

1,066,576  818,818 

1,268,684  958,226 

917,684  886,431 

986.474  836,588 

882,567  795,i68 

655,079  795,508 

911,976  1,159.248 

1,125,718  913,937 


Total 28,006,447  30,853,918  28,291,626  11,567,000  11,731,902  10,410,837 

IMPORTS  07  8PECIB. 

January $228,050  $7,262,229  $163,658  $101,906  $141,790  $52,268 

February 190,175  2,274,067  62,007  213,971  68,150  106.704 

March 85,094  6,546,406  89,827  123.616  104,437  243,249 

April ..  49,186  1,953,001  26,152  107,061  286,814  236,492 

May 96,060  8,486,-12  II  0.888  197,217  660,092  177,085 

June 88,272  5,387.153  61,023  109,997  146,731  236,032 

July 64,351  6,996,498  219,001  182,245  128,052  258.640 

August 140,750  1,049,562  92,708  113,877  245,858  182.072 

September 255,695  1,231,012  121,318  78,231  58,220  194.224 

October 1,083,838  639,328  256,676  78,053  129,775  r47.942 

November 446,798  908,825  109,708  103,144  161,727  236  626 

December 6,174,061  853,530  78,816  116,493  114,976  127,064 


Total 8,862,880  87,088,413  1,890,277  1,525,811  2,2J5,622  2,123,281 


TOTAL  IMPORTS. 


January $21,766,273  $26,872,411  $12,620,829  $15,739,576  $18,977,394  $10,620,117 

February 19,356.379  16,341,727  13,872,140  18.027.846  21, <43,937  11.473,668 

March 98,580.126  18,204,361  18,719,866  18,390,895  23,667,119  16,012,373 

April 16,971,358  14,886,393  13, *52,882  17,885,315  26,168.631  14.174,464 

May 16.898,151  14,949,281  14,248,521  14,324,925  23.97  -.144  12.870 1 OS 

June 19,160,789  12.649  733  12,336.195  12,597,5 1 6 23,926,314  16.855,821 

July...  24,881,649  14,938,851  20,863,  02  16,003.677  22,383,299  19.161.838 

August 25,938,854  8,885,928  14,804/48  15.088,129  18.223,463  24,475.606 

Sept 16,260,450  7,305,461  18, '47,917  15,499,940  In  539,459  22,074.496 

October 16,787,242  8,523,741  13,418,94)6  16,894,967  10,088,308  2)3,134.075 

November 15,421.156  9,639,012  10,809,898  16,045,095  8,597,595  27.235.651 

December 21,253.033  8,016,921  13,072,618  17,120,098  9.935,098  26,048,099 


Total 


238,262.460  162,768,790  174,662.317  187,014,677  218,125,760  224.742,419 


WITHDRAWN  FROM  WAREHOUSE. 


January. $2,964,024  $2,543,278  $4,356,252  $2,881,531  $4,950,418  $5,653  554 

February 2,338.669  6,781,728  8,460,041  2,499.127  5,284,680  6,073.619 

March 2.200,117  5,817,144  8,839,567  8,456,580  6,216,983  6,795.612 

April 2,069,428  1,761,245  4,405,410  4,182  633  14,183,878  7.880,008 

May 2,475,067  1,600.8  4 8,7  0.232  9,794,773  659,869  10/77,170 

June 2,268,877  1,963,842  5,054.106  3.830.837  2.544,914  6.840.958 

July 8,593,993  6,622,454  6,102,083  4.227,265  8.386.873  8.612,411 

Angus  3,- 25,105  2.614.*  52  2.386,604  6,429,4*1  7.967,843  9.661,138 

September 4,007,272  2,938,464  2,715,630  6,942.561  6,852,329  8,042,603  | 

October 3,018,398  2,518,080  3,109,388  4,858,512  6,504.138  4.699,828  1 

November 1,597,301  1.987,626  1,914,983  4,084,183  6,828,884  4,249, 381 

December , 1,246,203  8,561,887  1,282,908  3,714,294  5,100,974  8,082,66* 

Total 31,103,924  39,717,259  41,663,754  50,861,167  67,480,778  80,524,342 


Below  we  give  in  detail  the  receipts  for  customs  at  New  Turk  each  mouth  of  the 
la*t  five  years : 

RECEIPTS  FOR  CU8TOM8  AT  NEW  YORK. 


1861.  1862,  1863.  1864.  1866. 

January $2,059,202  33  $3,851,657  22  $4,127,906  82  $6,180,536  09  $4,231,737  47 

February 2,528,730  S3  8,565,063  83  8,590,713  97  7,474,027  93  4,791.247  10 

March 2,480,026  23  4,626,862  86  4,554,460  13  7,659, t70  47  5,392,099  26 
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April 

May 

June 



August 

September . 

October 

November. . 
December. . . 


1861. 

1,648,261  99 
979,145  14 
885,  062  41 
2,069,590  86 
3,558,8*24  11 
1,642.882  43 
1,672,616  84 
1/  61,384  73 
2,334,847  38 


1862. 

4,149,952  36 
4,784.924  62 
4,664,927  19 
7,211,817  68 
4,762,581  54 
6,239,045  50 
4,309.419  87 
8,003,270  23 
2,664,593  82 


1863. 

8,957,197  57 
A 873,865  42 
3,738,934  06 
4,912,718  49 
7,296,785  68 
7,270,543  65 
6,288,943  46 
5,075,846  24 
5,248,189  03 


3864. 

18  982,556  60 
8,855.186  46 
8,811,148  43 
3,585,848  44 
6,237,364  17 
4,084,492  54 
8,670,188  38 
8,455,156  53 
3,440,852  67 


1865. 

6,309,994  34 
8,133.423  06 
7,837,075  84 
9,778,276  63 
13,113  689  60 
12,929.615  64 
10,973.513  01 
9,933,483  96 
8,348,750  87 


i Total, 


21,714,082  30  62,24,116  75  68,886,054  42 


66,937,127  71  101,772,906  94 


EXPORTS. 

While  the  imports  for  the  year  show  a decided  increase,  the  exports  have  fallen  off 
sixty-four  million  dollars;  forty  three  millions  being  the  decrease  in  the  shipments  of 
produce,  and  nearly  twenty-one  million  specie.  It  should  be  remembered,  however, 
that  the  returns  of  this  port  for  the  past  twelve  months  cannot  be  taken  as  an  index 
of  the  trade  of  the  country,  inasmuch  as  there  have  been  during  the  last  six  months 
of  the  year,  large  shipments  of  cotton,  Ac.,  direct  to  Europe  from  the  Southern  States^ 
while  the  bulk  of  the  imports  for  those  States  has  come  through  New  York.  We  give 
below  the  exports  each  quarter,  exclusive  of  specie,  for  six  years : 


1st  quarter. 
2d  quarter  . 
3d  quarter . 
4th  quarter. 

Total... 


EXP0RT8  FROM  NEW  TORK  TO  FOREIGN  PORTS  EXCLUSIVE  OF  SPECIE. 

^ 1860.  1861.  1862.  1863.  1864. 

$20,827,086  $83,477,742  $82,075,668  $50,614,908  $41,429,756 

22,740,760  83,128,489  29,798,844  41,046,726  48,446,686 

26,079,326  80,075,918  45,813,299  38,825,587  79,519,134 

83,845,108  41,917,752  49,747,611  40,223,747  62,426,966 


103,492,280  138,594,901  156,9*4,822  170,718,768  221,822,642 


1865. 

$46,710,113 

14,210,667 

40,521,498 

67,178,421 


178,626,699 


We  now  annex  our  usual  detailed  statement,  showing  the  exports  of  domestic  pro- 
duce, foreign  dutiable  and  free  goods,  and  specie  and  bullion  during  eachmonth  of  the 
last  six  years: 


January. 

February !!!.*!*' 

March !..!!!*** 

April 

May 

June 

July  ’ 

August ..*!.*  .!*..*.*.*  * 

September !!!!!.!!!!. 

October “*’***’ 

November .!!!.!!!!!. 

December 

Total 


EXPORTS  OF  DOMESTIC  PRODUCE. 

1860.  1861.  1862.  1863.  1864.  1865. 

$5,299,142  $10,277,925  $12,053,477  $14,329,398  $11,448,953  $16,023,621 
6,699,387  10,263,820  10,078,101  17,780,586  13,662,218  15,042,505 

6,998,687  10,580,907  8,985,176  16,137,689  14,410,051  13,898,565 

6,638,682  9,255,648  8,002,094  11,581,933  18,263,712  7,2.0,709 

6,812,190  10,855,709  9,837,693  18,183,510  14,610,493  7,883,565 

8,307,774  10,270,430  10.048,832  14,780,072  17,996,495  8 079,802 

7,525.713  9,552,789  14,050,437  15,298,073  26,251,673  12,521,246 

8,012,814  9,652,801  18,046,889  10,666,959  26,617,850  14,500,860 

9,232,931  9,877,909  14,734,993  11,717,761  15,51*5,548  12,763,484 

10,067,330  12,904.350  19,476,947  14,518,454  16,740,404  20,986,936 

11,262,701  14,109,763  14,060,340  11,413,591  12.015,064  22,763,327 

10,610,945  13,061,444  14,805,112  12,846,151  19,248,628  22,562,534 


95,468,296  131,235,995  149,179,591  164,249,177  201,855,989  174,247,154 


January. . . . 
February... 

March 

April 

May 

June 

July 

August 

September . 

October 

November . 
December, . 

Total.. . 


January.. 

February, 

March 

April 

May 


$324,003 

344.994 

285,351 

254,742 

309,921 

200,464 

140,949 

76,083 

46,620 

94,175 

84,167 

97,241 


S OF  FOR 

$399,940 

137,950 

109.270 

209,573 

1*0,114 

648.482 

203,325 

67,965 

30,013 

60,868 

41,973 

75,474 


GN  FREE. 

$27,193 

49,099 

65,388 

66,850 

76,971 

43,368 

1,117,193 

417,100 

667,987 

179,205 

45,538 

108,489 


$78,111 

43,889 

213,685 

74,949 

103,337 

49,380 

77,232 

90,815 

55,400 

149,325 

66,534 

55,555 


$42,232 
77,698 
72,667 
48,461 
40,898 
75,709 
249,404 
126,537 
848,742 
69,965 
64,914 
425,  31 


$2,258,710  $2,154,947  $2,853,848  $1,037,212  $2,142,458 


EXPORTS  OF  FOREIGN  DUTIABLE. 


$399,317 

631.489 
844,716 

482.489 
248,270 


$465,978 

429,537 

839,415 

231,784 

667,872 


$149,493 

208,757 

458,917 

607,678 

752,797 


$668,275 

610,009 

758,266 

875,224 

602,254 


$664,485 

456,49.3 

699,959 

668.812 

569,888 


$105,421 

74,793 

307,221 

57,544 

54,500 

55,417 

28,236 

45,045 

64,003 

53,285 

109,155 

24,165 

$938,735 


$432,556 
653,609 
* 191,927 
433,895 
820,210 
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Jane $480,228  $903,877  $372,561  $298,067  $1,282,218  $181,425 

July 232,552  260,866  449,948  448,601  5,137,460  262,598 

August. 191,270  176,581  256,680  281,774  2,231,782  185,172 

September. 620,394  264,168  572,572  288,972  2,460,188  200,854 

October 894,758  192,196  484,265  860,614  1,104,299  252,072 

November 400,218  877,170  284,873  883,948  1,126, '69  208,091 

December 883,578  494,514  852,902  458,575  1,682,502  288,606 


Total, 


January 

February 

March 

April 

May 

June 

July 

August 

September... 

October 

November.... 
y December. . . 


$5,765,274  $5,203,959  $4,901,883  $5,425,579  $17,824,095  $3,440,410 

EXPORTS  07  SPECIE  AND  BULLION. 

. $853,562  $58,894  $2,658,274  $4,624,574  $5,459,079  $3,184,853 

977,009  1,102,926  8,776,919  8.965,664  3,015,367  1,023,201 

. 2,381,663  801,802  2,471,238  6,586,442  1,800,559  881,913 

. 2,995,502  1,412,674  4,037,675  1,972,834  6,883,077  871,210 

. 6,529,936  128,900  6,164,636  2,115,675  6,460,930  7,255.071 

8,842,080  244,242  9,867,614  1,367,774  6,583,109  5,199,472 

. 6,663,985  11,020  8,069,337  6,268,881  1,947.329  723,986 

. 7,454,813  8,600  8,713,532  8,465,261  1,001,818  1,554,398 

. 8,758,784  15,756  8,085,919  8,480,885  2,835,398  2,494,978 

. 2,106,395  16,038  6,707,519  6,210,156  2,617,121  2,616,226 

. 625,091  48,385  6,213,251  6,438,863  7,267,662  2,046,180 

. 202,401  893,013  3,673,112  5,259,053  6,104,177  2,752,161 


Total $42,191,171  $4,286,250  $59,437,021  $49,754,066  $50,825,621  $30,003,683 

TOTAL  EXPORTS. 

January $6,876,024  $11,202,787  $14,888,437  $19,695,868  $17,609,749  $19,746,451 

February 7,652,879  11,907,233  14,112,843  22,400,148  17,211,776  16,774,008 

March 10,610,417  11,831,394  11,980,714  23,695,082  16,383,236  14,779,626 

April 10,390,415  11,709,679  12,703,797  14,004,940  19,754,062  8,582,897 

May 11,900,317  11,782,595  15,832,097  16,002,780  21,682,200  15,513,346 

June ..  17,836,546  12,067,031  20,832,875  16,495,293  25,887,531  18,446,116 

July 14,463,199  10,1*28,000  28,684,915  21,092,787  33,585,866  13,536,061 

August 15,734.980  9,890,448  17,438,701  14,454,809  20,977,982  16,235,475 

September 13,668,679  10,178,846  19,061,471  15,492,518  2i, 739, 826  15,523.814 

October 12,662,663  13,172,452  26,797,936  21,219,549  20,481,789  23,788,469 

November 12,272,177  14,577,291  20.608,942  17,292,486  20,473,699  25,126,753 

December 11,745,165  15,124,445  18,939,615  18,619,834  27,41u,438  25,577,766 


Total 145,683,451  142,931,151  216,371,843  220,465,034  272,648,168  208,630,282 

Below  we  give  a detailed  statement  of  the  imports  of  general  merchandise  at  New 
York  for  the  last  two  years : 

FOREIGN  IMPORT 8 AT  NEW  TORK  FOR  1864  AND  1865.  * 


[The  quantity  is  given  in  packages  where  not  otherwise  specified.] 


1864.  , 1865 , 

Value.  Quant.  Value. 

Alabastar  or- 
naments  $6,915  $388  $7,579 

Baskets 116,485  8,955  83,752 

Bags 179,422  ...  77,065 

Boxes 22,968  ...  25,233 

Bricks 4,452  ..  5,868 

Boats 2,000 

Buttons 415,868  8,947  1,018,821 

Build,  stone 17,596  ...  9,914 

Burr  stones 17,778  1,140  24,548 

Candles 16,624 

Clay  51,633  ...  21,980 

Cheese 59.207  2,530  118,485 

China,  Glass,  and  Earthenware- 

Bottles 24,856  1,284  27,930 

China 848,737  6.894  853,583 

Earth’ ware....  1,205,478  86,668  1,130,236 

Glass 382,109  148,100  839,201 

Glassware 181,540  7,891  200,989 

Glasplate 425,524  8,681  531,110 

Graphite,  &c . . 834  2 104 

Cigars 788,237  ...  955,091 

Coal,  tons 693,268  323,656  860,542 

Corks 230.159  180  123,488 

Chronograp’s 837  71  6,640 

Cotton, bales 11,157,449  43,660  5,825,084 

Clocks 14,107  386  61,595 

Cocoa,  bags 150,966  6,618  131,788 

Coffee,  ba^s 14,548,955  717,07812,834,059 

Drugs,  &c— 

Acids 14,107  1,506  172,465 

Alkali 8,598  508  7,722 


1864.  1865 


Albumen 

Value. 

Quant* 

30 

Value. 

3,694 

Aloes 

7,  *93 

60 

5,948 

Alum 

8,077 

1,133 

20,404 

Aluminous  cake 

4,279 

120 

4,167 

Amo’a  carb 

881 

48 

2,606 

Ammonia 

46,645 

224 

9,517 

Am.  sal 

19,697 

617 

29,138 

Am.  sulph 

6,127 

157 

7,374 

Annatto 

17,755 

592 

10,797 

Anilil.dye 

22 

5,796 

Aniline  colors. . 

137,238 

53 

87,286 

Arrowroot 

12,464 

514 

8,881 

Asphaltum 

2,976 

267 

5,237 

Argols 

220,386 

1,682 

164,730 

Assafoetida 

4,134 

Arsenic 

2,811 

140 

4,612 

Aum 

50 

917 

Bark,Peruv .... 

267,52) 

5,322 

152,054 

Bale.  Tolu 

8,197 

Bal.  copav.  ... 

5,445 

Bismuth 

1*2^578 

*20 

23,851 

Bitumen 

64 

2,392 

Blea  powd 

433,090 

19,780 

270,1 11 

Blue  vitrol 

2,637 

Borax 

828 

8,104 

Brim’e,  tns .... 
Barytes 

224,218 

8,963 

213,910 

408 

424 

2,448 

Castor  oil 

6,690 

633 

9,365' 

Camphor 

114,818 

2,387 

58,038 

Camomile 

1,572 

1,516 

Cantbari’s 

5,749 

‘*58 

2.936 

Card’moms 

8.419 

..  - 

MM 
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1864.  , 1865. 


Carmine 

Value. 

8,988 

Quant. 

11 

Value. 

5,283 

Chalk 

1,895 

883 

7,648 

Chlorodine . . . 

1,409 

Cream  tar ... . 

160,48? 

186 

231,546 

Chrome  yel... 

8 

199 

Chiccory 

88,746 

2,156 

84.559 

Cochineal .... 

848,430 

2,4c  5 

432,768 

Cubebs 

Cudbear 

19,234 

91,186 

621 

1,555 

46,598 

Catch 

8,306 

2,487 

18,409 

Divi  Divi 

1,683 

7,220 

Dye  stuffs 

Flor  sulph.... 

1,283 

100 

612 

8,011 

Gentian  r’t. . . . 

1,585 

Gambief 

2 ‘6,244 

5,717 

70,849 

Gum  arable... 

223,221 

4,467 

254,411 

Gum  crude... 

198,732 

8,250 

284,571 

G.  copaiva... 

61,667 

976 

84,820 

G.  low'rie 

85,413 

427 

10,363 

Gum  copal 

4,782 

2,686 

69,935 

Gum  myra.... 

7,459 

Gum  gedda... 

l,i74 

G.tra,canth... 

522 

* - - - 

Glue 

230 

28 

2,652 

Gypsum 

Indigo 

60 

882 

706,806 

6,545 

947.069 

Iodine 

23,684 

74 

22,500 

Iodine  pot. . . . , 

22,088 

205 

37,456 

Ipecac 

49,696 

117 

26,169 

Ipecacu’ha. . . . , 

52 

12,995 

Ins’ctpow  .... 

2^228 



6,524 

Isinglass 

1,183 

8 

1,508 

Jalap 

12,381 

69 

14,776 

Lac  aye 

15,220 

821 

12,973 

Leeches 

6,761 

208 

7,988 

Licorice  r’t 

48,433 

4,588 

19,284 

Lie  paste 

863,893 

9,650 

267,911 

Logw’d  ext 

8,339 

Madder. 

810,066 

6,096 

761,986 

Magnesia 

12,037 

663 

12,839 

Manna 

8,902 

94 

3,863 

Morphine 

Muriate  pot. . . . 

1,427 

1,273 

452 

11,536 

Nutgalls 

1,542 

141 

81,462 

Nitrate  pot.... 

* 298,904 

18,514 

Nit'te  soda.... 

3,666 

229,750 

Nit’tesilv’r. ... 

1,328 

Oils,  unspec... 

89,798 

2,880 

193^294 

Oil,  cod 

4,275 

1,684 

85.450 

Oil,  cocoa-nut. 

8,716 

230 

18,198 

Oil,  ess  

170,830 

2,881 

251,812 

Oil,  lin’d 

161,128 

1,810 

159,594 

Oil,  olive 

202,851 

86,625 

249,050 

Oil,  palm 

83,923 

606 

29,555 

Oil,  whale.... 

6,740 

72 

16,000 

Opium  .... 

311,087 

1,101 

443.828 

Orch.weed . . . . 

16,746 

9,129 

Orange  p’l. . .. 

4,827 

.... 

Paints.  

435,763 

.... 

407^448 

P.  white..... 

1,925 

255 

1,178 

Pot.  bitch 

2,286 

Pers’n  berries. 

8,112 

4,507 

Pot.  chlo 

17,473 

732 

23,292 

Pot.  hyd 

7,677 

414 

37,300 

Potash  Iodide. 

15 

1,552 

Phosphorous . 

20,079 

460 

19,939 

Plumbago 

97,928 

41 

62,436 

Potash 

15 

1,880 

Pruss.  potash.. 

8,obo 

680 

47,824 

Quinine 

65,032 

1,038 

146,849 

Quicksil'r 

184,198 

100 

63,542 

Reg.  antimony 

70,947 

231 

11,657 

Rhubarb 

8,844 

806 

58,616 

8affron 

16 

2,776 

Safflower 

4,632 

5 

8.864 

Safflower  ext. 

8,744 

19 

3,101 

Santonine 

8 

8,018 

8altpetre.  ... 

122,091 

124 

109,083 

Salammonise.. 

10 

843 

Sarsap’la 

1864. 

Value. 

85.929 

, 1866. , 

Quant.  Value. 
381  9,584 

Scamm’ny 

7,203 

1,816 

Senna 

2,587 

27 

2,842 

Shellac 

87,892 

1,265 

49,845 

Soda,  bicarb . . 

206,323 

67,100 

198,854 

Soda,  sal 

109,874 

15,819 

66,182 

Soda, caustic.. 

161,949 

7^873 

170,816 

Soda,  ash 

680,056 

80,263 

783,416 

Soda,  hyd.  sul 

817 

67,195 

Sponges 

47,463 

i,sii 

Sugar  lead. ... 
Sulph  morphia 

81,640 

115 

8,883 

1,290 

450 

Sumac 

163,087 

27,515 

123,806 

Sul.copper. . . . 
Sul.  Alum 

178 

13,196 

12 

288 

Sul.  zinc 

892 

12,607 

Velonia 

791 

Tonqua  beans 

11,070 

65 

6,695 

Ultram’ne 

1,776 

492 

Van.beans 

29,482 

115 

80,315 

Verdigris 

Vermfll’n 

5,320 

1,185 

48,395 

1,300 

83,007 

Vinegar 

Whiting 

25 

494 

711 

933 

Wormseed. . . . 

4,041 

Yel.  ochre 

14.634 

1,320 

4^22 

Yel.berries  — 

7,465 

Drugs,  unspec. 

217,939 

285,973 

Emery 

15,202 

481 

5,622 

Fancy  goods 

1,749028 

....  8,547,815 

Fans 

12,613 

8,599 

Feathers 

284.601 

46 

170,017 

Firecrackers.... 

41,847 

2,700 

77,943 

Fish 

602,472 

2,815  1,035,448 

Flax 

115,016 

12,440 

870,934 

Flour 

6,074 

Furs,  Ac. : 
Felting 

21,308 

486 

46,425 

Hatters’  goods 

746 

72 

19,086 

Furs  ....  

2,058,780 

6,356  2,794,445 

Fruits— 

Bananas 

41,963 

45,546 

Citon 

70,911 

40 

22,244 

Currants 

189,772 

59,586 

Dried  fruits 

16510 

100 

92,575 

Dates 

8,178 

.... 

2,498 

Figs 

24,462 

59,439 

Lemons 

199,579 

255,672 

Nuts 

637,127 

.... 

662,732 

Oranges 

Prs’aginger 

Pine-apples 

437,043 

831,897 

507 

61,508 

.... 

62,465 

Plums 

60,073 

116,008 

Prunes 

68,196 

76,433 

Raisins 

873,244 

830,318 

Sauces  Apr 

158,417 

178,860 

Grapes 

2,440 

7,196 

Other  fruits.... 

2,268 

Furniture 

16,736 

188 

24,982 

Grain 

165,936 

223,230 

Grindstones 

16,004 

245 

9,071 

Gunny  cloth 

51,562 

4,608 

120,986 

Guttapercha. 

47,016 

402 

19,178 

Guano 

7,218 

2.338 

7,226 

Hair 

879,598 

3,876 

491,747 

Hair  cloth 

181,514 

381 

155.795 

Hemp 

1,538,949 116,106  1,732.979 

Honey 

127,798 

1,940 

72,486 

Hops 

India  rubber 

17,443 

2,209 

95,574 

1,196,781 

26,763  1.183.421 

Ivory 

87,687 

2,466 

251,84? 

Instruments— 

Chemical 

1,948 

1 

220 

Mathem’cal.... 

9,695 

37 

11,684 

Musical 

229,224 

1,605 

2*9^728 

Nautical 

835 

180 

18,804 

Optical 

95,975 

279 

104,189 

Surgical 

7,576 

7 

8,179 
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Commerce  of  New  York  for  1885, 


[March, 


1864.  , 1865. , 

Value.  Quant.  Value. 

Jewelry,  Ac — 

Jewelry 726,949  734  1,884,960 

Watches 1,450,166  1,012  1,996,478 

Leather,  Hides,  Ac — 

Boots  A all's 25,506  284  89,045 

Bristles 181,812  1,611  449,126 

Hides,  dres. . . . 1,157,668  7,087  2,699.677 

Hider,  und 5,829,337  ....  5,475,011 

Horns 12,412  ....  16,407 

Leather 152  89,138 

Leathermat — 84,847  188  80,205 

Liquors,  Wines,  Ac— 

Ale  68,445  8,686  74,519 

Brandy 574,878  8,588  166,949 

Beer 14,610  1,965  15,889 

Cordials 17,192  1,528  8,781 

Gin 81,315  8,694  80,247 

Porter 85,088  4,779  40,873 

Hum 60,958  829  83,989 

Whisky 58,020  1,449  66,020 

Wine  1,615,365  118,903  1,151,685 

Champagne. ...  656,965  69,387  680,962 

Alcohol ....  10  815 

Metals,  Ac — 

Brass  g’ds 41,471  720  84,188 

Bronze  met 60,754  

Bronzes 9,934  119  16,693 

Chains  A Anch.  531,772  8,850  178,182 

Copper 689,048  87  279,627 

Copper  ore 365,553  ...  82,376 

Cutlery 1,167,424  8,776  1,883,038 

Gas  flxt 4,402  9 1,581 

Guns 219,756  1,154  137,792 

Hardware 678,094  4,637  697,991 

Iron,  hoop  tons  228,464  869  44,461 

Iron, pig. t’n....  803,783  25,780  385,678 
Iron,  railr'dbars  3,637,970  246,404  1,558,334 
Iron,  sheet,  t’ns  883,979  2,872  160,078 

Iron  tubes 143,403  23,595  123,350 

Iron,  other.t’ns  8,427,850  24,130  1,184,393 

Iron  bridg 2 49,889 

Lead,  pigs 2,692,319  222,594  1,232,939 

Lead  ore 32,595  

Met.  goods....  474,116  2,553  447,368 

Nails 57,919  868  15,248 

Needles 147,335  387  193,262 

Nickel 124,168  101  43,556 

Old  metal 392,050  50  215,716 

Plated  w’re ....  14,079  75  18,  17 

Platina 96,554  68  82,572 

Percussion  caps  64,261  298  60,418 

Saddlery 63,383  251  65,214 

Steel 2,012,197  97.577  1,624,755 

Spelter,  lbs....  386,540  4860241  226,986 

Silverw’e 8,097  48  8,848 

Tin  plates,  bxs  2,904,646  624,919  8,659.956 

Tin  slab.lb 656,778  153,024  1,256,667 

Wire 49,332  6,409  96,289 

Ziuc 370.675  2846582  103.614 

Lith.  stone 8,689  ....  2,635 

Machinery 213,836  2,242  234,750 

Lamps 2,285  

Marble  A mfd  do  94,269  8 99,315 

Matches 1,895  758  2,658 

Macaroni 17,346  2,294  6,163 

Mo-s 1,409 

Molasses  8,496,790  138,554  8,299,425 

Oil  paintings  . . . 209,482  

Oakum 2,455  

Onions 10,167  19,855 

Paper  hang’s....  80,456  193  16,664 

Pearl  shells 6,342  

Perfumery 103,756  938  120,099 


Personal  effects . 202,602  82  404,398 


1864.  , 1865. , 

Value.  Quant.  Value. 

Plaster 20,709  80,309 

Pitch 660  

Pipes 208,047  286,678 

Potatoes  f0,080  166,618 

Provisions 215,289  344  136,408 

Rags 644,064  88,664  846,146 

Rice 591,775  650  621,934 

Rope 4-2,137  656  87,392 

Quartz  rock 8,750  

Rosin 56,788  812  7,854 

Sago ...  2,616  1,868  19,862 

Salt 448,199  ....  282,761 

Shells 1,501  

Seeds  unspec ....  145,457  ....  243,082 

Castor  seed 40,817  

Linseed. 914,447  117.934  603,899 

Soap-  150,676  19,351  66,927 

Spices— 

Cassia 12,254  ....  229,006 

Cinnamon 2,678  . . 11,985 

Cloves 78.170  ....  2,269 

Ginger 63,972  ....  60.508 

Mace 22,382 

Mustard 12,140  22  18,133 

Nutmegs 78,617  80  97,486 

Pepper 28i,394  50  149,7-1 

Pimento 89,090  ....  6,888 

Oth  spices 532 

Stationery,  Ac.— 

Books 827,716  8,988  488,977 

Engravin’s....  89,309  845  93,747 

Paper 236,790  8,021  319,469 

Oth  station....  181,640  1,560  221,778 

Statuary ...  86,074  95  66,281 

Sugar,  hhds, 

bbls  A tes 12,988,667  824,45515,508,582 

Sugar,  bxs  A bgs  2,950.0S9  450.932  6,467.791 

Tar 106,278  1,823  4,814 

Tapioca 17,824  405  11,211 

Teazles 2,240  

Trees  A plats 24,946  20,849 

Thistles 1,877  

Tea 8,172,072  563,990  7,089,714 

Twine 21,842  183  8,266 

Toys 427,2*81  6,818  331.821 

Tobacco 625,472  82,646  859,584 

Tomatoes 2,826  ....  2,080 

Turpentine 2,431  14  1,169 

Turp  spirits 294,824  

Waste 686,808  12,935  483,684 

Whalebone 61,844  109  227,728 

Wax 23,159  5 4,378 

Woods— 

Box  wood 1,886  

Brazil  wo’d....  6,406  ....  75,092 

Camwood 240  ...  1,792 

Caraph  w’d 2,610 

Cedar 211,067  ....  65,666 


Cork 68,118 

Ebony 6.817  

Fustic 82,312  29,540 

Lima  wood  ...  16.635  

Lign’ vitae 12.836  


Logwood 830,937  563,227  255, 0< 

Manogany 84,85®  246,01 

Palm  leaf. 79,508  

Ratan 91,542  ....  87,31 

Rosewood 139,532  ....  72,8 

Sapanwood 2,960  ....  8.2 

Spruce  . ...  8,608  .... 

Willow 26,809  ....  29,71 

Oth  woods 103,456  264,8 

Wool,  bales 9,428,409  69,615  4,863,8 


Total 


.[$133,472,764  ..  $130,557,996 
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CALIFORNIA  GOLD)  QUICKSILVER)  ETC.)  FOR  1805. 

Below  we  give  important  statistics  with  regard  to  the  production  of  California 
for  1865. 


RECEIPTS,  SHIPMENTS,  &Q  , OF  GOLD. 


The  treasure  movement  at  San  Francisco,  according  to  the  Mercantile  Gazette 
and  Prices  Current , are  shown  in  the  annexed  statement. 

The  receipts  from  the  interior  in  all  the  year  1865  sum  up  thus  : 


Northern  mines 
Southern  mines. 
Coastwise 


Uncoined.  Coined. 
$36,849, R37  $3,093,110 

5,108,413  1,320,547 

6,948,511  548,265 


Total. 

$39,742,447 

6,428,960 

7,496,766 


Total,  1866 $48,706,261  $4,961,922  $63,668,188 

“ 1864 47,769,084  5,743,399  63.513,383 

“ 1863 f..  48,913,376  6.883,974  50,297,349 

“ 1862 41,877,957  5,693,421  47.471,378 

“ 1861..  82,325,863  9,368,214  41,689,077 


The  exports  from  the  port  for  the  five  years  186 L- 1865,  as  declared  at  the 

Custom  House,  were  as  follows  : 

To  1861.  1862. 

New  "York $82,628,011  $26,194,035 

England 4,061,779  12,950,189 

China ) ( 2,660,754 

Japan I 8,641, 279-J  17,9. 6 

Manila J ( 85,662 

Panama 849,769  484,508 

Havana 


Hawaiian  Islands. 

Society  Islands 

Mexico 

Central  America. . . 

Victoria,  V.  I 

France 

Chile 

Australia 

East  Indies 


95,920 


8,000 

*5,666 

10,000 

188,222 


1863. 

$10,389,329 
28,467,256 
4,206,370 
34,564 
66,200 
2,503,296 
82,802 
81,253 
8,000 
156, 616 
77,827 
100,000 


$12, 

34. 

7, 


1864. 
316,121 
436,422 
88", ©73 
85,131 
150,135 
878,794 
e,0l)0 
130, 1 03 
16.951 
175,245 
45,321 
125,000 


1865. 

$20,588,389 

15,432,638 

6,968,622 

214,006 

156,505 

1,294,844 


45,920 
5,600 
152.457 
, 90,273 


121 

62,414 


389,170 

50,009 


Total $40,676,758  $42,561,761  $46,071,920  $55,707,201  $45,308,22t 

The  following  shows  the  total  movement  for  the  same  years: 


# Receipts  at  port. v 

Exports  as 

Annnal 

Interior. 

Foreign. 

Totai. 

above. 

movement. 

1865 

$1,799,890 

$6 ',467, 673 

$45,308,228 

Inc. 

$10,159,345 

1864, 

63,613,383 

1,716,024 

66,228,407 

66,707,201 

Dec. 

476,794 

1863 

50,297,349 

2,166,6  2 

62,463,961 

46,071.920 

Inc. 

6,882,041 

1862 

1,904,084 

49,376,462 

42,561,761 

Inc. 

6.813,701 

1861 

41,689,077 

1,702,683 

43,391,760 

40,676,768 

Inc. 

2,716,002 

QUICKSILVER  RECEIPTS  AT  AND  EXPORTS  FROM  SAN  FRANCISCO. 

The  exports  of  quicksilver  from  California  during  the  year,  as  given  in  the  Aferean- 
tile  Gazette , of  San  Francisco,  show  a considerable  excess  over  1864,  there  being  an 
jncrease  of  6,551  flasks.  China  is  by  far  the  largest  consumer,  in  fact  taking  nearly 
one -half  of  our  entire  shipments.  Europe,  Mexico,  Peru,  and  Chile  are  next  in  order  ^ 
and  the  balance  is  generally  distributed  throughout  the  markets  of  the  world.  The 
export  price  is  fixed  at  55c,  and  for  home  use  65c  per  lb  is  demanded.  Heretofore, 
as  now,  the  New  Almaden  Mines  have  furnished  the  bulk  of  supplies ; but  it  is  proper 
for  us  here  to  state  that  the  Lake  Manufacturing  Company,  situated  in  Sonoma 
County,  has  produced  in  the  aggregate,  since  its  opening  in  September,  1862,  6,765 
flasks,  the  bulk  of  which  is  sold  by  the  owners  to  their  regular  trade  customers.  The 
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California  Gold,  Quicksilver , etc,,  for  1865.  [March 


yield  of  the  New  Almaden  Mine,  during  the  year  1865,  was  47,194  flasks, 
receipts  for  each  month  duriog  the  year  were  as  follows  : 

Flasks.  I 


January 8,768  July 

February 8,512  August 

March 8,427  September. 

April 4,050  October 

May 4,501  November . 

June 4,000]  December... 


The  total 


Flasks. 

8,716 

4,500 

4,606 

8,010 


Total  flasks. 


47,194 


We  also  give  the  exports  to  the  different  countries  for  1865,  and  also  for  the  five 


previous  years,  as  follows  : 


To 

I860. 

1861. 

1862. 

1868. 

1884. 

1866 

To  New  York  and  Boston 

600 

2,266 

96 

1,496 

6,800 

Great  Britain 

2,600 

1,800 

1,063 

1,609 

10,409 

Mexico 

8,886 

12,061 

14,778 

11,690 

7,483 

2,789 

China 

18,788 

8,726 

8,889 

18.908 

14,248 

Peru 

2 804 

8,439 

8,376 

4,300 

6,500 

Chile ... 

1,040 

2,059 

1,746 

600 

2,674 

2,000 

Central  America 

110 

40 

40 

' 30 

8 

Japan 

50 

26 

262 

500 

Australia 

100 

1,850 

800 

it? 

100 

200 

Panama 

180 

67 

424 

120 

46 

Victoria,  V.  I 

826 

116 

6 

42 

21 

*24 

Total  flask4 

9^448 

85.996 

83,747 

26,014 

86,918 

42,469 

And  our  exports  previously  have  been — 

Flasks. 

Flasks. 

1859  

8,899  1856.. 

28,740 

1858 

24'142  1865.. 

27,165 

1857 

27,262  1854.. 

20,968 

/ 


SAN  FRANCISCO  MINT  STATISTICS. 

The  Superintendent  of  the  Branch  Mint  at  San  Francisco  has  furnished  the  follow- 
ing very  complete  tabular  statement  of  the  business  of  that  establishment  duriog 
the  past  year : 

Deposits  of  Gold  and  Silver  Bullion  and  Ooinage  at  the  United  States  Branch  Mint 
San  Francisco,  for  the  year  ending  December  81st,  1865 : 


Gold  Deposits $21,178,688  4< 

Silver  Deposits 620,880  68 

Total  Gold  and  Silver  Deposits $21,800,528  12 

GOLD  COINAGE  CUBING  THE  TBAB  1865. 

Double  Half  Quarter 

Months.  Eagle.  Eagles.  Eagles.  Eagles.  Total. 

January $1,410,000  $80,000  $15,560  $20,640  $1,476,200 

February 600,000  60,000 

March 745,000  74,500 

April 2,690,000  2,690,000 

March 2,126,000  2,186,000 

June 2,265,000  82,000  85,000  ....  2,822, 0"0 

June 2,555,000  12,800  2,567,800 

August 1,845,000  1,845,000 

September 2,090,000  106,000  47,500  ....  2,242,600 

October 1,586,000  ....  60,000  85,000  1,600,000 

November 1,626,0  0 ...  1,526,000 

December 1,845,000  ....  1,486,000 

Totals 20,870,000  167,000  188,060  68,440  21,283,500 


LOCALITIES  FROM  WHENCE  GOLD  WAS  RECEIVED. 


California $12,280,563  18  Arizona 

Idaho 8,161,132  22  Parted  from  Silver 

Oregon 1,195,266  09  Fine  Bars 

Montana 274,786  66  Foreign  Coin 

Nevada 15,185  09  Foreign  Bullion.. 


$80,411  67 
280,082  24 
8,699,407  83 
80,999  16 
805,904  40 
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February 

March... 


California  Gold,  Quicksilver , etc.,  for  1865. 

SILVER  COINAGE  DURING  THB  TEAR  1866. 


Totals $387,500 


Half 
Dollars. 
L$16,000 
. 82,600 

Qnar 

Dollars. 

$6,500 

Dimes. 

$6,000 

Halt 

Dimes. 

$1,866 

! 21*666 
. 87,000 
. 21,000 
. 86,000 
. 83,000 
. 64,0’X) 

. 43,000 
. 27,000 
. 18,000 

4,700 

4*666 

4*500 

8,000 

1*666 

8,200 

$387,600 

$10,260 

$17,600 

$6,000 

215 


Total, 

$22,000 

89,800 

21*, 666 

87.000 

21.000 

89,000' 

83.000 

64.000 

44.000 
89,460 

21.000 


LOCALITIES  FROM  WHENCE  SILVER  WAS  RECEIVED. 


Bars 

Foreign  Coin 
Foreign  Bullion.. 


.$38,100  44 
. 24,188  89 
. 24,209  78 


Nevada $370,024  441 

Idaho 11,961  90| 

Oregon 6,332  41 

Parted  from  Gold 158,071  82 

RECAPITULATION. 

Gold— Number  of  Pieces 1,111,188 

Silver  - Number  of  Pieces 1,011 ,000 

2,122,188  $21,604,760 

Silver— Fine  Bars 262,160 

Total $21,866,900 


$21,238,600 

871,260 


LUMBER  TRADE  OF  SAN  FRANCISCO. 


The  San  Francisco  Mercantile  Gazette  gives  the  following  comparative  table,  show.* 
log  the  imports  and  consumption  of  lumber  for  the  years  1864  and  1866,  will  be  of 


interest,  exhibiting  the  growing  importance  of  the  trade : 


Pine,  rough,  feet 

“ dressed,  feet 

Redwood,  rough,  feet. . . 
“ dressed,  feet., 

“ siding,  feet. . . 

Cedar,  feet 

Piles,  lineal  feet 

Laths,  No 

Pickets,  feet 

Shingles,  No 


Imports,  Imports, 

1864.  1865. 

68,987,706  77,682,841 

4,862,477  6,349,002 

24,903,981  82,644,862 

11,621,868  17,025.056 

8,899,623  4,148,156 

2,826,239  475,000 

515,196  413,900 

16,379,400  22,818,136 

824,070  957,400 

12,828,450  24,408,400 


Consnmp-  Consump- 

tion, 1864.  tion,  1866. 
61,656,171  74,800,769 

4,860,157  8,228,186 

26,940,867  83,117,570 

12,083,779  16,929,671 

8,567,031  4,060,512 

1,727,880  1,109,479 

491,196  487,900 

16,882,600  21,933,286 

778,750  937,036 

11,887,460  24,786,800 


The  total  number  of  feet  of  pinet  redwood,  cedar,  and  pickets  imported  and  con. 


sumed  during  the  years  named  : 

Imports,  1864  

Imports,  1866 

Consumption,  1864 

Consumption,  1865 


Lumber,  ft.  Inc.,  1866 

117.914,966  

138,282,817  20,867,862 

110 112,636  

18*178,223  28,060,688 


The  supply  on  hand  in  feet,  including  sugar  and  Eastern  pine,  on  the  1st  of  January 
1866,  compared  with  the  same  date  in  1366 

Lumber,  ft. 

Jannary  1, 1866 28.102,670 

January  1, 1866 4 17,866,720 


Excess  stock  on  hand  Jannary  1, 1866. 


6,246,860 


The  importation  and  consumption  of  laths  and  shingles  for  the  last  two  years  : 


Imports,  1864 

Imports,  1865 

Consumption,  1864 

Consumption,  1865 

Stock  of  laths  and  shingles  on  hand  : 


Laths,  No.  Shingles,  No. 
16,879,400  12,328,450 

22,818,185  24,408.400 

15,882,600  11,887,460 

21,988,286  24,786,900 
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Finances  of  the  City  of  Providence . 


[March, 


* Laths.  No.  Shing’e,  No. 

January  1, 1866 1,108,300  1,361,600 

January  1, 1865  223,400  1,746,000 


Increase  in  1866  884,900  

Decrease  in  1866 . 883,600 


The  local  exports  of  lumber,  laths,  and  shingles,  for  the  year  1864  and  1866, 
were  as  follows : 


1864.  1865. 

•Lumber,  feet 10,961,600  12,448,16# 

Laths,  No 160,  00  81,900 

Shingles,  No 4,025,600  6,320,000 


INSURANCE  COMPANIES  OF  SAN  FRANCISCO. 

The  Fire  and  Marine  Insurance  Companies  of  San  Francisco  have  made  their 
usual  annual  statements,  as  required  by  law.  Their  several  exhibits  furnish  much 
interesting  data  concerning  the  rapid  growth  and  successful  prosecution  of  the  busi- 
ness of  Underwriters  upon  that  coast  Heretofore  the  merchants  were  exclusively 
patronizing  foreign  companies ; but  now  resident  capitalists  find  this  interest  largely 
productive,  and  are  prosecuting  it  with  increased  energy.  The  following  statement 
shows  the  condition  of  the  several  companies  at  the  close  of  1 865  : 


Amt.  req.  to  Amount  of 

Capital  rein 'Ure  out  Am't  of  out-  risks  in 

Name  of  Co.  Subscribed.  Cash  assets.  Liabil.  staad'g  risks,  stand’#  risks.  1865. 

Pacific $750,000  $1,051,420  87  none  $126, &4  86  $13,468,357  $15,446,521 

, Union 76  ), 000  602.461  04  none  no  report  8,720,117  3,953,762 

8 Firem’n’sF’d 600,000  635,373  74  $895  87  61,000  00  6,873,519  6,804,914 

Merc  Mutual 460,000  287,201  85  41,825  00  85,000  00  1,274,926  8,915,694 

Cal.  Home 800,000  806,032  41  600  00  20,000  00  3,140,810  no  report 

Occidental 800,000  75,800  41  1.000  00  18,970  00  2,183,542  2,245,000 

Home  Mut’al 226,000  no  report  76  84  no  report  no  report  816,420 

California  200,000  242,990  19  426  81  81,229  06  1,742,621  5,644,920 

Ban  Francisco 150,000  275,808  92  800  00  20,312  20  8,411,225  8,842,076 

✓ 


FINANCES  OF  THE  CITY  OF  PROVIDENCE. 

The  funded  debt  of  the  City  of  Providence,  R I.,  on  the  30th  of  Septem- 
ber. 1865,  was  as  follows  : 

000  Bonds,  dated  September  1,  1855,  due  September  1,  1885,  at  6 per  cent,  each 

bond  $1,000 $600,000  00 

300  bonds,  dated  January  1, 1863,  due  January  1, 1893,  at  5 per  cent,  each  bond  $1,000  800,000  00 
600  bonds  due  in  1876,  at  6 per  cent,  issued  to  Hartford,  Providence  and  Fishkill 
Railroad  Company  in  exchange  for  the  same  amoun  of  their  bonds  secured  by 
mortgage  on  the  road,  each  bond  $1,000  600,000  6$ 


Total  amount 

Sinking  Fund  to  redeem  bonds  of  1885,  viz. : 

— bonds  of  1885 

— *•  of  1876 

— 4*  of  1893 

— U.  S.  bonds  and  securities 

— Cash  on  hand 

Sinking  Fund  to  redeem  bonds  of  1893,  viz. 

— bonds  of  1893 

— U.  S.  bonds  and  securities 

— cash  in  bank 

Sinking  Fund  to  redeem  bonds  of  1876,  viz. : 

— bonds  of  1885 

— bonds  of  1876 

— bonds  of  1893 

— U.  S.  bonds  and  securities 


,$1,400,000  00 


$64,000  00 

2,i  0 00 

57,000  00 
85,500  00 

860  91—158,860  91 


$18,000  00 
19,7(0  00 

28  83-  87,738  73 


$27,000  00 
1,000  00 
25,000  00 

15,600  OO-  68,500  00—265,084  64 


Total  less  Sinking  Funds 

600  bonds  of  H.  P.  & F.  R.  R.,  at  7 per  cent. 
Coupons  unpaid  on  same  in  1853 


$1,184,915  86 

600,000  00 

85,000  00—686,000  00 


Nett  bonded  debt  of  City. 


$599,915  86 
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1866.]  Finances  of  the  City  of  Providence . 


The  actual  condition  of  the  bond  account  is  as  follows : 


In  Sinking  Out- 


Amount.  Fund.  standings 

Bonds  of  1885 $800,000  $91,000  $m(HX) 

“ c 11893 800,000  100,000  *00,000 

“ of  1876 600,000  3.000  497,000 


Total 

Against  this  the  City  own  real  estate, 

Improvements  thereon 

Total  value  of  real  estate,  etc 

And  personal  estate  valued  at  about. . 


$1,400,000  $194,000  $1,208,000 

$1,121 ,703  00 

810,650  00  

$1,432,853  00 

110,000  00 


Total  value  of  real  and  personal $1,642,853  00 

The  receipts  for  the  year  ending  September  80, 1865,  including  $39,288.93  balance 

from  previous  year  amounted  to $728,428  61 

And  the  expenditures  for  the  same  year  to 720,366  12 


Leaving  a balance,  September  30,  1865,  of. 


$8,063  4 $ 


The  principal  sources  of  income  were : taxes  #528,849.17  ; Public  Schools, 
from  State  $10,512.06,  and  from  registry  taxes,  $3  112  20:  Reform  School, 
from  State,  $18,528.28 ; interest  from  H.  P.  & P.  R.  R.  Co.,  $35,1  00  or 
less  U.  S.  tax,  $33,250.00 , interest  account  $5,800.39  ; highway  account 
$10,983.37  ; rents  $6,002.12  ; licenses  $24,742.72  ; police  $5,947  96  ; loan  $22,’ 
110  86;  etc.,  etc. 

The  chief  items  of  expenditure  were ; school  department  $89,372.04  , fire 
department  $41,758  92;  highways  $45,580.23;  police  $86,872  83;  salaries 
$16,395.52  ; health  department  $5,649  48  ; lamp  department  $55,952.46  ; sup- 
port of  poor  $17,301.63 ; reform  school  $22,030  98  ; harbor  account  $4  810.94 ; 
printing  $3,616.90  ; celebration  July  4,  $5,725  00;  aid  and  relief  $33,248  76  ; 
State  of  Rhode  Island  $168  927.61  ; sinking  funds  $15,000  00;  interest  on  H- 
P.  & F.  R.  R.  bonds  $35,000  or  less  U.  S.  tax  $33,220.00 : interest  on  city 
bonds  $49,500.00,  etc.,  etc. 

The  Sinking  Funds  are  increased  annually  as  follows:  that  for  the  redemp- 
tion of  city  6 per  cents  by  an  appropriation  of  $10,000  and  that  for  the 
redemption  of  city  5 per  cents  by  an  appropriation  of  $5,000.  The  H.  P.  & 
F.  RR.  Sinking  Fund  is  increased  by  the  difference  between  what  the  city  payf 
on  its  own  bonds  issued  to  said  Company,  and  what  it  receives  from  said  Com* 
pany,  namely,  1 per  cent  per  aunum,  or  in  the  aggregate  $5,000,  Ies9  tJ.  S.  income 
tax.  The  proceeds  of  the  securities  held  by  each  Siuking  Fu  .d  further  in- 
creases these  funds. 

The  population  of  Providence  in  1860  was  50,666.  If  in  1865  it  had  risen 
to  52  885,  the  tax  receipts  io  that  year  would  be  $10  per  capita.  This  includes 
also  the  State  taxes  paid  by  the  city,  viz  , $168,927  61. 

Several  of  the  items  of  receipt  and  expenditure  are  mere  transfers  from  one 
•ide  to  the  other,  thus  of  the  $168,927  61  paid  to  the  State,  the  city  got  back 
$19,512  06  for  public  schools,  and  $18,528  28  for  the  reform  school.  The 
receipts  on  account  of  H.  P.  & F.  R.R.  bonds  are  balanced  by  the  disburse- 
ments on  the  same  account.  The  aid  and  relief  item  is  only  temporary.  These 
and  other  items  materially  reduce  the  actual  charges  against  the  city  either  now 
or  io  the  future. 
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THE  UNITED  STATES  DEBT. 


DEBT  BEARING  INTEREST  IN  COIN. 


Denominations. 

6 per  cent,  due  December  31, 1867 

Jan.  1,  1866. 
$9,415,250 

Feb.  1. 
$9,415,250 

do 

July  1,1868 

8,908,312 

8,908,341 

do 

January  1, 1874 

20,000,000 

20,000,000 

7,022,000 

do 

January  1.1871 

do 

December  31, 1880 

18,415,000 

6 

do 

June  30, 1881 

50,000,000 

do 

June  30, 1861,  exc’d  for  7.30s 

...  . 139,230,800 

139,233,250 

do 

May  1, 1867-82  (5.20  years) 

514,780,500 

do 

Nov.  1,  1870-85  (5.20  years) 

100.000.000 

100,000,000 

do 

Nov.  1, 1870-84  (5  20  years) 

March  1, 1874-1904  (10.40b) 

50,590.800 

do 

172,770,100 

172,769,100 

do 

July  1,  ’81  (Oregon  war) 

June  30, 1881  

1,016,000 

do 

75,000,000 

75,000,000 

March  1 

$9,415,250 

8,908,342 

20,000,000 

7.022.000 

18,415,000 
60,000.000 

139,288,110 

514,780,500 

100,000,000 

61,263,060 

172,769,100 

1.016.000 
75,000,000 


Aggregate  of  debt  bearing  coin  interest $1,167,148,292  $1,167,149,742  $1,177,867,292 


DEBT  BEARING  INTEREST  IN  LAWFUL  MONET. 


4 percent  Temporal^  Loan  j w ^yg,  | 

6 do  do  { notice,  j 

6 do  Certificates  (one  year) 

5 do  One  and  two-years’  notes 

6 do  Three  years’ com.  int.  notes 

6 do  Thirty-year  bonds,  ( enr’l  Pacific  R.) . . , 
6 do  do  (Union  Pacific  R.  E.  Div.). . . 
7.20  do  Three  years’  treasury  notes,  1st  series  . 
7.30  do  do  ao  2d  series . . 

7.30  do  do  do  3d  series . . 


$97,257,195 

60,667,000 

8,536,900 

180,012,141 

2,362,000 

640,000 

800,000,000 

800,000,000 

230,000,000 


114.755,840 

60,637,000 

8,536,900 

180,012,141 

2,362,000 

992,000 

800,000,000 

800,000,000 

230,000,000 


$118,677,939 

62,264,000 

8,536,900 

174,012,141 

2.362.000 

1.682.000 
818,044,000 


Aggregate  of  debt  bearing  lawful  money  lnt $1,179,476,236  $1,197,295,881  $1,185,428,980 


DEBT  ON  WHICH  INTEREST  HAS  CEASED. 


7.80  per  cent  Three-years’  Notes $240,000 

do  Texas  Indemnity  Bonds 726,000 

Other  bonds  and  notes 200,880 


Aggregate  of  debt  on  which  int.  has  ceased $1,160,880 

DEBT  BEARING  NO  INTEREST. 

United  States  Notes  $426,231,890 

Fractional  currency 26,000,420 

Currency. $459,519,950 

Gold  certificates  of  depos*t 7,288,140 

Uncalled  for  pay  requisite  one 1,220,006 

Aggregate  of  debt  bearing  no  interest $459,519,950 

Amount  in  Treasury- 

Coin $45,735,551 

Currency 44,993,271 


Total  in  Treasury $00,728,822 


$283,500 

666,000 

200,830 

$1,099,330 


$423,902,223 

26,553,244 


$450,455,467 

8,391,080 

$458,846,547 

$51,443,162 

66,050,186 

$107,493,348 


$167,850 

618,000 

200,630 


$985,780 


$428,435,373 

27,623,734 


$450,959,107 

12,627,600 


$55,736,192 

60,282,767 


$116,018,959 


RECAPITULATION. 

Debt  bearing  interest  in  coin $1,167,148,292  $1,167,149,742  $1,177,867,292 

Debt  bearing  inter’st  in  lawfhl  money 1,179,475,230  1,197,295,881  1,186,428,980 

Debt  on  which  interest  has  ceased 1,166,880  1,373,920  985,780 

Debt  bearing  no  interest 459,519,950  458,846,547  463,586,707 


Aggregate  debts  of  all  kinds $2,807,310,358  $2,824,391,500  $2,827,868,759 

Cash  in  treasury 90,728,822  107,493,348  116,018,959 


LEGAL  TENDER  NOTES  IN  CIRCULATION* 


One  and  two  years’  5 per  cent  notes . . . 

United  States  notes  (currency) 

Thres  years’  6 per  ct  comp.  int.  notes 


$8,536,900 

426,231,390 

180,012,141 


$8,536,900 

423,902,223 

180,012,141 


$8,536,900 

423,435,373 

174,012,141 


Aggregate  legal  tender  notes  in  circulation 


$614,780,431  $612,451,264  $605,981,414 


Digitized  by  LiOOQie 


I860.] 


Immigration , 


219 


IMMIGRATION. 

The  following  table  shows  the  number  of  emigrants  that  have  arrived  at  this  port 
during  the  month  of  January,  and  the  names  of  the  several  European  ports  of  their 
embarkation.  It  will  be  seen  that  there  is  a large  increase  over  last  year  : 


Date.  1866.  Name  of  port.  Nation. 

Jan... Liverpool Great  Britain.. 

Jan  Glasgow Great  Britain. 

Jan Rotterdam (ier*iiH’iy  

Jan ... « Bremen Germany 

Jan Hamburg Germany.  ... 

Jan Havre French 

Jan Genoa Sardinian 


Total  Jan.,  1S66. 
Total  Jan.,  1865.. 


Total. 

4,518 
* 618 
890 
2i0 
2.625 
2,409 
. 399 

56 

11,175 

5,319 


The  following  statement  shows  the  ports  whence  emigrant  passengers  have  ar- 
rived,  together  with  the  nationality  and  number  of  vessels ; also,  the  number  of  emi- 
grant passengers  and  others  from  each  port  landed  at  Castle  Garden  for  the  year  1866  : 


Port 

No.  of 

No.  re- 

from 

bondable 

tnrned  to 

Total 

whence 

No.  of 

passeng’s 

U.  S.not 

pas’ng’s 

sailed. 

Nations. 

vessels. 

aliens. 

aliens. 

arrived. 

Liverpool 

245 

107,286 

4,604 

111.890 

London  

Great  Britain 

6,736 

282 

7,018 

Glasgow 

24 

9,177 

285 

9,462 

Australia 

1 

56 

16 

72 

Londonderry 

3 

576 

26 

602 

Shields 

1 

22 

3 

25 

New-Port 

1 

15 

9 

24 

Havre 

• 4,850 

68 

4,918 

Rotterdam 

9 

502 

12 

514 

Bremen 

99 

34,641 

813 

84,954 

Hamburg 

27,888 

95 

27,983 

Antwerp..., 

Belgium 

2,211 

21 

2,232 

Genoa 

Sardinia 

4 

249 

41 

290 

Aigea  Bay 

Great  Britain 

1 

46 

1 

47 

Totals 

614 

195,255 

6,776 

200,031 

THE  LINES  OF  8TEAM3HIPS  AND  THEI&  PASSENGERS.. 

The  following  is  a statement  of  the  lines  of  steamships  and  their  varied  classi- 
fications, by  which  emigrant  passengers  arrived  at  this  port  during  the  year  1865,  with 
their  respective  totals : 


No.  of 

First 

Second 

Name  of  Steam  Lines. 

Trips. 

Cabin. 

Cabin. 

Steerage. 

Total. 

Dale  or  Inman 

89 

8,535 

41,693 

45,228 

Canard  (both) 

3,672 

245 

8,917 

Glasgow  or  Anchor 

25 

468 

8,837 

9.305 

National 

40 

1,093 

28,841 

29,934 

Bremen 

24 

1,421 

2,255 

11,619 

15,195 

Hamburg 

29 

1,089 

2,627 

14,926 

18,642 

Bremen  and  North  America 

15 

450 

465 

Havre 

11 

1,774 

1,774 

London  and  Havre 

193 

8,312 

3,560 

Total 

13,260 

4,937 

109,823 

128,020 

72,011 


By  sailing  vessels . 

Grand  total  emigrants  arrived 200,021 

MONTHLY  ARBIVALS  07  1865. 

January 5,319|July 21,290 

February 2, 466|  August 22,011 


March. 6,171 

April 10,8181 

May 24,451 1 

June 27,119; 


September 23,204 

October 20,069 

November 24,995 

December 12,118 


Total 200,031 
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COPPER  MINING  COMPANIES. 

The  following  statistics  of  the  Copper  Mining  Companies  of  Lake  Superior, 
have  been  compiled  from  official  sources  by  Dupee,  Beck  k Sayles,  stock  brokers, 
22  State  street,  Boston  : 


Companies. 

Adventure* 

Ailtnat 

Alb.  & Boat; 

Algomah; 

Allouez; 

Americans  

Amygdal’dt 

Arnold; 

Atlas; 

Aztec; 

Bay  State}: 

Bohemiant 

BOdtOltf 

Caledonia* 

Central* 

Concord}: 

Cop.  Falls; 

Cop.  Harbor}: 

Dana}: 

Dacotah  § 

Delawaret 

Devon}: 

Dorcestert 


Dudley}: 

Eagle  River}:. . 

Edwards* 

Empiret 

Everg’n  Bl*... 

Everett}; 

Pl’t  Steel  Rt  . 

Frankliu§ 

Girard* . 

Gt.  Western}:. 

Hamilton}: 

Hancock}: 

Hanover* 

Highland* 

Hilton}: 

Hope}: 

Hulbert; 

Humboldt;  ... 
Hungarian* . . . 

Huron* 

Indiana* 

Isle  Royale*.. 
Keweenaw*  .. 
Kuowlton;  ... 


Shares.  P’d  in.  Divi’s. 

20,000  6 ',000  

20,000  220,000  

20.000  515,000  

20,000  60,000  

2 ,0. 0 28,000  

20,  00  20,000  

20.0  .0  840,000  

20.000  20,000  

20.000  40,000  

2 ',000  90,000  

' 20,000  265,000  

20,u 00  360, U00  

20.000  46,000  .. 

20,000  100,000  

20,000  100,000  100,000 

20,000  80,000  

20,000  49 ), 000  60,000 

20,000  20,000  

20,000  66,000  

20,000  66,506  

20,000  410,000  

20,000  20.000  

20.000  30,000  

20.000  86,000  

2 ,000  65,000  

20.000  82,500  

20,000  200,000  .. 

20,000  110,000  

20,000  20,000  .. 

20,000  184,000 

20,000  170,000  220,000 

20,000  100,000  

20,000  40,000  

20.000  40,000  ..  . 

20.00  » 860,000  

20,000  80,000  

20,000  20,000  

20,<  00  60,000  ..  . 

20,000  22,760  

20.000  15,000  

20,000  100,000  

20.00  > 20,000  

2- *,000  880,000  

20,  00  200,000  

20,000  660,000  . . . 

20,000  100,000  

20,000  160,000  


Companies. 
Lake  Sup’r*... 

Madison; 

Mandant 

Manhattan;  ... 

Mass! 

Medora§ 

Mendpta* 

Merrimact 

Mesnard; 

Milton* 

Minnesota* 

Nationals 

Native} 

Naumkeagt 

North  Cliff§ 

N.  Western§... 

Norwich* 

Ogima* 

Pennsyl* 

Petheric; 

Pewabic;  

Phenix; 

Pittsb.  & Bost§. 

Pontiac; 

Quincyf 

Resolutet 

Ridge* 

Rockland* 

St.  Clair} 

St.  Louis} 

St.  Mary’s;... 

Salem; 

Seneca*  

Sharon* 

SheL  & Col*... 

$.  Pewabic; 

South  Side*.... 

Star; 

Superior* 

Toltec; 

Tremont;  

Victoria; 

Vulcant 

Washingtont  .. 

W.  Minn’s; 

Winonat 

Winthrop} 


Shares.  Fdin.  Div’is. 

20,000  40,00D  

20,000  120,000  

20,000  85,000  

20,000  110,000  

20,000  88,826  

20,000  88,373  

10  ,000  147,500  

20,000  13 ‘,000  .. 

20,000  160,000  ...... 

20,000  30,000 

20,000  366,0001760,009 

20,000  110,000  280,000 

20,000  39,000  

20,  00  20,000  ..  ... 

20.000  79,000  

20,010  227,258  

20.000  220,000  

20.000  140,000  

20.0001000.000  

20.000  105,533  

20.000  75,000  380,909 

20,000  300,000  

20,000  110,0002100,* 

20,000  204,000  

20,000  200,000  700,009 

20,000  130,000  

20,000  160,000  

20,000  240,000  

20,000  60,000  

20,000  20,(X«  

20,000  110,000  

20,000  10,000  

20,000  20,000  

20,000  2,000  

20,000  420,000  

20,1*00  20,000  

20,000  40,000  

20,000  235,000  

20,000  160,000  

20.000  420,000  

22.000  32,000  

20,oti0  30,000  

20.000  120,000  

20,000  20,000  

20,000  46,000  

20,000  60,000  

20, L00  90,000  


The  capital  stock  of  the  Albany  and  Boston,  Isle  Royale,  and  Pennsylvania 
is  $1, 000,000  each  divided  into  20,000  shares,  par  value  $.'0.  The  capital 
stock  of  the  Mendota  is  $500,000,  in  100,000  shares,  par  value  $5.  The  capi- 
tal stock  of  the  Quincy  is  $.00,000,  in  20,000  shares  of  $10  each.  The  capital 
stock  of  all  other  Lake  Superior  copper  companies  is  $500,000  each,  divided 
iuto  20  000  shares,  par  value  $25. 

The  whole  amount  paid  in  is  $13 109.154.  This  does  not  include  the  original 
cost  of  mining  location,  nor  the  sums  derived  from  the  sale  of  copper,  which 
have  been  expended  in  developing  the  mines.  The  aggregate  of  cash  dividend 
is  $5,600,000. 


Offices — *New  York ; t Philadelphia ; ;Boston;  ^Pittsburg. 
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PRODUCTION  OF  GOLD  AND  SILTER. 

Many  questions  of  interest  suggest  themselves  connected  with  the  relative  produc- 
tion of  the  precious  metals.  Previous  to  the  discoveries  in  California,  gold  unif  ormly 
commanded  a premium  ; its  influx  at  that  time  quickly  destroyed  this,  and  the  con- 
tinued demand  for  silver  resulted  in  its  being  at  a slight  premium.  The  ounce  of 
gold  in  London  in  1848  was  77s  6d,  and  the  ounce  of  etai  dird  silver  69£  °r  l**>f 
1.  With  the  influx  of  gold  from  California,  France,  as  is  well  known,  gradu  dly  ex- 
changed her  silver  for  a gold  currency,  and  India  absorbed  the  silver  in  exchange  for 
•ilks  and  other  commodities.  During  the  war  cotton  at  high  prices  has  been  added 
toother  articles  for  which  silver  was  sent  to  India.  On  Jan.  1,  1866,  the  price  of 
•ilver  was62d,  or  4.2  percent  ri^e  since  1848. 

These  facts  are  of  interest  in  connection  with  the  following  tables  which  we  have  com- 
piled showing  the  total  production  of  gold  and  silver  since  1847.  The  first  table 
gives  the  estimated  amounts  of  gold  yielded  by  all  the  producing  countries  from  H48 
to  1866  both  years  inclusive— the  first  fifteen  jears  by  quinquennial  periods  and  the 
last  three  years  separately  : 

PRODUCTION  OP  GOLD,  1848-1865. 


[The  amounts  expressed  in  millions  of  dollars.] 


Countries  of  Production. 

Quinquennial  Periods^ 

, Years , Total  for 

48-62. 

63-67. 

68-62. 

1863. 

1864. 

1865.  18  year. 

North  America  : 

Mexico,  &c 

18  0 

20.0 

20.0 

4.1 

4.4 

4.5 

71.0 

United  States  (Atlantic 

3.0 

3.0 

2.6 

.. 

8.0 

South  America  : 

Venezuela  & N.  Grenada 

7.0 

7.0 

7.5 

1.6 

1.4 

1.5 

26.0 

Bolivia 

4.6 

4.6 

4.8 

1.0 

1.2 

1.2 

17.3 

Brazil  

9.7 

8.1 

13.4 

3.6 

8.9 

8.9 

42.0 

Peru 

6.2 

6.9 

6.8 

1,6 

1.6 

1.6 

24.7 

Chili 

5.8 

5.3 

1.2 

1.2 

1.2 

20.8 

Apia  : 

Malay  Peninsula 

7.0 

7.5 

8.0 

1.8 

1.9 

2.0 

28.2 

Further  India 

20.0 

22.0 

18.0 

4.8 

4.0 

4.0 

72.3 

Eastern  Archipelago 

12.0 

14.0 

2.6 

2.8 

2.8 

46.3 

Japan 

86.0 

36.0 

36.6 

7.5 

7.5 

7.5 

130.6 

China  and  Tibet 

86.0 

86.0 

85.0 

17,0 

16.3 

16.5 

£04.8 

Northern  Europe  & Asia 

110.0 

110.0 

112.0 

24.7 

26.9 

27.5 

411.1 

Europe  : 

Germany 

2.5 

2.5 

0,5 

0.5 

0.5 

9.0 

Austria  & Italy 

8.0 

8.0 

8.0 

1.7 

1.7 

1.7 

20.1 

Spain  

14.2 

14.7 

16.0 

3.6 

4.1 

4.2 

56.8 

Africa . ..  .. 

26.0 

80.0 

35.0 

7.0 

6.5 

6.5 

110.0 

Total.  Old  sources  

883.1 

394.9 

83.8 

85.9 

87.1 

1.408.6 

United  States  (Pacific) 

251.0 

820.0 

2S7.0 

60.0 

05.0 

72.5 

1,056.6 

British  North  America 

.6 

18.0 

8.9 

10.0 

12.0 

49.5 

Australia  & N.  Zealand 

68.0 

325.0 

261.0 

44.0 

46.0 

48.0 

792.0 

Total  New  sonrees 

319.0 

645.6 

566.0 

112.9  121.0  132.5 

1,897.0 

Other  Countries 

10.0 

10.0 

10.0 

2.0 

2.0 

2.0 

36.0 

Grand  Total 

1,038.7 

970.9 

198.7  208.9  221.7 

3341 .5 

The  aggregate  for  the  eighteen  years  embraced  in  the  statement  being  $3  841,- 
600,000,  gives  for  that  period  an  annual  average  of  $185,638,888  additional  to  the 
world’s  stock  of  gold — an  average  constantly  on  the  increase  by  the  opening  of  new 
regions  and  the  adaptation  of  scientific  processes  to  its  extraction. 
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PRODUCTION  OP  SILVER  1848-1865. 


(The  amounts  expressed  in  millions  of  dollars.) 


Total 


Countries  op 

Quinquennial  periods.^ 
wss.  ’53-’57.  ,68-,62. 

, ‘ 

Tears. 

for  18 

Production. 

1863. 

1864. 

J865. 

years. 

North  America  : 

Mexico,  &c 

168.0 

172.0 

165  C) 

25.0 

25.0 

25.0 

580.0 

United  States  

2.0 

20.0 

6.0 

10.0 

15.0 

63.0 

South  America  : 

Bolivia 

20.0 

20.0 

4.0 

4.0 

4.0 

72.0 

Brazil 

8.0 

8.0 

2.6 

2.5 

2.5 

29.5 

Peru 

32.0 

82.0 

32.0 

8.0 

8.0 

8.0 

120.0 

Chili 

18.0 

18.0 

3.8 

4.0 

4.0 

66.8 

Venezuela  & N.  Granada 

4.0 

5.0 

6.0 

1.4 

1.6 

1.6 

19.6 

Asia  : 

Malay  Peninsula 

6.0 

5.0 

5.0 

1.0 

1.0 

1.0 

18.0 

Farther  India 

10.0 

10.0 

10.0 

2.0 

2.0 

2.0 

B8.0 

Japan  

40  0 

40.0 

40.0 

8.0 

8.0 

8.0 

144.0 

China  and  Tibet 

65.0 

60  0 

12.0 

12.0 

12.0 

206.6 

Northern  Europe  & Asia 

18.0 

20. 0 

4.0 

4.0 

4.0 

66.0 

Europe : 

Germany 

10.0 

10.0 

12.0 

2.5 

2.5 

2.5 

89.5 

Austria 

10.0 

10.0 

10.0 

2.0 

2.0 

2 0 

86.0 

Spain 

12.0 

13.5 

15.0 

8.0 

8.0 

8.0 

49.5 

England 

2.5 

8.0 

3 6 

.7 

.8 

.8 

11.3 

Africa 

6.0 

6.5 

7.0 

1.6 

1.5 

1.5 

24.0 

Other  countries 

12.6 

13.7 

15.0 

8.0 

8.0 

3.0 

50.2 

Grand  total 

441.7 

466.5 

90.4 

94.9 

99.9 

1,620.4 

For  the  whole  eighteen  years  the  production  has  thus  apparently  amounted  to 
$1,62«\400,000  or  on  the  average  $90, 022,222  yearly.  Except  so  fat  as  relates  to 
the  United  States,  there  has  been  but  a moderate  increase  in  the  annual  yield  since 
1847. 


To  obtain  the  weight  of  metal  produced  we  must  multiply  the  amount  in  dollars 
by  25  8 grains  for  gold  and  by  412.5  for  silver,  thus — 


Gold. 

3,341,500,000  dols. 
25.8 


Silver. 

1,620,400,000  dols. 
412.5 


86,210,700,000  grs.  668,415,000,000  grs. 

12  315,814  lbs.  9ts4B  r, 857  lbs. 

6,157  tons.  47,743  tons, 

or  nearly  in  the  proportion  of  eight  tons  of  silver  to  every  ton  ol  gold  produced. 

The  above,  however,  is  gold  and  silver  nine-tenths  fine  and  to  reduce  them  to  fine 
metal  a tenth  must  be  deducted.  The  quantity  of  fine  gold  produced  wa9  thus  ap- 
proximately 6,542  tons  avoirdupois  or  8074  tons  a year,  and  the  quantity  of  fine  sil* 
yer  43,969  tons  or  1,832  tons  a year. 

A cubic  inch  of  water  weighs  25 2$  grains  and  the  specific  gravity  of  gold  is  19.8’ 
or  gold  is  so  many  times  heavier  than  water.  Hence,  a cubic  inch  of  gold  weighs 
4,873$  grains,  or  0.69618  lbs.  avoird.  A cubic  foot  is  1,728  such  cubic  inches,  and 
the  weight  of  a cubic  foot  of  gold  is  about  1,203  lbs.  avoird.  The  whole  of  the  fins 
gold  produced  in  eighteen  years  was  5,542  tons  or  1 1,084,000  lbs.,  an  amount  which 
would  occupy  a space  equivalent  to  9,213$  cubic  feet.  A solid  shaft  92  feet  high 
and  1 0 feet  square  would  represent  this  amount.  It  would  build  a wall  1,842$  feet 
long,  one  foot  thick  and  five  eet  high.  If  melted  it  would  fill  68,916  wine  gallons  or 
about  1 ,094  hogsheads  of  63  gallons.  Such  illustrations  will  aid  the  mind  in  com- 
prehending the  magnitude  of  the  gold  heap  collected  from  the  various  sources  year- 
ly, or.  as  above,  in  a period  of  years.  Cut  into  slabs  one  inch  thick,  the  same  amount 
would  cover  a space  of  110,562  square  feetl  Divide  any  of  the  above  sums  by  IS 
and  you  obtain  the  weight,  bulk  or  extent  of  the  annual  gold  crop. 
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The  specific  gravity  of  silver  is  10.5,  or  it  is  so  many  times  heavier  than  water.  It 
will  therefore  take  not  much  more  than  one  half  the  weight  of  this  metal  to  per- 
form the  same  offices  we  have  assigned  to  gold  in  the  above  calculations. 


THfi  PHILOSOPHY  OF  SHIPMENTS. 

People  who  are  not  engaged  in  commerce  do  not  understand  the  means  by 
which  the  prices  of  flour  and  provisions  are  kept  up  in  the  home  market  above 
the  prices  which  rule  in  foreign  markets  to  which  they  are  shipped.  We  will 
relate  the  case  of  a flour  merchant  in  New  York  which  will  give  a clear  idea  of 
the  means.  He  received  from  the  West  about  5.000  barrels  of  flcur  every  week  ; 
for  which  he  gave  his  note  on  twenty  days.  This  closed  the  transaction  as  far 
as  the  Western  dealer  was  concerned.  The  demand  for  home  consumption  took 
about  1,000  barrels,  leaving  him  4,000  on  hand.  With  these  he  went  to  a ship- 
owner, who  advanced  him  the  market  prices  in  Liverpool  on  them,  deducting  the 
freight.  This  was  so  much  freight  to  his  shipping,  and  this  freight  was  consigned 
to  his  agent  in  Liverpool,  who,  of  course,  had  his  commission  for  selling  it.  By 
ahipping  the  surplus  flour,  he  kept  the  home  price  up,  and  the  advance  received 
from  the  shipowner  enabled  him  to  meet  his  notes  when  they  matured.  If  the 
market  in  Liverpool  ruled  in  his  favor,  he  made  a haudsome  profit  both  at  home 
and  abroad  ; but  if  it  ruled  against  him  then  he.  refunded  to  the  shipowner,  the 
loss  sustained  on  the  money  advanced  to  him.  Frequently  the  profits  of  the 
home  market  were  so  great  that  he  could  afford  to  pay  this  reclamation  with- 
out difficulty  and  still  maintain  his  credit.  But  eventually  a series  of  good  crops 
abroad  so  depressed  the  foreign  markets,  and  the  more  he  shipped  the  more  he 
lost.  The  freight  of  shipment,  the  rent  of  storage,  the  insurance,  and  the  com- 
missions, absorbed  far  more  than  the  profits  of  the  home  market,  and  he  failed 
for  over  $500,000,  and  had  no  assets,  yet  sustained  the  reputation  of  an  honest 
man. 

The  argument  used  by  the  merchants  in  favor  of  such  a mode  of  traffic  is 
that  it  tends  to  make  business  brisk.  It  gives  employment  to  trucking,  ship- 
ping and  commission  merchants,  and  makes  money  circulate.  But  its  morality 
is  questionable.  It  compels  the  poor,  who  are  least  able  to  bear  it,  to  pay  per- 
haps fifty  per  cent  more  for  their  flour  than  they  would  if  trade  took  its  legiti- 
mate course.  That  is,  if  those  who  wanted  our  breadstuff's  or  provisions,  came 
into  our  markets  and  bought  them. 

We  are  happy  to  learn  that  this  styl*  of  transacting  business  is  not  so  com- 
mon now  as  it  has  been.  Shippers  have  been  too  often  bitten  by  reclamations, 
to  send  flour  or  provision^  abroad  without  a fair  prospect  of  profit.  Flour  is 
often  cheaper  in  Liverpool  than  in  New  York.  We  heard  of  a case  not  long 
since  where  a shipper  said  that  he  had  2,000  barrels  of  flour  on  board  of  a ship 
then  about  due  in  Liverpool,  which  he  could  afford  to  carry  back  to  New  York 
from  which  the  flour  was  shipped,  and  make  a handsome  profit  on  it.  While 
the  present  exorbitant  prices  are  sustained  in  our  markets,  there  will  not  be 
much  provisions  or  flour  shipped  for  England,  and  as  there  is  an  abundance  of 
both  in  the  country  and  no  demand  from  abroad,  prices  in  the  home  markets 
must  give  away. 
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INTERNAL  REVENUE  RETURNS. 

The  following  is  a recapitulation  of  the  total  collections  of  internal  revenue  for  the 
fiscal  years  ending  June  SO,  1868,  ’64,  and ’65,  respectively  a»  published  in  the  Times  : 

, COLLECTIONS  FOB. — s 


Articles  and  Occupations. 

Total  receipts  Manufacturers., 

Slaughtered  animals 

Gross  receipts 

Sales 

1868. 

34,408,091  84 

710,712  57 

1,840,271  82 

64,008  87 

1864. 

75,461,278  00 
698,549  73 
2,902,869  90 
141.231  58 

1865 

104,379,609  56 
1.261,357  09 
8,891.874  13 
4,052,243  64 
12,613,478  67 
20.740,451  33 
546,703  17 
780,266  53 
29,538  29 
28,929,312  02 
517,627  41 
14,885,606  63 
•2,826,333  37 
11,162,3  2 14 
2,735  29 

Licenses 

Income 

Legacies,  &c 

6,724,178  42 

455,721  26 

66,592  61 

7,178,205  26 
13,933,362  72 
311.161  02 

Schedule  & .. 

865,530  93 

696,878  43 
11,001  00 

Passports,  &c 

Special  incam 

Penalties,  &c 

Banks,  Railroad  Co/s,  <fco 

Salaries 

Stamps . . i 

27,170  14 

1,910.936  97 

696,181  71 

4 140  t75  29 

185,224  94 
7,017, &47  03 
1,705,124  63 
5,894,945  14 
308  :2 
7,967  92 

United  States  Marshals 

Solicitor  of  the  Treasury. . , , T 

Grand  Total 

$41,003,192  93 

*$117,145,748  52 

$211,129,629  10 

COMMERCIAL  C.HRONICLE  AND  REVIEW. 


Dullness  In  business  circles— Inflation  and  contraction— Sudden  changes  in  the  Money  Mar- 
ket-Rates of  loans  and  discounts— Prices  of  American  securities  at  London  and  New  York— 
Treasure  movement  at  New  York— Public  debt  statement— Prices  of  railway  shares  and  rail- 
way earnings— Course  of  gold  and  exchange  for  the  month. 

The  dulness  in  business  circles,  noticed  in  our  last  number,  still  continues  ; — 
uncertainty  with  regard  to  the  future  of  our  monetary  affairs  is  the  principal 
cause.  Congress  has  as  yet  taken  no  action  on  the  finance  hill  reported,  though 
it  is  believed  that  in  its  present  shape  it  cannot  pass.  In  the  absence  of  any  de- 
cided Government  policy,  imaginary,  as  often  as  real  causes,  affect  prices.  Ru- 
mor at  one  time  says  that  our  National  Rauks  are  to  be  granted  an  additional 
circulation,  and  consequently  that  we  are  to  have  a policy  of  inflation  with 
higher  prices  ; the  next  day  it  is  stated  as  positively  settled  that  the  opposite 
course  will  be  pursued.  Under  these  circumstances  businessmen  find  it  more 
difficult  than  ever  before  to  for  cast  the  future,  and  act,  therefore,  with  great 
caution. 

Under  a deranged  and  depreciated  currency  this  sensitiveness  and  uncertainty 
ol  the  money  market  must  always  exist.  What  we  want  is  a settled  policy  of 
slow  but  sure  return  to  specie  values.  No  axiom  of  political  economy  is  better 
established  than  that  money,  like  other  things  of  prime  necessity,  rises  or  sinks 
in  value  according  to  the  great  law  of  supply  or  demand.  It  is  only  by  the 
light  oi  this  principle  that  a paper  currency  can  be  regulated,  and  a better  illus* 
tration  coul . scarcely  be  cited  than  our  Continental  paper  money.  When  first 
emitted  in  Juue,  1775,  this  new  paper  currency  was  welcomed  as  National 
money,  and  was  much  more  valued  than  the  local  bills  of  the  several  States ; 
thus  it  passed  freely  everywhere  at  par  with  coin.  Tnis  satisfactory  position  of 


♦ Including  $395,076  08,  amount  refunded. 
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things  continued  as  long  as  there  was  no  more  currency  afloat  than  the  business 
of  -the  country  required.  When,  however,  the  point  of  saturation  was  passed, 
every  addition  to  its  quantity  brought  new  depreciation  to  its  value,  and  though 
penalties  and  patriotism  were  in  turn  appealed  to,  and  all  imaginable  expedients 
except  a diminution  of  the  quantity  were  put  in  force  to  avert  the  fatal  catas- 
trophe. popular  confidence  was  gradually  undermined  ; the  Continental  notes 
sank  lower  and  lower  in  value,  till  at  length,  like  other  worthless  shinplasters, 
they  became  a public  nuisance,  and  by  a convulsive  effort  were  driven  from  the 
circulation  altogether,  and  ceased  to  circulate  as  money. 

John  Stuart  Mill,  in  an  essay  which  has  jnst  been  published  in  this  country,* 
offers,  on  the  subject  of  depreciation,  the  following  very  just  observations  : 

- Several  times  since  paper  credit  existed,  governments  and  public  bodies  have  got 
into  their  hands  the  power  of  issuing  a paper  currency  without  the  restraint  of  con- 
vertibility, or  any  limitation  of  the  amount.  The  most  memorable  cases  are  those  of 
Law’s  Mississippi  scheme,  the  Assignats,  and  the  Bank  restriction  in  1797.  On  these 
various  occasions  a depreciation  did,  in  fact,  take  place  ; but  the  intention  was  not 
proposed  of  producing  one,  nor  were  its  authors  in  the  slightest  degree  aware  that 
such  would  be  the  effect.  The  important  truth  that  currency  is  lowered  (cceterh 
paribus)  in  value  by  being  augmented  in  quantity  was  known  solely  to  speculative 
philosophers.  The  practicals  had  never  heard  of  it,  or,  if  they  had,  disdained  it  as  a 
visionary  theory.  Not  an  idea  was  entertained  that  paper  money,  which  rested  on 
good  security,  which  represented,  as  the  phrase  was,  real  wealth,  could  ever  oecome 
depreciated  by  the  mere  amount  of  the  issues. 

But  now  this  is  understood  and  reckoned  upon,  and  is  the  very  foundation  of  ths 
scheme.  Everybody,*  with  a few  ridiculous  exceptions,  now  knows  that  increasing 
the  issue  of  inconvertible  paper  lowers  its  value,  and  thereby  takes  from  all  who 
have  the  currency  in  their  possession,  or  who  are  entitled  to  receive  any  fixed  sum, 
an  aliquot  part  of  their  property  o«*  income  ; making  a present  of  the  amount  to  the 
insurers  of  the  currency,  and  to  the  persons  by  whom  the  fixed  sums  are  payable. 

The  cause  of  depreciation  then  is  over-issue.  It  is  important  for  ns  to  know 
this  ; for  in  finance,  as  in  medicine,  the  knowledge  of  the  disease  is  half  the  cure. 
The  Continental  money,  the  assignats,  all  the  paper  money  ever  issued  by  any 
stable  government — if  it  has  depreciated,  has  uniformly  lost  its  value  from  this 
one  efficient  cause,  redundancy.  And  if,  ou  lobking  back  throngh  the  history  of 
our  old  continental  paper  money,  and  of  the  assignats,  we  see  that  they  passed 
through  the  swiftly  recurring  stages  of  par  value,  depreciation  and  demoraliza- 
tion, till  they  finally  expired  without  a groan,  we  may  rest  well  assured  that 
these  results  were  produced  by  over-issue. 

Great,  however,  as  were  the  evils  which  made  the  old  continental  currency  of 
so  fearful  and  ominous  a memory  to  our  Revolutionary  fathers ; the  wide-spread 
ruin  which  would  be  produced  among  ns  at  present  by  such  a calamity  would  be 
iufinitely  more  intolerable.  For  a highly  organized  civilization  is  exquisitely 
sensitive,  while  a simple  agricultural  community  is  more  hardy.  In  1775,  the 
population  of  this  continent  was  below  three  millions,  and  the  external  trade 
twenty  millions,  while  the  internal  traffic  was  small.  There  were  few  manu- 
factories, and  the  farmers  required  scarcely  anything  which  they  did  not  raise. 
Renee  most  of  them  could  lose  little  by  the  war,  except  the  growing  crops,  which 
might  be  renewed  the  next  year.  It  is  on  this  account  argued  that  the  Southern 
States  suffered  less  by  the  frightful  expansion  and  final  collapse  of  their  paper 
money  bubble  than  if  they  had  lived  by  manufactures  and  commerce,  and  con* 
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sequently  if  their  industrial  system  had  reposed  more  completely  on  the  sensitive 
and  tremulous  foundation  of  public  and  private  credit. 

The  cardinal  defect  of  all  these  issues  of  paper  currency  was,  that  the  quantity 
was  regulated,  not  by  the  demands  of  trade,  but  by  the  exigencies  of  war  and 
the  financial  wants  of  the  Government.  This  was  the  case  with  our  own  pre- 
sent paper  issues  to  a great  extent,  and  in  consequence  we  have  now  in  circula- 
tion eight  hundred  millions  of  active  currency,  though  the  business  of  the  nation 
does  uot  require  two-thirds  of  that  sum,  and  will  probably  require  less  still  when 
the  derangement  of  industry  due  to  the  war  shall  have  passed  away  ; for  in  the  nor- 
mal activity  of  peace  and  prosperity,  it  is  one  important  characteristic  that  much 
less  currency  is  necessary  for  the  transaction  of  business  than  in  presence  of  war. 

In  view  of  these  principles  and  facts  it  is  strongly  urged  that  the  weakest 
point  in  our  financial  position  at  present  seems  to  be  that  Congress  has  lost  sight 
temporarily  of  its  clearly  defined  policy  with  regard  to  the  currency.  Merchants 
and  capitalists,  manufacturers  and  professional  men  are  alike  interested  with  the 
widows,  the  orphans  and  the  weaker  members  of  our  community  in  the  momen- 
tous questions  which  arise  out  of  the  past  depreciation  and  the  future  restora- 
tion of  our  paper  money.  To  the  question,  what  is  a dollar  ? it  is  impossible  to 
give  any  answer  that  will  hold  good  for  a week.  The  legal  tender  dollar  may 
be  worth  10  or  15  per  cent  more  next  month  than  to-day.  How  then  shall  our 
business  men,  without  incurring  serious  risk,  make  engagements,  as  they  must 
do,  and  incur  obligations  extending  over  two,  three  or  four  months?  How  shall 
the  multitudes  of  our  citizens  who  live  on  fixed  incomes  and  annuities  adapt 
their  expenses  to  their  incomes  ? 

This  uncertainty  was  submitted  to  during  the  war,  as  an  abnormal  condition 
which  might  not  be  avoided,  but  now  that  peace  is  restored,  an  anxiety  is  spread- 
ing throughout  all  departments  of  our  social,  political  and  commercial  life, 
which  is  not  a little  significant.  An  evening  paper  thus  refers  to  some  of  the 
symptoms  of  this  wide  spread  solicitude : 

“ Wall  street  is  unsettled  by  the  incertitude  which  still  hangs  over  the  policy  of 
the  'I  reasury,  relative  to  i he  reduction  of  the  currency,  and  reports  are  industriously 
circulated  that  the  volume  of  paper  money  is  to  be  increased  by  the  addition  of  fifty 
millions  to  the  three  hundred  millions  of  national  bank  notes  already  authorized. 
The  compound  notes  are  now  so  much  in  demand,  and  are  becoming  so  genet  ally 
popular  throughout  the  country,  that  considerable  surprise  is  expressed  that  no  steps 
are  taken  to  reduce  the  active  currency  by  exchanging  for  these  compound  notes  a 
part  of  the  greenback  legal  tender  circulation.  This  conversation  has  been  abun- 
dantly proved  by  experience  to  be  a safe  and  effectual  method  of  contracting  the 
currency  aod  checking  inflation  and  there  is  no  necessity  to  wait  for  the  passage  of 
the  new  loan  bill  or  of  any  other  law  whatsoever,  as  the  act  of  June  30,  1861  au- 
thorizes the  conversion  int  > compound  notes  of  the  whole  or  sr  j part  of  the  out- 
standing greenback  circulation.  It  is  claimed,  moreover,  that  the  present  time  is 
peculiarly  propitious  for  such  a change,  as  money  is  easy  and  the  government  credit 
good.  Besides,  the  contracting  action  of  the  compound  notes  is  so  gentle  and  grad- 
ual that  there  is  no  danger  of  the  money  market  being  perturbed  or  invaded  by 
stringency  from  the  adoption  of  this  conservative  policy.” 

Now  in  this  emergency  there  are  two  things  for  which  the  people  look  to 
Congress.  First,  all  parties  expect  an  early  positive  pledge  that  under  no 
pretext  whatever  shall  the  volume  of  our  outstanding  paper  money  receive  any 
increase  whatever,  either  by  the  issue  of  national  bank  notes  or  in  any  other 
way : and  secoi.dly,  that  our  representatives  shall  in  some  clear  positive  way  ex- 
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press  their  intention  to  favor  and  to  urge  forward  the  persistent  adoption  of  the 
best  conservative  safe  method  that  can  be  devised  for  reducing  the  amount  of 
the  currency  and  bringing  its  value  gradually  to  par.  The  process  of  contract- 
ing the  currency  by  means  of  compound  interest  notes  has  been  recommended 
by  us  because  it  has  proved  more  effective  and  more  advantageous  in  the  past 
than  any  other  known  method.  If  any  better  contracting  machinery  can  be 
discovered,  by  all  means  let  it  be  adopted  ; but  what  the  nation  specially  asks 
for,  is  steady  persistent  reduction  of  the  currency,  and  the  restoration  as  soon  as 
possible  of  the  gold  dollar  as  the  standard  of  value. 

The  Money  Market  through  the  month  has  been  without  material  change 
until  during  the  last  week  of  the  month,  when  suddenly,  and  without  any  very 
apparent  cause,  there  was  a sudden  return  to  temporary  stringency.  These  flur- 
ries well  illustrate  what  was  said  above,  that  under  a deranged  and  de- 
preciated currency  it  is  next  to  impossible  to  foresee  the  changes  of  the  loan 
market,  which  is  sensitive  to  imaginary  as  well  as  to  the  ordinary  real 
causes  of  stringency.  For  instance,  on  Tuesday  of  the  week  in  question  loans 
on  call  were,  as  they  had  been  for  some  time  before,  in  fair  demand  at  6 per 
cent  in  Wall  street.  Money  was  easy,  ar.d  neither  lenders  nor  borrowers  saw 
even  a speck  of  cloud  in  the  financial  horizon.  Suddenly,  however,  about  an 
hour  before  the  closing  of  the  banks,  a change  come  on.  Everybody  seemed 
to  want  to  borrow,  and  scarcely  anybody  was  willing  or  able  to  lend.  The 
supply  of  loanable  capital  was,  as  it  commonly  is,  in  excess  of  the  demand.  The 
currency  in  the  vaults  of  our  bauks  was  ample ; the  legal  teuders  having  accu- 
mulated to  a heavy  amount,  and  the  supply  of  National  Bank  currency  being 
very  much  greater  than  in  the  present  dull  state  of  business  is  required  for  the 
limited  transactions  now  doing.  This  condition  of  the  market  arose  out  of  the 
sales  of  gold  by  the  Treasury,  which  were  greatly  exaggerated,  and  the  rumor 
that  imtant  payment  in  greenbacks  was  demanded  by  the  Tieasury  agent.  For 
a short  time  on  Tuesday  the  condition  was  one  of  great  stringency.  The  next 
day.  however,  it  was  discovered  that  by  the  excellent  arrangements  made  by 
Mr.  Van  Dyck,  the  Assistant  Treasurer,  all  the  payments  on  account  of  the  ne- 
gotiation of  gold  were  made  promptly,  and  with  apparent  ease  ; not  a single 
bank  made  application  for  an  extension  ; and  what  was  a still  more  satisfactory 
and  significant  proof  of  the  strength  of  banks,  there  were  no  withdrawals  of  their 
temporary  deposits  from  the  Sub-Treasury.  All  excitement,  therefore,  subsided, 
although  the  money  market  continued  at  7 per  cent.  The  following  are  the  rates 
during  the  month : 


KATES  OF  LOANS  AND  DISCOUNTS. 


Call  loans 

Loans  on  Bonds  and  Mortgage.... 

A.  1,  endorsed  bills,  2 ms 

Good  endorsed  bills  8 A 4 mos  .... 

“ “ single  names 

Lower  grades 


Feb.  2.  Feb.  9. 

6 @ 6 ..@6 

6 @ 7 6 @ 7 

7*  7i 

8 7*@  8 

8 @ 9 8 @ 9 

1*  @16  10@16 


Feb.  15. 

Feb.  24. 

6 @ 6 

- @ 7 

6 @ 7 

6 @ 7 

6*@  7* 

7 @ 7* 

7i@  8 

74@  8 

8 @ 9 

8 @ 9 

10@15 

10@16 

In  Government  bonds  there  has  been  a continuous  rise  in  Europe,  in  face  of  a 
very  stringent  money  market,  which  has  imparted  renewed  confidence  in  these 
securities  on  this  side.  The  following  shows  the  prices  at  London  of  five-twen- 
ties and  other  American  securities  for  four  weeks : 
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PRICES  OF  AMERICAN  BONDS  AND  STOCKS  AT  LONDON. 


Jr 

n 27  - 

“6  v" 

• w. 

u 

Mon. 

Tues 

Wed 

Thur 

Fri. 

Sat. 

Mon. 

Tues 

Wed 

Thur 

Fri. 

Sat. 

United  States  5’20’s,  ’82. 
Mian.  & Q.  West,  N.  Y. 

655* 

665* 

66 

665* 

66 

665* 

665* 

665* 

665* 

63* 

665* 

665* 

section,  1st  mort,  1880. . 

77 

77 

77 

77 

77 

77 

77 

77 

75 

77 

76  ' 

76 

do.  Penn,  section,  1st 

80 

81 

80 

60 

79 

79 

79 

79 

79 

79 

78 

78 

mort.,  1877 

Brie  shares,  $100,  all  paid 

575* 

67  % 

58 

575* 

575* 

575* 

575* 

56 

555* 

565* 

555* 

555* 

Illinois  Cen.,  1876,  6 $ c. . 

81 

81 

81 

n 

81 

81 

81 

81 

81 

81 

81 

81 

do.  $100  shares 

76)* 

765* 

765* 

775* 

765* 

765* 

755* 

755* 

745* 

755* 

745* 

755* 

Mariet.  & Cin.,  7 $ cent. . 
Penn.  R.R.  Bds.,  2d  mort., 

73 

73 

1 

73 

73 

78 

73 

73 

73 

73 

73 

73 

73 

convertible 

85 

85  ! 

85 

84 

84 

84 

84 

84 

84 

84 

84 

84 

do.  $50  shares 

Phila.  & Erie,  1st  mo  t., 

37* 

375* 

375* 

375* 

375* 

375* 

375* 

375* 

37 

375* 

375* 

375* 

guar,  by  Penn.  R.R 

75 

75  | 

75 

75 

75  | 

75 

75 

76 

76 

76 

76 

76 

|/ Week  endlng»Feb.  8 ,| 

, Week  ending  Feb.  10 , 

Mon.  Tues  Wed  Thur 

Fri. 

Sat. 

Mon.  Tues 

Wed 

Thur 

Fri. 

Sat. 

United  States  5-20’ s, ’82  ..  665*  665*  665*  665* 

665* 

665* 

675*  675* 

675* 

675* 

6T5* 

675* 

▲tlan.  & Q.  West.,  N.  Y. 

section,  1st  mort,  1880..  76  76  76  76 

75 

75 

75  75 

75 

75 

75 

75 

do.  Penn,  section,  2d  74  74  74  74 

78 

73 

73  73 

73 

73 

73 

mort.,  1882 

Erie  shares,  $100,  all  paid.  655*  565*  *535*  535* 

63* 

68* 

63*  63* 

535* 

53 

53 

525* 

Illinois  Central,  1875  81  81  81  81 

81 

81 

81  81 

81 

81 

81 

81 

do.  $100  shs.,  8 $ c...  745*  755*  75  745* 

75 

75 

755*  755* 

755* 

745* 

745* 

.745* 

Marietta  & Cincinnati  ...  73  73  73  73 

73 

73 

73  73 

73 

73 

73 

T3 

Pennsylvania  Railroad,  2d  * 

mort 84  84  84  84 

84 

84 

85  85 

85 

85 

85  | 

85 

do.  $50  shares  375*  875*  375*  875* 

36 

86 

36  36 

36 

36 

865* 

365* 

Phila,  & Erie,  1st  mort.. 

1881,  6 $ c 76  76  76  76 

76 

76 

765*  76 

76 

76 

76 

76 

The  following  table  gives  the  prices  of  national  bonds  and  other  securities  for 
the  months  of  February,  the  quotations  being  based  on  the  last  official  sale  of 
each  day  at  the  Stock  Exchange  : 


PRICES  OF  GOVERNMENT  SECURITIES,  JANUARY,  1866. 


Day  of 

/ 6’ 8, 

1881. . 

r-O’s,  5-20 

1 ' 
Reg. 

^-5’s,  10-40  yrs.— , 

7-30’ s. 

month. 

Coup. 

Keg. 

Coup. 

Coup. 

Reg. 

1867. 

certif. 

Thursday  . . 1 

1035* 

103 

93% 

90% 

98% 

Friday  — 2 

103 

93% 

995* 

98  H 

Saturday...  3 
Sunday.  ...  4 

104 

1035* 

1035* 

94 

99% 

98% 

98% 

Monday  ...  5 

1035* 

1035* 

94% 

995* 

Tuesday ...  6 

1035* 

1035* 

99% 

985* 

Wednesday  7 

104 

1035* 

1025* 

94X 

.... 

99% 

98% 

Thursday . . 8 

104  V 

103 

945* 

.... 

93% 

Friday 9 

1045* 

1045* 

1025* 

94% 

99% 

Saturday...  10 
Sunday  ....11 

1025* 

945* 

.... 

99% 

98% 

93% 

Monday 12 

104 

1025* 

945* 

99% 

Tuesday ...  13 

102% 

94% 

99% 

Wednesday^ 

104 

103 

94% 

99% 

98% 

Thursday . . 15 

1045* 

1035* 

94% 

99% 

935* 

Friday 16 

1045* 

1045* 

1035* 

94% 

995* 

93% 

Saturday..  .17 
Sunday 18 

1045* 

1045* 

1035* 

94% 

9i% 

99% 

93% 

98% 

Monday 19 

1045* 

.... 

99% 

Tuesday  ..  .20 

1015* 

1045* 

1035* 

1035* 

94% 

99% 

98% 

Wednesda  y21 

104 

1045* 

99% 

98% 

Thursday . .22 

Ft  day 23 

1045* 

J Washington  Day.)  ^ 

995* 

98% 

Saturday..  .24 
Sunday 25 

1045* 

1025* 

94% 

.... 

99% 

93% 

Monday...  26 

1025* 

93% 

.... 

99% 

•v 

Tuesday. . .27 

104 

1045* 

103 

.... 

.... 

99% 

98% 

Wednesday23 

1045* 

103 

94 

.... 

99% 

Lowest 

1035* 

1025* 

1025* 

93% 

91% 

99%' 

93% 

Highest 

1045* 

104* 

1035* 

103>* 

94% 

91% 

99% 

98% 

♦Ex  dividend. 
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It  will  be  seen  from  tbe  above  that  notwithstanding  a rise  in  the  London  mar- 
ket from  64$  to  67$  during  the  month  for  U.  S.  6 per  cents  of  1882,  there  has 
beeD  no  corresponding  advance  in  New  York.  This  fact  is  explained  by  the 
fall  of  gold  in  the  latter  market,  which  is  considered  equivalent  to  the  foreign 
upward  movement.  The  growing  scarcity  of  greenbacks  has  also  a tendency  to 
depress  prices  below  actual  value. 

The  Treasure  Movement  at  New  York  weekly,  and  the  amount  in  Banks  at 
the  close  of  each  week  since  January  1,  has  been  as  follows  : 

TREASURE  MOVEMENT  FOR  1866. 


1866.  Receipts.  Exports.  / Sub-Treasury , In  banks 

week  from  to  foreign  Customs  Interest  /-Gold  Certificates— n at  close 

ending  California,  countries,  receipts,  payments,  issued,  returned,  of  week. 

Jan.  6 $662,027  $2,107,341  $3,697,240  $3,122,440  $1,34,8832  $16,778,741 

“ 13 $686,610  640,603  2,334,694  1,130,789  3,206,180  .1,678,194  16,862,668 

“ 20 799,706  686,894  2,754,369  674,162  2,706,408  1,928,641  16,266,372 

u 27  666,812  8,226,040  279,842  2,598,400  2,137,048  13,106,769 

Feb.  3 944,878  292,668  8*847,422  115,204  2,081,280  2,221,423  10,937,474 

“ 10 1,449,074  4^  3,409  3,261,734  120.179  1,916,700  2,376,735  10,129,fc06 

44  17  445,489  2,893,008  94,828  2 992,900  2,168,009  10,308,768 

44  24  1,209,048  680,195  2,608,796  ....  ..  6,893,280  1,995,796  14,213,361 

Since  Jan  1 $6,088,316  $4,346,897  $22,522,403  $5,912,244  $24,617,68  $15,744,678  $ 


The  monthly  report  of  the  public  debt  which  we  publish  elsewhere,  offers 
several  features  of  great  practical  importance.  First,  it  shows  that  some  pro- 
gress is  making  in  funding,  inasmuch  as  the  very  large  amount  of  $10,672,700 
of  long  Five-twenties  of  1864  have  been  negotiated  at  the  rate,  as  we  hear,  of 
102  and  interest,  the  latter  being  payable  in  gold.  This  financial  operation  has 
greatly  contributed  to  strengthen  Mr.  McCulloch's  position,  and  with  other  fa- 
voring circumstances  it  has  enabled  him  to  withdraw  no  less  than  $11,956,000 
of  Seven-thirties  from  the  hands  of  the  public  and  to  diminish  the  circulation  of 
greenbacks  $466,850,  making  the  aggregate  of  greenbacks  at  present  $423,435,- 
373.  A second  point  of  interest  is  the  increase  of  the  balance  in  the  Treasury. 
Of  coin  there  is  now  in  hand  $4,293,031  more  than  on  tbe  1st  of  February,  and 
of  currency  $4,232,481  more ; but  ou  the  other  hand  the  coin  certificates  have 
increased  $4,236,520  in  consequence  of  the  recent  Government  sales  of  coin. 
The  certificates  of  indebtedness  have  also  inert  ased  $1,627,000,  and  there  is  a 
prospect  of  a further  increase.  These  securities  are  regarded  with  great  favor, 
and  as  they  are  scarce,  a considerable  amount  of  them  might  be  gradually  nego- 
tiated with  equal  advantage  to  tbe  Treasury  and  satisfaction  to  the  public. 

These  are  the  leading  features  of  the  report,  and  it  canuot  be  denied  that  tbe 
exhibit  is  on  tbe  whole  satisfactory.  It  has  been  urged  that  the  sale  of  so  large 
an  amount  i>f  gold-bearing  bonds  privately  and  without  any  notice  to  the  coun- 
try was  inexpedient,  and  may  tend  to  depress  these  securities  in  the  market  now 
that  the  nature  and  extent  of  the  negotiations  have  transpired.  It  is  replied, 
however,  that  in  the  present  aspect  of  financial  affairs  these  bonds  could  not 
have  been  sold  on  as  advantageous  terms  if  public  notice  of  the  sale  had  been 
given,  and,  moreover,  the  bonds  having  been  already  absorbed  by  investors,  and 
the  demand  continuing  active,  there  is  no  danger  of  a decline  in  these  popular 
gold- bearing  securities  from  this  cause. 

. Without  inquiring  further  as  to  which  of  these  views  may  turn  out  to  be  cor- 
rect, we  must  call  attention  to  one  or  two  points  in  which  the  statement  is  less 
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favorable  than  could  have  been  desired.  First,  the  temporary  loan  has  been  in- 
creased by  $3,822,099,  and  now  amounts  to  $18,000,000.  This  sum  is  alto* 
gether  too  large  to  be  held  on  call  without  danger  of  embarrassment,  and  it  it 
generally  wished  that  Mr.  McCulloch,  at  an  early  day,  may  avail  himself  of  his 
strong  position  and  pay  off  a considerable  proportion  of  these  mischievous  and 
useless  call  loans.  We  observe  also  that  the  compound  interest  notes  have  been 
reduced  six  millions.  It  is  not  at  all  evident  what  advantage  is  to  be  gained  by 
this  movement.  The  compound  notes  are  useful  and  indispensable  agents  of 
contraction,  and  it  would  have  been  much  more  conducive  to  the  strength  of  the 
Treasury  if  we  could  have  reported  that  six  millions  of  greenbacks  instead  of 
compound  notes  had  been  withdrawn  and  cancelled. 

Railroad  stocks  have  fluctuated  considerably  during  the  month.  The  decline 
early  in  the  month  was  followed  by  a decided  improvement  in  prices ; but  the 
advancing  tendency  was  checked  by  the  pinch  iu  the  money  market  the  last 
week.  We  give  the  course  of  prices  below  : 


PRICES  OP  RAILWAY  SHARES  FOR  FEBRUARY. 


Feb.  2. 

Feb.  9. 

Feb.  16.  Feb.  24 

New  York  Central 

87$ 

88 

904 

90$ 

Hudson  River 

....  100 

100$ 

104 

103 

Erie 

....  77 

78 

80J 

80$ 

Heading 

....  99 

100 

lOlf 

100 

Mich.  So.  and  N.  I 

68{ 

68$ 

71$ 

69$ 

Illinois  Central 

....  115 

115 

1144 

114 

Cleveland  and  Pittsburg 

81$ 

' 79$ 

81$ 

78$ 

Chicago  and  N.  W 

....  28 

27$ 

29$ 

27$ 

Chicago  and  R.  I 

99$ 

101$ 

106$ 

1034 

Pittsburg,  Fort  Wayne  and  Chicago 

92$ 

924 

94$ 

93$ 

The  most  important  rise  has  been  in  Rock  Island 

under  stimulus  of 

large 

purchases  from  parties  contending  for  control  in  the  annual  election  of  the  board. 
We  give  below  the  returns  of  such  companies  as  have  made  reports  of  their 
earnings  for  January,  and  compare  them  with  the  returns  for  the  same  month 
last  year : 


Railroads. 

Chicago  <fc  Rock  Island 

1866. 

$305,554 

1866. 

$249,654 

dec 

$55,890 

Erie  (including  Buffalo,  New  York  and 
Erie) 

1,070,891 

1,187,188 

inc 

116,297 

Illinois  Central 

646,410 

682,828 

inc 

36,418 

Michigan  Central 

306,324 

282,488 

dec 

23,886 

81,391 

Michigan  Southern 

896.989 

314,598 

dec 

Milwaukee  and  St  Paul 

98,18i 

132,000 

inc 

33,819 

Pittsburg,  Fort  Wayne  & Chicago 

684,260 

672,260 

dec 

112,000 

do  . do  (another  account). . 

684.260 

649,260 

dec 

135,000 

19,210 

Rome,  Watertown  & Ogdensburg 

61,492 

70,702 

inc 

Western  Union 

43,715 

45,101 

inc 

1,386 

It  will  be  perceived  that  the  Erie  has  changed  the  terms  of  its  return.  In 
former  yeafs  it  published  the  earnings  of  the  Erie  alone.  In  January,  1865,  they 
were  $908,341.  This  year  it  includes  the  Buffalo  division,  for  what  reason  is 
best  known  to  officials  of  the  company  themselves. 

Gold  has  been  declining  gradually  throughout  the  month,  but  in  no  short  period 
of  time  have  the  tranactions  been  excessive.  It  opened  at  1404  and  for  the  first  ten 
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days  vibrated  between  140$  and  188},  closing  on  the  10th  at  188$.  The  next  seven 
days  brought  the  price  down  to  137}  and  the  week  following  to  135$,  as  lowest 
points.  During  the  last  of  these  periods  the  Government  sold  coin  to  the  amount 
of  eight  millions  of  dollars.  From  this  date  there  was  a tendency  towards  an 
advance,  but  on  the  28th  the  market  closed  at  186. 


COURSE  OP  GOLD  POR  FEBRUARY. 


Date. 

Openi’g 

Highest. 

Lowest. 

bb 

*35 

o 

5 

Date. 

Openi’g 

02 

1ai> 

S 

Lowest 

! 

5 

Thursday 

..  1 140* 

140* 

139* 

140* 

Sunday 

....18 

pr 

Friday 

..  2 140  * 

140* 

140 

140* 

Monday 

....19 

136* 

157* 

138% 

[137*; 

Saturday 

..  8 140* 

140* 

18»% 

139* 

jTuesday 

...20; 

136* 

137* 

136*; 

187* 

Sunday 

. 4 

1 Wednesday 

21 1 

136% 

137* 

136*! 

137* 

Monday 

. . 6 139* 

140 

i39 

139* 

| Thursday 

....22 

Washingto: 

nVBirthd’y 

Tuesday 

. . 6 139* 

139* 

139* 

139* 

[Friday 

....231 

137*| 

137* 

1315* 

136* 

Wednesday 

. . 7 139* 

139* 

139*| 

139* 

Saturday 

....241 

135* 

136* 

135* 

136* 

Thursday 

..  8 139*, 

,140* 

139* 

140* 

Sanday 

....25 

Friday 

..  9 140* 

140*1 

139* 

139* 

1 Monday 

....26 

ia#% 

i37 

136* 

ise* 

Saturday 

..10  189* 

139* 

138* 

138* 

Tuesdav 

...271 

136* 

137 

136* 

137 

Sunday 

Monday 

.11 1 

..12138*, 

1 1 

139  1 

138* 

i.39* 

Wednesday 

....28 

136* 

137 

136 

136 

Tuesday 

..13  138* 

138*| 

138* 

138* 

February,  1866,... 

140* 

140* 

135* 

13 

Wednesday 

..14  138*1 

138*i 

137* 

137* 

“ 1866 

204* 

216* 

196* 

202* 

Thursday 

..15|137*|137*| 

137* 

137* 

u 1864 

157* 

161 

157* 

159j 

Friday 

..16  137* 

437* 

137* 

137* 

“ 1863 

157* 

172* 

152* 

172* 

Saturday 

..17  137* 

137*1 

137* 

137* 

“ 1862 

103* 

104* 

102* 

The  following  statement  shows  the  daily  fluctuations  of  foreign  exchange  on 
London,  Paris,  Amsterdam,  Bremen,  Hamburg,  and  Berlin  at  New'  York  for 
the  month  of  February,  1866  : 


COURSE  OP  EXCHANGE  POR  FEBRUARY. 


London.  Paris.  Amsterdam.  Bremen.  Hamburg.  Berlin. 
Cts  for  54d.  centimes  cts  for  florin,  cents  for  cents  for  M.  cents  for 

Days.  for  $.  rix  $.  banco.  thaler. 

1  108  @108*  526*@521*  40*@40*  77*@78*  36*@36*  70*@71 

2  107*@108*  625  @520  40*@40*  77*@78  85*@36*  70*@71* 

8 107*@108*  C25  @520  40*@10*  77*@78  85*@36*  70*@7l* 

4 

6 107*@108*  527* @520  40*©40*  77  @78  &5*@36  71  @7!* 

tf 107* @108  630  @523*  40*@40*  77  @78  85*@36  70*@71 

7  107 *@108  630  @523*  40*@40*  77  @78  35*@36  71 *@71 

8  107*@108  630  @523*  40*@40*  77  @78  35*@36  70*@7l 

9  107*@107*  630  @525  40*@40*  77  @77*  35*@36  70*@71 

10  107*@107*  680  @525  40*@40*  77  @78  85*@36  70*@71 

11  

12  107*@t07*  532*@525  40*@40*  77*@78  36*@38  70*@71 

13  107*@107*  532* @525  40*@40*  77*@78  35*@36  70*@71 

14  107*@108  627*@5>2*  60*@40*  77*@78  35*@36  70*@71* 

15  107*@108  627*  @622*  40*@40*  77*@78  35*@36  70*@7l* 

16  107*@108*  527*@522*  40*@40*  77*@78*  85*@36*  70*@71* 

17  107*@108*  627*  @521*  40*@40*  77*@78*  85*@36*  70*@71* 

18  

19..  108*@108*  523*@618*  40 *@40*  78  @78*  35*@36*  71*@71* 

20.. ' 10S*@108*  525  @618*  40*@40*  78  @79  35*@36*  71*@71*' 

21  108*@108*  525  @518*  40*@40*  78*@79  35*@36*  71  @71* 

22  ( Washington's  Birthday— -a  legal •. Holiday .) 

23  108*@108*  525  @618*  40*@40*  78  @78*  36  @36*  71  @71* 

24  108*@108*  523*@518*  40*@40*  78*@78*  86  @36*  71  *@71* 

26 , 

26 108*@108*  523*@517*  40*@41  78  @78*  86  @36*  71  @71* 

27..  108*@108*  626*@518*  40*@41  78  @78*  36  @36*  71  @71* 

28 108*@108*  526*@518*  40*@41  78  @78*  86  @36*  71  @71* 

Feb 107*@108*  532 *@617*  40*@41  77  @79  35*@36*  70*@71* 

Jan 108  @109*  623*@515  40*@41  78  @79*  36  @36*  71  @71* 
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Taxation  oi  net  or  gross  deposits  of  banks— Position  of  the  banks— National  banks,  their  cap* 

ital,  circulation,  etc.— Returns  of  the  banks  of  New  York,  Philadelphia,  and  Boston— Foreign 

bank  returns,  etc. 

The  question  of  taxing  the  deposits  of  our  banks  has  been  Uuder  discussion 
the  past  month — the  Treasurer,  Mr.  Spinner,  claiming  that  the  tax  should  be 
on  the  gross  and  the  banks  that  it  should  be  on  the  net  deposits.  We  observe 
with  satisfaction  that  in  consequence  of  the  explanations  of  the  Committee  of 
the  Banks  that  went  on  to  Washington,  the  dispute  has  been  satisfactorily  ad- 
justed. This  tax  will  be  computed  hereafter  on  the  net  deposits  as  was  the  plain 
intention  of  the  law.  Had  the  tax  on  gross  deposits  been  euforced  it  would 
have  imposed  on  the  banks  of  tnis  city  an  extra  burden  of  some  half  a million  of 
dollars,  and  what  is  of  more  importance,  this  tav  would  have  been  very  unequal- 
ly distributed,  falling  with  crushing  weight  on  such  institutions  as  have  the  ac- 
counts of  dealers  in  government  securities.  It  must  thus  have  curtailed  much 
of  the  bank  accommodation  these  dealers  have  been  accustomed  to  receive  and 
could  not  but  have  checked  their  business.  The  extent  of  the  injury  inflicted  on 
the  injury  inflicted  on  the  Government  finances  from  this  source  alone  during 
the  operation  of  funding  the  floating  debt  would  have  been  very  poorly  com- 
pensated by  the  comparatively  small  augmentation  of  the  revenue  involved  ; 
while  the  iriitation  of  the  public  mind  by  the  derangement  of  business  would,  in 
times  like  the  present,  have  been  highly  damaging. 

We  have  said  that  the  obvious  intention  of  the  law  is  to  compute  the  tax  on 
the  net  deposits  and  not  on  the  so-called  gross  deposits.  A lew  words  will  make 
this  clear.  The  tax  is  made  payable  by  banks  on  their  “ average  deposits.”  Now 
let  us  take  the  case  of  Jones  and  Smith,  Wall  Street  dealers  in  Government 
securities.  This  firm  to-day  place  in  bank  one  million  of  dollars  in  checks  and 
other  funds  and  draw  against  this  amount  nine  hundred  thousand  dollars,  leav- 
ing the  balance  to  their  credit  $100,000.  Yesterday,  and  for  a long  time  past, 
as  we  find  on  inspecting  the  bank  ledger,  the  result  was  much  the  same.  Some- 
times the  amount  of  business  done  is  two  millions,  and,  occasionally,  not  more 
than  half  a million  ; but  the  balance  to  the  credit  of  Jones  and  Smith,  after  any 
given  day’s  business  is  always  about  $100,000.  Now  it  is  clear  that  if  we  want  to 
know  the  average  deposit  in  bank  of  this  firm.  $100,000  is  the  amount  at  which 
we  should  state  it.  The  large  snms  put  into  the  bank,  and  drawn  out  again 
during  the  day,  form  really  no  part  of  the  assets,  or  available  funds  of  the  bank. 
This  institution  has  no  control  over  a dollar  of  these  funds.  It  makes  no  charge 
for  managing  them,  and  merely  acts  as  the  disbursing  agent  of  the  dealer  in  re- 
ceiving them  and  paying  them  out.  Now  to  tax  the  gross  deposits  of  the  bank 
would  be  to  tax  these  sums  from  which  the  bank  receive  -no  benefit,  and  would 
compel  the  bank  to  pay  for  the  use  of  money  which  it  really  does  not  use  at  all 
or  enjoy  *ny  control  over. 

It  makes  no  difference  as  to  the  principle  of  this  affair  to  say  that  J ones  and 
Smith’s  account  in  the  bank  books  on  the  day  appointed  by  law  for  making  the 
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Government  returns  shows  a balance  in  their  favor  of  $1,000,000  instead  of 
$100.000 ; because  the  books  are  not  posted  up,  and  cannot  be  posted  up  till 
the  next  morning,  when  the  outstanding  $900,000  of  obligations  will  come  in 
through  the  Clearing  House.  The  latter  sura  is  not  in  the  hands  of  the  bank  as 
assets ; it  only  lies  there  in  trust  for  the  persons  to  whom  it  is  owing,  and  ap- 
pears daily  in  the  deposit  accounts  of  these  persons  in  some  other  of  the  Clear- 
ing House  Banks.  It  is,  therefore,  plain  that  to  tax  the  gross  deposits  is  to 
charge  the  duty  twice  over ; for  it  would  compel  two  different  banks  to  pay 
taxes  for  the  same  sum  of  money  on  the  same  day. 

In  some  quarters  it  has  been  imagined  that  the  city  banks  would  be  favored 
more  than  the  country  banks,  if  it  were  permitted  to  the  former  to  report  for 
taxation  the  amount  of  their  net  deposits.  From  what  has  beeu  said,  however, 
it  is  plain  that  this  is  a gross  mistake.  A country  bank,  from  the  nature  of  its 
business,  can  post  up  its  books  at  the  close  of  business  each  day.  The  distinc* 
tion  between  net  deposits  and  gross  deposits  is  important  only  if  Clearing 
Houses  are  established,  and  even  there  it  would  cease  to  exist,  were  it  possible 
to  make  the  clearings  and  to  complete  the  entries  in  the  books  at  night  before 
the  close  of  bank  hours.  This  arrangement,  however,  would  be  found  impossi- 
ble in  our  large  cities,  where  the  volume  of  transactions  is  large  ,*  and  it  would 
seriously  disturb  the  established  methods  of  doing  business  with  no  compensat- 
ing advantage.  Mr.  Spinner  in  recoding  so  promptly  and  so  cordially  from  the 
position  he  was  supposed  to  have  assumed,  has  only  added  another  to  the  nume 
rous  existing  proofs  of  his  ability  and  faithfulness  in  office. 

We  do  not  wish  it  to  be  inferred,  from  anything  we  have  said,  that  we  object 
to  the  imposition  on  the  banks  of  their  full  lair  share  of  taxation.  These  insti- 
tutions derive  great  profits  from  the  issue  of  circulation,  and  from  other  privi- 
leges conferred  on  them  by  law.  They  are,  therefore,  under  special  obligations 
and  are  willing,  we  believe,  to  pay  any  equitable  taxes  that  may  be  laid  upon 
them.  The  sole  objection  to  the  tax  on  gross  deposits,  which  we  have  been  dis- 
cussing, is  that  it  was  not  equitable.  ' 

The  following  is  an  official  statement  just  issued  of  the  apportionment  of  Na- 
tional Bank  circulation  in  the  various  States  and  Territories,  made  under  section 
21  of  amendment  to  currency  act,  approved  March  3, 1865.  We  add  a column 
showing  the  circulation  that  had  been  issued  to  the  banks  on  the  1st  of  October, 
1865,  also  obtained  from  official  sources.  It  will  be  seen  that  several  of  the 
fltates  have  already  exceeded  the  amount  apportioned  to  them : 

Apportion,  by  Apportion. 

Comp,  of  Cur.  by  Sec.  of  Circulation 

accord,  to  re-  Treas.  ac-  # issued 

presentative  cord,  to  capital  before  Oct. 


States  and  Territories.  population,  and  resources.  Aggregate.  1, 1865. 

Maine $3,00u,000  $2,415,000  $5,415,000  $4,761,550 

New  Hampshire 1,657,000  1,755,000  3,312,000  2,501,800 

Vermont 1,504,500  1,485,000  2,989,500  2,244,800 

Massachusetts 6,880,000  16,915, 00U  21,795,000  44.665,180 

Rhode  Island 834,000  3,960,000  4,794,000  4,837,250 

Connecticut 2,197,500  6,025,000  7,222,500  11,223,360 

New  York 18,538,500  84,985,000  53,473,500  87,548,940 

New  Jersey 3,210,000  3,480,000  6,690,000  4,763,920 

Pennsylvania 13,882,500  12,645,000  26,527,500  29,460,830 

Maryland 3,282,000  8,855,000  7,187,000  2,672,400 

Delaware 686,600  655,000  1,090.500  434,260 

District  oi  Columbia 358,500  , 800,000  658,500  1,161,000 

VOL.  LTV. — NO.  III.  15 
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Virginia ) 

West  Virginia f 

Ohio 

Indiana. ' 

Illinois 

Michigan 

Wisconsin 

Iowa 

Minnesota 

Kansas .... 

Missouri 

Kentucky 

Tennessee...... 

Louisiana 

Nebraska  Te  ritory 

Colorado  Territory 

Mississippi 

Georgia 

North  Carolina 

South  Carolina 

Arkansas 

Alabama 

Utah  Territory 

Washington  Territory 

Oregon 

California 

Nevada  Terri  ofy 

A izona 

New  Mexico 

Texas  

Flo  irta 

Dakota 


7.624.600 

11,178,600 

6.460.000 

8.178.000 

8.606.600 

8.706.600 

8,223,500 

810,000 

511.600 

5.646.000 

6.520.000 

5.801.000 

8.381.000 

130.600 

163.600 

8.780.000 

4.950.600 

4.741.600 

8.381.000 
2,079,060 

4. 605.000 

192,000 

62,500 

250,500 

1.698.000 

83,000 


896.000 

2,9.-6,000 

670.500 

12,000 


6.895.000 

6.460.000 

8.165.000 

8.660.000 

1.636.000 

2.505.000 

1.186.000 

240.000 

136.000 
8*765,000 

4.980.000 

8.465.000 

7.200.000 

46.000 

80.000 

1.486.000 
4,470,009 

2.806.000 

4.186.000 

645.000 

2.820.000 

45.000 

30.000 

120,000 

1,806,000 

15.000 


90.000 

975.000 

285.000 

16.000 


Total 


149,998,600  149,970,000 


18.619.600 

17.623.600 

9.615.000 

11.838.000 

6,200,600 

6,211,600 

4.403.600 

1.060.000 

646,600 

9.411.000 

10.600.000 

8.766.000 

10,681,(00 

181.500 

198.500 
6 266,000 

9.420.600 

7.646.600 

7.666.000 

2.724.000 

7.426.000 

257,000 

82.500 
S'!  0,600 

8.003.000 

48,000 


486.000 

8,961,000 

965,600 

27,000 


299,968,500 


622,100 
441,760 
15,479,370 
8,893,780 
7,886  035 
1,728,800 
1,961,400 

2,064,600 
1,046,760 

88,000 
1*223,700 
1,293,550 
561  040 

180,000 

27.000 

45.000 

25.000 

80.000 


190,847,055 


Under  what  authority  or  on  what  pretext  this  large  over- issue  has  taken 
place  we  canot  undertake  to  say.  Very  likely  it  will  be  made  the  reason  or  ex- 
cuse for  an  attempt  to  extend  the  law  and  authorize  the  issue  of  another  fifty  or 
one  hundred  millions  of  currency. 

The  bank  statements  of  the  three  cities  show  no  very  important  changes.  In 
New  York  a large  amount  of  specie  was  withdrawn,  so  that  on  the  10th  of 
February  there  was  on  hand  over  six  and  one  half  millions  less  than  on  January 
13th.  The  month  closes,  however,  with  a return  of  about  four  millions  of  this 
loss  due  to  thj  Government  sales  of  gold,  while  at  the  same  time  the  legal  ten- 
ders fell  off*  from  68,000  000  to  61,000,000 — being  used,  in  great  part,  to  pay  for 
the  gold  purchased.  Btlow  W3  give  the  bank  returns  of  the  three  cities  during 
the  year : 


NEW  YORK  CITY  BANK  RETURNS. 


Date.  Loans.  8oecie.  Circulation.  Deposits.  Legal  Tend’s.  Ag.  clear’gs 

Jan.  6,  1866...  $233,185,059  $15,778,741  $18,588,428  $195,482,254  $71,617,487  $870,617,o28 

“ 13 234,938.191  16,852,568  19,16*2,917  197,766,999  73,019,957  608,0*2,837 

“ 20 239,837,726.  15,265,327  20,475,707  198,816,248  72,799,892  638,949,311 

“ 27  240,407,836  13,106.759  20,961,883  195  012,454  70,319,146  616,323,672 

Feb.  3 2(2.510,382  10.937,474  21,494,234  191,011,695  68,796,350  608,569,123 

“ 10 242,608,872  10,(29,306  22.240,409  183,701,463  68,436,018  493,431,032 

“ 17 248,068,252.  10,303,758  22,983,274  189,777,290  64,302,980  471,886,761 

“ 24  239,776,200  14,213,351  22,959,9(8  183,241,404  61,602,726  497,160,087 


. The  returns  of  the  Philadelphia  Banks  have  been  as  follows  : 


Date. 

Jan.  2, 1866 

“ 8 

‘15 

“ 2*4 

“29 

Feb.  3 

“10 


“ 24. 


PHILADELPHIA  BANK  RETURNS. 


Legal  Tenders.  Loans. 

,.  $17,181,229  $4,941,001 

17,236,820  46,774,150 

17,267,412  47,850,428 

17,062.569  47,254.622 

16,244,277  47,607,558 

16,481,005  47,233,661 

16,862,737  47,249,383 

16,777,175  46,931,837 

17,282,602  46,865,592 


Specie.  Circulation.  Deposits. 

$890,822  $7,226,369  $35,342,306 

983,685  7,319,528  86,618,004 

1,007,186  7,357,972  86.947,700 

1,012,980  7,411,837  86,214,653 

1,003,825  7,432,584  85,460,881 

1,000,689  7.668.365  84,681,135 

996,312  7,819.599  84,464,070 

953,207  7,848,002  88.926,542 

1,026,408  7,732,070  83,052,252 
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The  returns  of  the  Boston  Banks  have  been  as  follows : 

BOSTON  BANK  RETURNS. 

(Capital  Jan.  1,  1866,  $41,900,000.) 

January  1 $9mI?,S4TT  *T5SoO 

::  8 l*03i;m  *19’,Sl4;066  ‘li’los’wo 

::  |M  1:K  3&S£  2%g$$  £&&  i:2ftg 

Kfcnwr":::::::  SffiS  «*$*  SSHS  VX  l®?1! 

" IS  S sill  Hi  IS  IS 

The  following  instructions  have  been  issued  to  National  Banks : 

Treasury  Department,  ) 

Office  of  Comptroller  of  the  Currency  V 
Washington,  Friday,  Dec.  16,  1866.  ’ ) 

-Jr. f .follow,i;g  instructions  are  issued  for  the  guidance  of  National  Banks  in  mak- 
reports  to  this  - Alice.  The  books  of  this  Bureau  are  so  arranged  that  the 
several  items  and  accounts  correspond  with  (he  u forms"  prepared  and  all  vatia- 

multi  ply  "the  ^Ulnl^toCTTw™8  “ BUCh  rep°rta  wiU  increaae  the  «»bor  and 

wito  Ihl  FawParati0D  °f  th£Se  “ l0rCatr  U h theiDtenti<>n  *»  ^ure  strict  conformity 

REPORTS  GENERALLY. 

tv.  Jurni8h‘heir  reports  upon  the  latest  forms  supplied  from  this  office  and 

organ, zed,  whether"he%Lre  “mmeJ^nisi^li  m nT6'**1  ^ a880ciati,,D3  fu% 

Act  win 

notice  whf'be  "givTo*0^8  ^ Qot  *"  «*«°wledged,  but  in  cases  of  non-receipt  dus 
J&SZZT*  8tomp8  “U8t  **  8ffiled  ‘°  a"  reP°rt9  aud  “'-‘e-ents,  or  they 

of  ttief  peace,  or  ^t^^offiM/ffii^empowerod^to  "take* acknowledgments  of  d'eeds!8^8* 

QUARTERLY  REPORTS. 

~.55  * »•  “d  «■ 

“**  “ »•  kitaW 

dji.  r.Zf;ft7pX““““  °*  ■“  *»  - >•*.  ...i  ».i  d.. 

V.  Premiums.—  Premium  or  interest  paid  on  United  States  „ a 

srir”  “d"  “*  w*  •A*-,  w v fex 

VI.  Balances  due  to  and  from  Banks. — When  unable  fnr  lont  Af  « , . 

ID  Its  place,  referring  to  each  by  its  designation  P * aggre8ate  of  each  “chedule 

* «w  bf  at^e,;";rAv1^:ti,hnd,  pecuri:r w,,ether  state 

Premiums ) No  bonds  sbouM  he  reported as'-Dem uV'lV8* 
Treasurer  to  secure  circulating  not  s,”  or  for  other  pu?j£g  „n  S “t*1*  St!,t? 

receipt  lor  the  same  has  been  received  by  the  bank  ^ ’ 1 ^ ths  Trea8urer» 
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Bonds  in  the  hands  of  government,  to  be  deposited  on  bonds  paid  for  and  not  re- 
ceived, may  be  reported  with  “other  United  States  Securities” 

V ill.  Specie .—  Specie  should  be  reported  at  its  precise  amount,  without  any  regard 
to  the  premium  it  may  command. 

IX.  Capital  Stock. — When  the  payments  on  original  capital  stock  have  not  been 
fully  made  and  certified  to  as  prescribed  in  section  1 4 of  the  act,  or  when  a bank  is 
preparing  to  increase  its  capital  stock,  but  has  not  yet  obtained  from  this  office  the 
certificate  of  the  Comptroller  specifying  the  amount  of  such  increase,  and  his  ap- 
proval thereof  as  prescribed*  in  section  13  of  the  act,  such  payments  should  not  be 
reported  ns  capital  stock  paid  in  but  should  be  so  entered  on  the  report  as  to  show 
how  much  of  the  capital  stodk  has  been  officially  acknowledged,  and  how  much  has 
been'  p id  for  after  receiving  this  acknowledgment. 

X.  Surplus  Fund. — The  provisions  of  section  83  must  be  complied  with,  and  the 
requisite  amount  carried  to  “ Surplus  Fund.” 

XI.  Circulating  Notes. — The  total  amount  of  notes  received  from  this  office  must 
be  stated,  and  all  on  hand , whether  signed  or  not,  so  entered 

XII.  State  Circulation  Outstanding. — This  item  is  intended  only  for  banks  con- 
verted from  a State  to  the  National  system,  and  having  circulating  notes  of  the  old 
State  Bank  still  unredeemed. 

XI It.  Lawful  Money  Reserve. — In  this  connection  the  Comptroller  desires  to  re- 
mind the  banks  that  the  provisions  of  the  act,  in  respect  to  the  maintenance  of  a re- 
serve, are  explicit  and  absolute  ; that  they  cannot  be  disregarded  without  an  open 
violation  of  law  ; and  that  it  is  his  duty  to  see  that  the  reserve  be  properly  maintained. 

ITEMS  TO  BE  PROTECTED  BT  “LAWFUL  MONET  RESERVE.” 

1.  National  bank  notes  in  circulation. 

2.  State  bank  notes  in  circulation. 

8.  Individual  and  United  States  deposits. 

THE  LAWFUL  MONET  RESERVE  SHOULD  BE  : 

1.  Specie. 

2.  All  United  States  legal-tender  issues,  including  the  interest  bearing  legal  tender 
notes. 

8.  Balances  in  approved  associations,  in  cities  named  in  section  81,  due  to  bank! 
not  located  in  said  cities,  to  the  extent  of  three-fifths  of  the  required  reserve  of 
fifteen  per  cent  . 

4.  Balances  in  approved  associations  in  New  York,  due  to  associations  in  any  of 
the  cities  named  in  section  81,  to  the  extent  of  fifty  per  cent  of  the  required  reserve 
of  twenty-five  per  cent. 

6.  Clearing-house  certificates,  under  section  31  of  the  act. 

6.  Balances  due  from  the  Treasurer  or  any  Assistant  Treasurer  of  the  United 
State?,  payable  on  demand. 

It  is  necessary  that  the  reserve,  authorized  to  be  kept  in  National  Banks,  should 
be  in  banks  selected  and  approved  as  redeeming  agents. 

PUBLICATION  or  RXP0RT8) 

Each  bank  must  publish  its  quarterly  reports,  (see  section  84,)  and  transmit  to 
this  office  proof  thereof,  either  by  forwarding  a copy  of  the  paper  containing  the  same, 
or  by  a sworn  statement  of  the  publishers  or  their  agents,  in  such  publication,  the 
aggregate  only  of  the  several  items  due  to  and  from  National  Banks  and  other  banks 
and  bankers  need  be  set  forth 


MONTHLT  STATEMENTS. 

Monthly  statements  should  exhibit  the  average  of  “ loans  and  discounts  ” of  “ spe- 
cie,” of  “ other  lawful  money,”  of  “ deposits,”  and  of  4“  circulation,”  (national)  since 
the  last  monthly  return  ; the  amount  of  “ State  circulat  on  outstanding,”  (of  convert- 
ed banks),  and  when  made  by  banks  not  located  in  cities  named  in  section  31,  should 
further  state  the  precise  amount  of  balance  due  them  by  their  “ approved  redeeming 
agent” 

To  ascertain  the  average  of  any  particular  item  Tor  the  month,  it  will  be  sufficient 
if  the  weekly  footings  of  the  items  are  added  together,  and  the  sum  is  divided  by 
the  number  of  weeks,  instead  of  adding  the  daily  footings  and  dividing  by  the  num- 
ber of  days. 
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XrV.  Average  of  Loam  and  Discounts— { See  article  1.) 

XV.  Average  amount  of  Lawful  Money. — In  computing  this  average  all  such  United 
States  money  as  has  been  prescribed  to  be  a legal  teuder  should  be  included  at  its  face 
value. 


^^1*  Average  Amount  of  Deposit *. — Government  as  well  as  individual  deposits, 
should  be  included  in  this  average. 

XVII.  Average  Amount  of  Circulation.  This  refers  only  to  National  Bank  notes 
outstanding. 

Amount  due  and  available  for  the  redemption  of  Circulating  Fotes  — This 
item  is  not  an  average.,  but  the  actual  amount  due,  at  the  time  of  making  the  report, 
and  should  include  only  such  balances  as  are  due  a bank  from  its  *•  approved  re- 
deeming agent/’  together  with  any  balances  due  from  the  Treasurer  or  any  Assist- 
ant Treasurer  of  the  United  States,  payable  on  demand. 

Outstanding  State  Circulation  at  date — (See  article  XII.  They  should  be 
the  actual  amount  outstanding  at  date  of  statement,  and  not  an  average. 

F.  CLARK, 

Comptroller  of  the  Currencv. 


These  Instructions  are  intended  to  supersede  all  others  heretofore  issued  bearing 
upon  the  points  here  presented. 


At  a meeting  of  the  Associated  Bank  officers  of  this  city,  the  following  resolu* 
tion  and  statement  of  the  case  was  adopted  in  relation  to  the  recent  circular  letter  of 
the  1 reasuner  of  the  United  States  on  taxing  their  gross  in  place  of  their  net  deposits  : 


8aid  l^ter  the  banks  state  that  the  returns  of  deposits  made  to 
Slaio®a®urer  0 ; • , ’ted  States  for  purposes  of  taxation  are  based  upon  f ie  actual  amount 

remaining  in  the  banks  belonging  to  depositors  after  the  close  of  each  d ty,  as  soon 
« i i 1 a?d  ar.®  made  in  the  same  maimer  as  they  would  be  made  .were  interest  to  be 
SiT*  to  **Le  depositors;  that  the  operations  of  the  clearing-house  can  in  nowise  affect 
/ino  v all  C**e8»  whether  for  purposes  of  t ixation  or  to  ascertain  the  amounts 

nS  ban  , to  their  depositors,  made  in  the  same  manner  as  they  would  be  were  there 

°An^a tl^"h0u 86 1?  operation,  any  representations  to  the  contrary  notwithstanding. 
mnnirom!!/11# i0  hfir  method  of  making  the  return^  would  be  untrue  and  contraiy  to  the 
which  is  that  a true  sworn  statement  shall  be  rendered  of  the  average 
mount  of  deposits  due  from  the  banks  for  the  six  months  preceding  the  date  of  such  return. 


Below  will  be  found  the  reply  of  the  Treasurer  to  these  resolutions  of  the  Bank* » 
wLh  another  circular  letter : 


InBASUBT  OP  THE  UNITED 


wit?T in  do  ^ hS  8*  hT  kft8i5?n  Jree®ived*  Of  the  imposingnapertiat  came  there- 
of New  York’  tbe  re!8°l®tionf  of  a meeting  of  officers  or  the  banks  in  the  city 

dat  j of the  1st  iSlf  ? ^renter  addrowed  to  each  of  them  from  this  office,  under 

lar  I have  to  aav  th\t  aa  SM?*1  *8  twl  e.  .t^erei11  declared  to  be  a reply  to  said  letter  and  circu- 
as  a reDlv  it  is  argni*?Ht’ considered  a fine  specimen  of  special  pleading,  but 

pound ed  in  said  H rrn  W*.U  ph  elwi7*:  "D.d  no  an8wer  whatever  to  the  direct  qSest ions  pro- 
fe  elicited  eviSil  kStfL  fh<V  I?!11,??11  2as  *°  conceal  the  truth  of  the  matter  sought  to 
that  the  average  arnnmU.  tbl8  °®.ce  has  the  letters  of  cashiers  of  banks,  stating 

day  without  referpnr???  thl  ^iP°!i  ts  Vere  e®timated  from  the  balances  at  the  close  of  each 
if  Ja^also  evidence  C'ea^n>h°a8C  exchanges,  as  required  by  the  regulations;  and 

Sr  such  SnksM  did  nnl  banks  did  not  so  estimate  these  deposits.  Yet  the  Presidents 
to  the  statSmeSts^mpi^  r UXate  theiravf.raSe  deposits  have  aUke  appended  their  signatures 

49  “ “9wert0  Question  whetfer  they 

nre^dinff  sai^flrst  vle«? To8  referred  to  in  the  circular  to  be  made  for  the  six  months  next 
these  or  anv  oth^r^t*8  «!/ia«lUary  an?  y2i?n?Jnot  for  Part8  of  days  preceding  or  succeeding 
business  o/one  dnv^nn’v thu?  P^eJ,ade8  the  idea  that  the  accounts  made  up  at  the  clo*e  or 
noon  or  after  maidP.alat®d  and  estimated  upon  after  changes  have  been  made  at 

°‘  t^c,.nex.t  succeeding  day.  The  phraseology  of  the  law  in  this  egard  is  in 
ning  is  as  well  understood  by  bankers  ns  by  commerci  1 !aw- 


ucii  wueceecun, 

yenfand  ifdoef nill5  is  a*s  well  under8t°°d  by  bankers  »s  by  commerci  1 !aw- 
rae”\?ouldVof a mZlt  w $KpIivate  interests  of  the  banks  involved  as  fair-minded 
and  commercial  bat  that  the  computations  should  be  made  as  all  other  monied 

CinefsTf  ^Ich  day  8 made  from  the  book  as  th,  balances  stood  at  the  dose  of  the 

npo^es tTmatfn^8 n nntf Vhn * ™ ^ paid  npon  ,the  ‘‘average”  amount  of  deposits.  You  insist 
Xe  a™ou?  8:  ? appears  from  the  returns  made  to  this 

principal  and  one  A«-55?k8  «ln  thc*  UnUed  St«tes,  excepting  a number  in  the  three 

m^e  Xir  retn^L  ci&  a«d  perhaps  a few  isolated  cases  elsewhere,  have 

form! tv  to  the  law  An^f  DCG  w < !^e  i^tnictions  issued  from  this  office  and  in  con- 
be  in  violation  of  wha/ b? aS°W  the  way  indicated  by  your  meeting  would  not  only 
ttce  to  the  neoSle  ohf  ihft  rffiSlFS?  f plain  ofl?,c,al  dl]^  but  would  be  a manifest  injui- 
hundred  National  Bank?%Jh?Ji?^iJltate8  gen^ra  v'  and  particularly  so  to  nearly  sixteen 
iwwmreu  national  uanks,  which  have  promptly  met  the  requirements  of  this  ofoce,  and 


Digitized  by  LiOOQie 


238 


Railway  % Canal , and  Telegraph  Statistics.  [March, 

paid  what  they  thereby  admitted  to  be  due  under  the  law  from  them  to  the  people  of  the 
United  States.  But  ms  I did  not  invite  or  desire  an  argument  from  you,  I do  not  propose  to 
make  one  to  you,  as  to  the  right  or  wrong  of  the  law,  or  the  decision  of  rtquireimnte  made 
Under  it.  What  is  required  and  desired  is,  that  plain,  direct,  exhibit  and  categorical 
answers  be  made  to  the  circular  of  the  1st  inst.,  and  that  if  the  returns  have  not  been  made  in 
compliance  with  the  requirements  of  the  office,  as  in  that  circular  indicated,  that  then  an 
amended  return  be  made  thereto  showing  the  difference  between  the  estimates  of  deposits 
as  made  after  the  Clearing  house  Exchanges,  and  at  the  close  of  the  business  at  the  preced- 
ing day,  and  that  an  amount  equal  to  one-quarter  of  one  per  cent  on  that  difference  be  imme- 
diately remitted  with  such  amended  return  to  this  office.  In  default  of  this,  duty  will 
compel  me  to  enforce  such  payment  by  one  or  more  of  the  remedies  indicated  in  the  law  to 
be  applied  to  all  snch  cases. 

I see  bv  the  New-York  papers  that  you  have  caused  the  resolutions  of  your  meeting  to  be 
published,  with  remarks  that  would  seem  to  indicate  a purpose  on  your  part  to  resort  to  the 
courts.  Therefore,  as  you  have  presented  only  one  side  of  the  case,  I shall,  in  order  to 
show  the  other  side,  cause  the  letter,  preceded  by  my  circular  of  the  1st  instant,  ana  your 
letter  with  the  resolutions  of  the  meeting  of  the  New  Yoik  bank  officers,  and  a circular  of  the 
13th  instant,  to  be  all  published  together.  As  it  is  not  my  wish  to  prejudice  or  in  any  way 
incommode  or  delay  the  payment  of  the  interest  on  the  public  stocks  about  to  become  due 
to  the  many  banks  that  have  made  satisfactory  reports,  by  reason  of  the  remisBness  of  the 
few  that  have  not  made  such  reports.  It  is  paaicularly  desirable  that  an  early  answer  should 
be  returned  to  the  circular  from  this  office.  No.  6,  of  tne  13th  instant,  as  I shall  be  compelled 
to  withhold  from  the  several  Assistant  Treasurers  the  list  of  dividends  now  being  prepared, 
unt  l such  time  as  it  can  be  ascerta  ned  which  banks  shall  and  which  hall  not  be  ent  tied  to 
receive  such  dividends,  by  reason  of  having  or  not  having  made  satisfactory  returns,  and  the 
payment  of  duty  thereon  to  this  office. 

Very  respectfully  yours, 

F.  C.  SPINNER,  Treasurer  United  States. 
To  C.  F.  Simpson.  Esq.,  Secretary  Continental  National  Bank,  New  York. 

Treasury  Department,  Treasurer’s  Office,  \ 
Washington,  Feb.  13,  1866.  y 

Circular  No.  5,  1866.— It  is  evident  that  a number  of  National  Banks,  in  making  reply 
to  the  circular  of  the  1st  Inst,  have  considered  that  the  day  was  not  closed  un  il  after  the  exchange 
had  been  made  on  the  next  day  after  the  Clearing  house,  and  thus  while  reporting  their  average 
of  deposits,  as  estimated  from  the  qalancee  at  the  ciose  of  the  day,  have  deducted  from  such 
balances  the  amount  of  the  exchanges  of  the  next  day.  As  this  construction  is  not  in  [accor- 
dance with  the  requirements,  it  is  defired  that  tnos-  banks  which  have  made  replies 
to  the  circular  referred  to,  in  which  replies  thev  have  stated  that  the  averages  of  deposits  were 
estimated  from  the  balances  at  the  close  of  the  day,  Khali  also  state  whether  the  averages 
were  estimated  BEFORE  THE  EXCHANGES  AT  THE  CLEARING  HOUSE.  The  attention 
of  all  snch  banks  as  have  not  yet  made  reply  to  the  circular  of  the  1st  inst,,  i9  requested  to 
the  words  above  in  capital  letters.  Iu  either  case,  whether  a reply  has  or  has  not  yet  been 
piade  by  a bank,  unless  the  reply  already  mader  is  complete  ana  without  reservation  1b 
reference  to  exchanges  at  the  clearing-house.  It  is  required  that  a reply  shall  at  once  be  fur- 
nished which  shall  distinctly  state  whether  or  not  the  averge  of  deposits  was  estimated  from 
the  balances  of  deposits  before  the  exchanges  at  the  clearing  house. 

F.  E.  SPINNER,  Treasurer  United  States. 


RAILWAY,  CANAL,  AND  TELEGRAPH  STATISTICS. 


OPERATIONS  OF  THE  NEW  YORK  RAILROADS,  1865. 


We  are  indebted  to  Mr,  Robert  H.  Shearman,  Deputy  State  Engineer,  for  the  fol- 
lowing abstract  of  the  reports  of  the  Railroad  Corporations*  he  State*  -ii 


York,  for  the  year  qnding  Sept.  80,  1866 : 

STOCK  AND  DEBTS. 

Roads  operated  by  Steam  .* 

Capital  siock  now  paid  n $96,040,187  24 

Funded  debt 68,304,975  81 

Floating  debt 5.860,334  41 

Funded  and  floating  debt 94,165,610  28 

Reads  operated  by  Horse-Power : 

Capital  stock  now  paid  in 13,105,105  00 

Funded  debt 5,674,606  93 

Floating  debt 576,845  49 

Funded  and  floating  debt 6,551,459  49 

COST  OF  CONSTRUCTION  AND  EQUIPMKNT. 

For  gradation  and  masonry $41,828.97  86 

Bridges 2,886,997  86 

Superstructure,  including  iron  22,940,735  65 

Passenger  and  freight  stations, 
buildings  and  fixtures  ......  4,375,602  27 


Engine  and  car  aonses,  ma 
chine  shops,  machinery  and 

fixtures 

Land,  land  damages  and  fences 
Locomotives  ana  fixtures  and 

seow-i  lows 

Passenger  and  baggage  cars. . . 

Freight  and  other  cars.. 

Engineer  and  agencies,  &c 


1,972,018  8$ 
12,067,173  87 

6,806.509  72 
2.852,815  8$ 
5,868,684  94 
8,462,812  44 


Total  cost  of  roads  using  steam- 

power $156,863,208  82 

Total  cost  of  roads  using  horse- 
power  19,591,184  98 

CHAR  A CT  FRI STICS. 

Roads  cperited  with  Steam : 

Roads  in  miles 8,089.48 
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Roads  laid 

Doable  track,  including  sidings 

Branches  laid 

Doable  track  on  same 

Equivalent  single  t ack 

Engine-houses  and  shops 

Engines 

First-class  passenger-cars. .... 

Second-class  cars 

Baggage,  mail  A express-cars. 

Fretgnt-cars 

Roads  operated  with  Horse-Power: 

Roads  in  miles 

Roads  laid 

Double  track, including  sidings 

Bnnches  laid 

Doable  track  on  same 

Houses  and  shops 

Cars 


2,615.15 

1,163.84 

497.88 

21.43 

4,298.25 

166 

262 

820 

1-1 

292 

15,284 


256.05 

166.24 

123.64 

3.16 

.25 


959 


BUSINESS  OF  THE  TEAR. 

Roads  operated  with  Steam— Passenger  Buslr 


Miles  traveled  by  passengers  . . 
Speed  of  ordinary  passenger 
trains,  including  stops,  mUes 
Of  same  when  in  motion,  miles 
Speed  of  express  passenger 
trains,  including  stops,  miles 
Of  same  when  in  motion,  miles 
Average  weight,  in  tons,  of  pas- 
senger trains,  exclusive  of 
passengers  and  baggage  .... 
Freight  Transportation: 
Miles  ran  by  freight  trains  .... 
Tous  carried  by  freight  trains . 

Tons  carried  one  mile 

Speed  of  freight  trains,  includ- 
ing stops,  miles  

Of  same  when  in  motion,  miles 
Average  weight,  in  tons,  of 
freight  trains 


7,978,880 

16,215,427 

731,922.260 

20.57 

26.43 

26.25 

80.44 


84.77 


11,482,788 

7,388,852 

866,647,540 


11.52 

14.86 


15L10 


Classification  gf freight: 

Products  of  the  forest 

Products  of  animals ... 

Vegetable  food 

Other  agricultural  products  . . . 

Manufactures 

Merchandise... 

Other  articles 


527,299 

1,845,361 

1,220,500 

392,037 

732,661 

1,146,286 

2,024,706 


7,888,862 

Road*  operated  with  Horse-Power: 

Miles  run  by  passenger-cars. . . 18,419,989 

Passengers  carried  in  cars  . . . 107,849,507 

COST  OF  MAINTENANCE  OF  ROADWAY. 

Allotted  to  Passenger  Transportation  : 
Repairs  of  road-bed  and  way . . $2, 156, *77  82 

Cost  of  iron  for  repairs 1,576,514  74 

Repairs  of  buildings 441,181  26 

Repairs  of  fences  and  gates  . 56,644  21 

Taxes  on  real  estate 627,112  74 


• 

COST  OF  REPAIRS  OF  MACHINERY. 

Allotted  to  Passenger  Transportation  : 

Repairs  of  engines 1,818,  k k)  86 

Repairs  of  cars 1,300,  90  81 

Repairs  of  tools,  Ac 165,  M)3  97 

Inciden.al  exp.,  oil,  fhel,  Ac..  117,  r>»  64 

$2,900,035  28 

Allotted  to  Freight  Transportation : 

Repairs  of  engines $1,911,1 5 T 74 

Repairs  of  cars 2,134,  70  85 

Repairs  of  tools,  Ac 259,  22  93 

Incidental  exp.,  oil,  ftiel,  Ac..  178,  i 68 


$4,487.  '■'*»  35 

Allotted  to  pass,  transports. ..  $2,909,035  28 
Allotted  to  freight  transporta..  4,487,  loo  20 
Other  costs  not  allotted 549,  . (i  46 


Total  cost  repairs  of  machinery  $7,946,550  94 

Roads  oper.  with  horse-power  116,943  25 

COST  OF  OPERATING  THE  ROAD. 

Allotted  to  Passenger  Transportation: 

Office  expenses,  stationery,  Ac.  $ 159.749  34 

Agents  aud  clerks 512,744  H) 

Labor,  loading  and  unloading 

freight 54,228  61 

Porters,  watch,  and  switchmen  355,160  24 

Wood  and  water  station  men  . 93,421  68 

Conductors,  baggagemen  and 

brakemeu 608,879  15 

Enginemen  and  firemen 524,476  24 

Fnel,  cost  and  labor 2,060,624  14 

Oil  and  waste  for  engine 267,161  95 

Oil  and  waste  for  cars 70,845  45 

Loss  and  damage 18,983  34 

Damages  to  person 141 ,934  16 

Damages  for  property 18,188  01 

General  superintendence 131.627  43 

Contingencies 675,847  37 


$5,692,813  11 

Allotted  to  Freight  Transportation: 

Office  expenses,  stationery,  Ac  $206,047  94 

Agents  and  clerks 833,851  77 

Labor,  1<  adingand  unloading . 1,376,713  07 

Porters,  waten  and  switchmen  462,628  14 

Wood  and  water  station  men  . 102,869  40 

Conductors,  baggagemen  and 

brakemen 643.209  66 

Enginemen  and  firemen 956,179  85 

Fuel,  cost  and  labor 2,927.240  86 

Oil  and  waste  for  engine 354,788  73 

OB  and  waste  for  ears 113,861  21 

Loss  and  damage 283,340  68 

D images  to  person 23,874  57 

Damages  for  property 30,081  95 

General  superintendence 182,968  14 

Contingencies 758,111  21 


Total $9,450,667  18 

Allotted  to  passen.  transporta.  5,692,813  11 

Allotted  to  freight  transporta..  9,450.667  18 

Other  costs  not  allotted 229,484  89 


TotaV $4,858,230  77 

Freight  Allotted  to  Tansportcttion : 

Repairs  of  road-bed  and  way.  $3,097,875  21 

Cost  of  iron  for  repairs. 2*345,003  22 

Repairs  of  buildings 621,334  19 

Repairs  of  fences  and  gates ...  87,783  09 

Taxes  on  real  estate 866^907  14 


Total $7,909,052  85 

Allotted  to  pass,  transports . . . 4,458.230  77 

Allotted  to  freight  tr  nsportlon  7,209,052  85 

Other  costs  not  allotted 807,560  65 

Total  cost  of  maintenance  of  

roadway $12,874,844  17 

Roads  operat.  by  horse-power  282,351  41 


Total  cost  of  operating  roads  . $15472.965  18 
Roads  operated  by  horse-power  8, 152,915  17 
EARNINGS  AND  PAYMENTS. 

EARNINGS. 

Roads  operated  with  steam: 

Passenger. $18,586,929  71 

Freight 28,186,983  87 

Other  sources 1,869,103  68 

Total  earninga $48,642,906  20 

Roads  operated  with  horsepower : 

Passenger  $5,694,943  88 

Other  sources 253,714  11 


Total  earnings $5,948,657  49 
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PAYMENT8  OTHER  THAN  TOR  CONSTRUCTION. 

Operated  with  steam  power: 

Transportation  expenses $38,960,017  82 

Interest  4.719,918  80 

Dividends  on  stock 4,907,497  10 

Carried  to  surplus  fttnd 155,000  24 


Total  payments $48,742,428  46 

Roads  operated  with  horse  power : 

Transportation  expenses $4,956,066  01 

Interest 408,918  93 

Dividends  on  stock  261.171  85 

Payments  to  snrpfo  s fund 226,288  46 


Total $5,868,440  28 

ACCIDENTS. 

Roads  operated  with  steam  power  : 
Passengers  killed 24 


Passengers  injured 

Employes  killed 

Employes  injured 

Others  killed 

Others  injured 

Total  killed 

Total  injured 

Roads  operated  with  horse  power  : 

Passengers  killed 

Passengers  injured 

employesk  illetf 

Employes  injured 

Others  killed 

Others  injured 

Total  killed 

Total  injured 


DEDUCTIONS  FROM  THE  FORXOOINGt  RESULTS. 


167 

92 

65 

111 

40 

227 

272 


8 

96 

1 

1 

21 

85 

80 

62 


If  we  exclude  the  City  Roads  we  have  as  follows  : 


Average  number  of  miles  traveled  by  each  passenger 45.13 

Average  number  or  passengers  in  each  train 91.73 

Average  number  of  miles  each  ton  of  freight  was  transported 117.29 

Average  number  of  tons  in  each  freight  train 75.47 

Aggregate  movement  of  passenger  trains  is  equivalent  to  passing  over  the  road, 

times  8,051 

Aggregate  movement  of  freight  trains  is  equivalent  to  parsing  over  the  road, 

times 4,351 

Average  number  of  trains  passing  daily  over  the  road,  about 20# 

Average  cost,  per  mileof  road,  for  maintaining  roadway $4,923  18 

Average  cost,  per  mile  of  road,  fbr  repairs  or  machinery $3,038  66 

Average  cost,  per  mile  of  road,  for  operating  road $5,878  42 

Average  cost,  per  mile  of  single  track,  for  maintaining  roadway $2,995  87 

Average  cost,  per  mile  of  single  track,  for  repairs  of  machinery $1,848  79 

Average  cost,  per  mile  of  single  track,  for  operating  road $3,576  56 

Average  sum  received  for  carrying  one  passenger  one  mile .0224 

Average  snm  received  for  transporting  one  ton  of  freight  one  mile .0325 

Ayerage  number  of  miles  of  travel  for  each  passenger  killed 80,496.700 

Average  number  of  miles  of  travel  for  each  passenger  either  killed  or  injured  . . . 8,832,054 

Average  number  of  passengers  carried  for  each  one  killed ...  675,648 

Average  expense  is  78.59  per  cent,  of  all  the  earnings. 


CALIFORNIA  RAILROADS. 

Without  discussing  at  this  time,  (we  quote  the  Mercantile  Gazette  and  Prices 
Current  of  San  Francisco,  January  9,  1866,)  the  importance  of  the  construction 
of  domestic  railroads  to  the  people  of  the  Pacific  coast,  we  will  simply  say,  the 
want  of  them  has  come,  at  last,  to  assume  the  shape  of  a supreme  necessity.  We 
must  have  them,  or  stop  where  we  are— since  it  is  useless  to.  talk  of  increased 
population  and  growth  in  wealth,  or  other  substantial  progress,  without  the  aid 
of  railroads  to  facilitate  interior  transportation  and  travel.  As  auxiliaries  in 
opening  np  the  mining  regions  east  of  the  Sierra  such  is  felt  to  be  their  import* 
ance  that  it  is  perhaps  hardly  putting  the  case  too  strong  to  say,  we  bad  nobusi* 
ness  there  until  they  had  been  connected  with  tide-water  by  means  of  a railroad 
~-it  being  a point  open  to  serious  question  if  we  have  not  lost  money  in  attempt- 
ing the  development  of  mines  where  more  than  a quarter  of  their  gross  earnings 
has  been  paid  out  on  account  of  freights  alone.  Be  that  as  it  may,  certain  it  is 
that  the  productiveness  of  those  mines,  and  the  future  progress  of  operation  in 
those  distant  regions,  must  be  greatly  retarded  so  long  as  these  facilities  are 
denied  them. 

Central  Pacific  Railroad. — This  company  was  organized  for  the  purpose 
o constructing  a railroad  from  the  Pacific  coast  to  the  Eastern  boundary  of  the 
State,  and  thence  on,  until  it  shall  effect  a junction  with  the  great  Trans-  Con 
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tinental  Railroad  approaching  from  the  East.  Careful  preliminary  surveys  hav- 
ing been  completed,  resulting  in  the  choice  of  the  present  route,  via  the  Douner 
Pass  as  presenting  advantages  over  all  others  across  the  Sierra  Nevada,  the 
labor  of  grading  was  commenced  in  1863,  since  which  time  work  has  been  pushed 
with  all  practical  expedition — 55  miles  of  the  road,  extending  from  Sacramento 
to  Colfax,  being  now  completed  and  in  operation.  The  grading  to  Dutch  Flat, 
14  miles  further,  including  some  of  the  heaviest  work  on  the  entire  route,  being 
also  nearly  finished.  Upon  this  portion,  the  track  will  soon  be  laid,  and  the  lo- 
comotive running.  In  the  meantime,  work  Las  been  vigorously  prosecuted,  and 
it  is  expected  the  grading  will  be  completed  to  Wilson's  Valley  during  the  com- 
ing spring,  a distance  of  85  miles  from  the  Sacramento  Terminus,  and  within  20 
miles  of  the  summit  of  the  Sierra— at  which  point  the  road  will  have  attained  a 
height  of  5,286  feet  above  the  level  of  the  sea.  From  the  summit  to  the  Big 
Bend  of  the  Truckee,  the  road  will  be  finished  during  the  coming  year,  as  this 
portion  will  probably  be  laid  in  advance  of  a completed  line  oyer  the  Summit, 
where  the  heavy  character  of  the  work,  for  a short  distance,  must  necessarily 
delay  it  somewhat.  Beyond  the  Big  Beud,  the  construction  of  the  work  will  be 
comparatively  easy,  as  the  track  can  be  prepared  as  the  superstructure  can  be 
laid,  and  it  is  now  confidently  believed  the  cars  will  be  running  from  this  city  to 
Salt  Lake  inside  of  four  years.  The  company's  road  has  so  far  progressed  as  to 
be  able  to  take  a good  portion  of  the  freight  and  travel  now  going  over  the 
mountains,  and  they  expect  to  secure  a large  and  lucrative  business  from  that 
source  the  coming  season.  The  further  the  completed  portion  of  the  road  is 
carried  east,  the  greater  the  amount  of  business  that  will  be  drawn  over  it,  until 
— when  it  shall  have  mounted  the  summit  of  the  Sierra,  it  will  secure  the  great 
bulk  of  the  Washoe  and  Salt  Lake  trade,  as  well  as  that  of  Southern  Idaho  and 
Montana.  The  finances  of  the  company  being  now  easy,  and  its  affairs  adminis- 
tered with  energy,  this  great  national  work  will  no  doubt  be  carried  forward  with 
an  expedition  commensurate  with  their  means  and  the  expectations  of  the  pub- 
lic. It  is  their  intention  to  employ  10,000  laborers  the  present  year. 

Sacramento  Valley  Railroad. — This  old  and  well  established  road,  the 
first  constructed  in  the  State,  transacted  a large  business  the  past  year,  as  it  bad 
been  doing  for  several  years  before.  Its  local  business  has  especially  increased 
of  late,  and  having  passed  into  the  hands  of  a new  management,  it  will  proba- 
bly soon  be  relieved  from  the  burden  of  debt  that  has  long  oppressed  it,  and  be 
made  a source  of  profit  to  the  stockholders. 

Western  Pacific  Railroad. — Thi3  Company  was  incorporated  in  186  2» 
with  a capital  of  $5,400,000  for  the  purpose  of  building  a Railroad  from  San 
Jose  to  Sacramento  via  Stockton,  to  form  the  connecting  link  between  the  San 
Francisco  and  San  Jose,  and  the  latter  and  the  Central  Pacific  Road,  the 
whole  to  constitute  the  Western  division  of  the  National  Pacific  Railway,  and 
when  completed  in  sections  of  twenty  miles  each,  will  receive  Government  thirty- 
year  six  per  cent,  bonds  to  the  amount  % of  $16,000  per  mile,  and  Government 
lands  to  the  extent  of  every  alternate  section  within  twenty  miles  on  each  side  of 
the  road.  Of  the  stock,  1,500  shares  of  $100  each  are  held  by  the  county  of 
Santa  Clara,  and  2,500  shares  by  the  county  of  San  Joaquin,  Two  hundred 
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and  fifty  thousand  dollars,  io  thirty  year  bonds,  were  donated  to  the  company  by 
the  city  and  county  of  San  Francisco.  The  road  is  one  hundred  and  twenty 
miles  in  length,  or  seventy-four  miles  from  San  Jose  to  Stockton  and  forty-six 
from  Stockton  to  Sacramento.  The  contract  for  constructing  and  equipping 
the  entire  road  has  been  let  to  Charles  McLaughlin,  who  is  prosecuting  the  work 
with  all  possible  speed.  The  first  section  of  twenty  miles,  reaching  Vallejo’s 
Mills,  is  nearly  graded,  and  the  cross-ties  for  the  same  are  delivered.  Sufficient 
iron,  chairs  and  spikes  for  twenty- four  miles,  have  been  purchased  and  shipped 
from  New  York.  A large  quantity  of  the  iron  has  already  arrived  in  San 
Francisco,  and  the  contractor  is  laying  the  same  immediately  upon  arrival. 
McLaughlin  has  also  entered  into  a written  contract  with  the  Benselaer  Iron 
Company  of  Troy,  New  Yoik,  for  the  supply  of  8,000  tons  additional  iron,  to 
be  shipped  as  fast  as  manufactured,  and  which  will  complete  the  road  to  Sacra* 
men  to,  with  all  side  tracks,  etc.  Sufficient  rolling  stock  for  twenty  miles  has 
been  received  in  San  Francisco,  and  the  remainder  will  arrive  in  season  for  the 
requirements  of  the  road.  The  first  twenty  miles  of  the  road  will  be  in  running 
order  early  in  the  coming  Spring,  and  it  is  expected  that  cars  will  make  their 
regular  trips  to  Stockton  before  the  close  of  the  year  1866.  Within  a very  few 
mouths  thereafter  the  track  will  be  extended  to  Sacramento  and  the  work  com* 
pie  ted. 

San  Francisco  & Oakland  Railroad. — The  present  western  terminus  of 
tbis  road  begins  at  the  end  of  a wharf  extending  2,500  feet  from  the  Oakland 
Encinal  into  the  Bay  of  San  Francisco,  whence  it  runs  through  the  town  of 
Oakland  to  San  Antonio,  a distance  of  five  miles.  It  is  the  intention  of  the 
Company  to  extend  this  wharf  and  also  their  road  to  the  Islaud  of  Yerba  Buena 
opposite,  whence  this  city  will  be  reached  by  ferry  boats  in  the  space  of  four 
minutes,  the  intervening  distance  being  only  about  one  mile.  The  daily  aver- 
age number  of  passengers  now  crossing  on  this  route  is  estimated  at  2,500.  The 
road  will  ultimately  be  extended  to  connect  with  the  Alameda  Railroad. 

San  Francisco  and  Alameda  Railroad. — The  main  trunk  of  this  road 
commences  at  the  western  end  of  the  Enchinal  of  Alameda,  and  passing  through 
San  Leandro  and  Hayward’s,  extends  to  Vallejo’s  Mills,  where  it  intersects  the 
Western  Pacific  Railroad.  A branch  is  also  to  be  built  from  Hayward’s  to 
another  point  in  Amador  Valley.  The  portion  from  Alameda  to  Hayward’s, 
164  miles,  is  now  in  operation,  and  work  on  the  balance  is  being  pushed  ahead. 
A line  of  first  class  ferry  boats  runs  in  connection  with  this  road,  the  distance 
from  the  city  to  the  western  terminus  being  54  miles. 

San  Francisco  and  San  Josb  Railroad. — This  Company  was  incorporated 
in  July,  1860,  with  a capital  of  $2,000,000,  and  their  road  completed  in  De- 
cember, 1863,  since  which  time  it  has  been  doing  a large  and  profitable  bust 
ness.  Its  length  is  50  miles,  leading  through  one  of  the  finest  agricultural  dis- 
tricts in  the  State,  insuring  for  it  a constantly  increasing  business. 

Plaoerville  and  Sacramento  Valley  Railroad. — This  road  taps  the  Sa- 
cramento Valley  Railroad  at  Folsom,  and  is  now  in  good  running  order  as  far 

tl ingle  Springs,  a distance  of  26  miles. 
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Californi  v Central  Railroad. — This  road  was  commenced  in  1862,  and 
connects  Folsom  with  Lincoln.  Length,  18  miles. 

Yuba  Railroad  — Is  now  in  process  of  construction  from  Lincoln  to  Marys- 
ville. The  ties  and  iron  are  all  purchased  for  the  whole  distance,  22  miles,  and 
it  is  graded  to  within  about  four  miles  of  Marysville.  This  road  will  doubtless 
be  completed  early  in  the  coming  spring,  and  will  command  the  entire  Northern 
trade  and  travel. 

Northern  California  Railroad. — Is  completed  and  running  to  Oroville,  a 
distance  of  29  miles.  It  is  to  the  extension  of  this  road  to  which  our  people 
look  for  railroad  connection  ultimately  with  Oregon  Its  course  will  lead  di- 
rectly up  through  the  Sacramento  Valley,  and,  crossing  through,  passes  in 
Trinity  and  Scott  Mouutains,  traverses  Scott  Valley  in  Siskyou  County,  and 
so  on  into  Oregon. 


THE  TELEGRAPH  WIRE  TO  INDIA  AND  CHINA. 

The  first  meeting  of  the  Institution  of  Civil  Engineers,  held  on  the  14th  No- 
vember ult.,  was  occupied  by  the  reading  of  a paper  *4  On  the  Telegraph  to 
India  and  its  Extension  to  Australia  and  China,”  by  Sir  Charles  Tilston  Bright, 
M.  P.  The  total  length  manufactured  was  1,234  nautical  miles,  weighing  in 
ail  5,028  tons.  Five  sailing  vessels  and  one  steamer  conveyed  the  inass  of  sub- 
marine cable  to  Bombay,  and  the  submersion  was  commenced  by  the  author  on 
the  3d  of  February,  1864,  at  Gwadur,  on  the  coast  of  Belochistan,  the  whole 
being  completed  by  the  middle  of  May  in  the  same  year.  The  cables  were  laid 
for  the  first  time  successfully  from  sailing  vessels  towed  by  steamers,  by  which  a 
considerable  was  effected,  compared  with  the  cost  of  sending  the  cable  round  the 
Cape  in  steam  vessels.  It  was  expected  that  the  Turkish  land-line  between  Bag- 
dad and  the  head  of  the  Persian  Gulf,  would  have  been  completed  simultane- 
ously w ith  the  submersion  of  the  Persian  Gulf  line.  In  this,  however,  much 
disappointment  was  experienced  owing  to  the  Arabs,  on  a portion  of  the  route, 
in  the  valley  of  the  Euphrates,  being  in  revolt  against  the  Turks.  In  conse- 
quence of  this,  the  opening  of  the  entire  line  between  Europe  and  India  was  de- 
layed until  the  end  of  February  in  the  present  year,  when  a telegram  was  re- 
ceived in  London  from  Kurrachee,  in  eight  hours  and  a half.  This  was  speedily 
followed  by  numerous  commercial  messages  to  and  fro,  and  a large  remunerative 
traffic  was  now  daily  passing.  The  author,  however,  complained  of  the  delays 
and  errors  arising  upon  the  Turkish  portion  of  the  line  between  Constantinople 
and  Belgrade  ; the  service  on  the  portion  of  the  line  worked  by  the  Indian  Gov- 
ernment, between  India  and  the  head  of  the  Gulf,  being  performed  rapidly  and 
efficiently. — Builder, 


RAILWAYS  IN  INDIA. 

Perhaps  the  most  marvellous  illustration  of  recent  progress  in  India  is  this 
The  annual  official  holiday,  known  as  the  Doorga  Pooja,  begins  on  the  26tb  of 
next  month,  and  lasts  about  a fortnight.  Yesterday  the  great  Jumna  Bridge, 
near  Allahabad,  was  opened  to  the  through  traffic,  reducing  the  delay  between 
Calcutta  and  Delhi  by  two  hours.  The  East  India  Railway  Company  offer  holi- 
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day  makers  return  tickets  available  for  three  weeks  between  the  two  capitals — 
English  and  Mussulman — for  £7  second,  aud  £12  first-class,  and  each  may  take 
two  servants  at  £2  2s.  a head,  besides  luggage.  The  distance  both ‘ways  is  2,040 
miles.  Moreover  the  superstitious  Hindoo  is  tempted  to  visit  his  holy  kasi, 
Benares,  by  the  offer  of  a third-class  ticket  for  £1  4s.,  a distance  both  ways  of 
1,081  miles.  You  cannot  match  that  in  England.  Who,  ten  years  ago,  before 
Lord  Dalhousie,  would  have  believed  it  possible?  Low  fares  for  both  passen- 
gers and  goods,  but  especially  the  latter,  are  likely  to  accomplish  great  things 
in  India.  During  .he  past  half  year  the  Eastern  Bengal  Bailway  has  lowered 
its  rates  to  compete  with  the  river  traffic,  and  the  result  is  a net  profit  of  4J  per 
cent,  which  certain  improvements,  now  in  progress  will  raise  above  5 per  cent. 
The  Indian  Railway,  because  it  is  completed  and  its  rates  are  low,  pays  its  way 
The  rest  will  follow. 


INTERNAL  REVENUE  IN  NEW  YORK. 

The  receipts  on  account  of  internal  revenue  in  the  city  of  New  York  since 
October,  1862,  show  a total  of  $64,222,056,  and  so  rapid  b^s  been  the  increase 
that  moie  than  one  half  the  whole,  or  $37,156,411  were  collected  in  the  year  1865. 
The  following  are  the  aggregates  in  each  district  of  the  city  for  1863,  1864, 


and  1865 : 

1863. 

1861. 

Increase. 

82d  dist 

$4,876,907  78 

$3,474,026  11 

4th  dist. 

4,020,762  14 

1,756,567  57 

6th  dist 

1,054,017  21 

545,929  91 

6th  dist 

2,899,881  f4 

1,708,804  57 

7th  dist. 

955,386  67 

602,125  19 

8th  dist 

8,894,670  25 

1,892,879  83 

9th  dist 

944,187  68 

454  578  70 

Total 

$18,242,773  22 

$10,331,367  87 

1864. 

1865. 

Increase. 

S2d  dist. 

$4,878,907  78 

$10,269,871  65 

$6,4  z5,9rt3  86 

4th  dist 

8,166,158  50 

4,445.396  36 

6th  dist 

1,064.017  21 

1 827,381  63 

773.364-42 

6th  dist 

2,899,881  54 

4,300,378  96 

1,400497  52 

7 th  dist 

965,386  67 

1.626,384  91 

670,998  24 

8th  dist 

8,558,657  52 

. 4,965,977  27 

9th  dist 

2,077,578  47 

1,133,440  79 

Totals 

$37,163,411  68 

$18,913,638  86 

Collections  in  1 862  (three  months)  ........... 

..  $911,765  99 

“ 1 963  (calendar  year) 

..  7,911,105  85 

a 1864 

..  18,242,773  22 

1865  87,156,411  68 


Collections  in  three  years  and  three  months $64,2  22  0^6  14 

1862- 1868  $11,003,192  98 

1863- 1861 ••  1168.MI.672  44 

1865  1866  211,119.529  17 
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An  Act  to  create  a Metropolitan  Sanitary  District  and  Board  of  Health  therein , 
for  the  Preservation  of  Healthy  and  to  Prevent  the  Spread  of  Disease . 

After  a contest  of  weeks,  the  Legislature  of  New  York,  having  tossed  the 
Metropolitan  Health  Bill  like  a football  from  one  House  to  the  other,  amending 
and  re  amending  it,  has  brought  the  controversy  of  eight  years  to  a close  by  eon. 
curring  in  the  report  of  their  Conference  Committee.  The  bill  did  not  reach  the 
table  of  Gov.  Fenton  till  he  had  left  for  Washington,  but  will  be  speedily  signed 
upon  his  return  to  Albany.  The  public  mind  will  at  least  be  set  at  rest,  and 
the  extraordinary  provisions  will  go  into  effect,  we  presume  with  approval,  by 
those  who  believe  in  regulating  their  everyday  life  by  specific  legislation. 

In  1858  the  four  Senators  from  thi3  city,  Messrs.  John  C.  Mather,  Smith 
Ely,  Jr.,  Richard  Schell,  and  John  Dougherty,  were  appointed  by  the  Senate  a 
Committee  to  sit  during  the  recess  for  the  purpose  of  taking  testimony  in  rela- 
tion to  the  sanitary  condition  of  New  York.  Their  report,  published  in  1859, 
shows  a careful  and  rigid  performance  of  this  duty,  and  is  thoroughly  exhaus- 
tive A Health  Bill  was  prepared,  which  passed  the  Senate,  and  was  lost  in  the 
Assembly,  owing  to  the  treachery  of  a member  from  New  York. 

The  attempt  was  renewed  in  1860,  and  a bill  introduced  creating  a Metropol- 
itan Board  of  Health  to  supersede  the  present  Board,  the  City  Inspector  and 
Street  Commissioner.  After  interminable  delays  it  was  placed  on  its  third 
reading,  when  Mr.  H B.  Miller  of  Erie,  opened  fire  upon  it,  and  it  was  lost. 
Hon.  Lucius  Robinson,  in  1861,  renewed  again  the  effort,  and  under  his  lead 
the  bill  actually  passed  the  Assembly,  but  the  furore  of  patriotism  which  fol* 
lowed  the  firing  upon  Fort  Sumter  was  employed  by  the  adversaries  of  the  meas- 
ure to  deter  its  friends  from  pressing  it  in  the  Senate.  In  1862  it  again  passed 
the  Assembly,  but  was  lost  in  the  Senate,  aided  by  the  operations  of  the  Com- 
mittee on  the  Internal  Affairs  of  Towns  and  Counties,  to  which  it  had  been  re- 
ferred. No  sanitary  legislation  was  attempted  in  1863,  owing  to  the  political 
dead  lock  in  the  Assembly.  In  1864  the  Committee  on  Public  Health  of  the 
Assembly  did  not  report  the  bill.  Last  winter  a bill  very  similar  in  its  pro- 
visions to  the  one  just  passed,  except  that  it  did  not  abolish  the  City  Inspector’s 
^Department,  was  introduced  by  Mr.  Laimbeer,  and  passed  the  Senate.  It  was 
adopted  as  a party  measure  by  the  Union  caucus  of  the  Assembly,  but  was  lost 
on  the  third  reading,  by  reason  of  the  defection  of  several  members.  In  Jan- 
uary last  the  bill  was  introduced  again  into  the  Senate  by  Mr.  Lent,  and  in  the 
Assembly  by  Mr.  T.  E.  Stewart.  It  proposed  to  create  a Board  of  Health  of 
eight  members,  the  four  Police  Commissioners  and  four  physicians  named  in  the 
third  section.  The  Senate  passed  it  in  this  form,  after  which  the  Assembly 
amended  it  by  substituting  a Board  of  five  Sanitary  Commissioners,  to  be  ap- 
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pointed  by  the  Governor  and  Senate.  The  Senate  refused  to  concur,  and  a Con- 
ference Committee,  on  the  part  of  both  Houses,  agreed,  as  a compromise  up<  n 
a Metropolitan  Board  ot  Health,  to  consist  of  the  Health  Officer,  four  Police 
Commissioners,  and  four  Sanitary  Commissioners,  three  of  them  to  be  physicians, 
and  one  of  the  four  to  reside  in  Brooklyn.  The  Dill  in  this  form  passed  both 
Houses  on  Saturday,  Peb.  17. 

The  bill  includes  the  territory  of  the  Metropolitan  Police  District  in  “ the 
Metropolitan  Sanitary  District  of  the  State  of  New  York/’  and  places  it  u »der 
control  of  “ the  Metropolitan  Board  of  Health,”  constituted  as  before  explained. 
The  term  of  office  of  the  Sanitary  Commissioners  is  four  years,  one  to  expire 
every  year,  as  determined  by  lot.  These  Commissioners  vacate  office  upon  ac- 
cepting any  other  office  or  nomination  for  an  elective  office,  and  may  be  removed 
by  the  Governor  under  the  provision  of  the  law  for  the  removal  of  sheriffs.  Va- 
cancies occurring  during  the  recess  of  the  Legislature  are  to  be  temporarily  filled 
by  the  Governor.  The  Board,  upon  organizing,  and  annually  thereafter,  will 
select  one  of  their  number  to  be  President,  and  another  to  be  Tr jasurer ; and 
also  appoint  some  suitable  person  Secretary,  who  shall  not  belong  to  the  Board. 
The  salaries  of  the  Sanitary  Commissioners  are  fixed  at  $2,500  per  year ; the 
Police  Commissioners  and  Health  Officer  receive  $500  a year ; the  Treasurer 
an  add  t mal  sum  of  $500  a year. 

All  the  powers  of  the  present  Boards  of  Health  of  New  York  and  Brooklyn, 
the  Commissioners  of  Health.  Mayors  and  Common  Councils  of  those  cities,  Pre- 
sidents of  the  Boards  of  Aldermen  and  Councilmen,  Resident  Physician,  City 
Inspector,  etc.,  relating  to  the  public  health  are  conferred  upon  the  Metropoli- 
tan Board , but  the  duties  of  the  Croton  Aqueduct  Board,  Street  Commis- 
sioner, Superintendent  of  Unsafe  Buildings,  City  Comptroller,  and  the  board 
authorized  in  1865  to  contract  for  the  cleaning  of  the  streets,  are  not  affected. 
The  President  of  the  Board  of  Health,  however,  takes  the  place  of  the  City 
Inspector  as  a member  of  the  Street  Cleaning  Board.  The  department  of  the 
City  Inspector  is  abolished,  and  his  books  and  papers,  the  duties  of  registration 
of  births,  marriages  and  deaths,  the  preservation  of  vital  statistics,  etc.,  are 
vested  in  the  Metropolitan  Board  of  Health. 

The  executive  functions  of  the  Board  are  devolved  upon  a Sanitary  Superin- 
tendent, “an  experienced  and  skillful  physician,”  and  two  assistant  superin- 
tendents, one  for  New  York  and  one  for  Brooklyn.  The  Board  are  also 
authorized  to  appoint  fifteen  “ Sanitary  Inspectors.”  ten  of  them  physicians,  to 
fix  their  salaries  and  define  their  duties  and  districts  of  inspection ; also  to 
employ  cleiks,  servants,  and  attorneys,  as  may  be  necessary.  The  salary  of  the 
Sanitary  Superintendent  is  limited  to  $5  000;  of  each  assistant  to  $3  500 ; of' 
the  Secretary  to  $3,500.  The  other  affairs  are  subject  to  the  action  of  the 
Board.  Engineers  may  also  be  employed  from  time  to  time  to  make  sanitary 
surveys,  and  drawings  and  plans  relating  to  them.  But  except  in  times  of  peril 
to  the  public  health,  so  declared  by  the  Board  and  by  proclamation  of  the  Gov- 
ernor, the  expenditures  are  limited  to  $100,000. 

Supreme  power  is  conferred  upon  the  Board  of  Health  to  declare  that  “ any 
building,  erection,  excavation,  premises,  business  pursuit,  matter  or  thing,  or  the 
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sewerage,  drainage,  or  ventilation  thereof  in  said  district,1 f\ in  whole  or  in  any 
particular,  is  a public  nuisance  or  dangerous  to  life  6r  health.  The  Board 
may  accordingly  order  the  ‘'nuisance”  to  be  removed,  abated,  suspended,  altered, 
or  otherwise  improved  or  purified.  It  may  also  “ order  or  cause  any  excavation, 
erection,  vehicle,  vessel,  water  craft  room,  building,  place,  sewer,  pipe,  passage 
premises,  ground,  matter  or  thing,  in  said  district  or  the  adjacent  waters,  regard  * 
ed  by  said  Board  as  in  a condition  dangerous  or  detrimental  to  life  or  health,  to 
be  purified,  cleaned,  disinfected,  altered,  or  improved  ; and  may  also  order  any  sub- 
stance,  matter  or  thing,  being  or  left  in  any  street,  alley,  water,  excavation,  build- 
ing, erection,  place  or  grounds,  whether  such  place  where  the  same  may  be  is 
public  or  private,  and  which  the  said  Board  may  regard  as  dangerous  or  detri. 
mental  to  life  or  health,  to  be  speedily  removed  to  some  proper  place  ” selected 
bj  the  Board.  It  is  the  duty  of  the  Board  of  Police  to  execute  these  orders 
of  the  Board  of  Health,  or  the  latter  Board,  if  it  deems  proper,  may  execute  its 
orders  through  its  own  officers  and  agencies.  All  expenses  incurred  upon  private 
property  under  this  act  are  made  a lien  upon  the  same. 

All  owners,  tenants,  lessees,  or  occupants  of  property  in  the  district  and  par- 
sons carrying  on  business,  or  having  charge  of  places  or  buildings  are  enjoined 
to  keep  the  same  in  such  condition  as  not  to  be  prejudicial  to  life  or  health. 
Any  member  of  the  police  force  and  every  inspector  or  officer  of  the  Board  of 
Health,  as  the  regulations  may  respectively  provide,  may  arrest  any  person  who 
shall  violate,  or  be  engaged  in  committing  any  act  forbidden  by  this  act  or  of  any 
law  or  ordinance  of  the  Board  of  Health,  or  who  shall  resist  the  enforcement 
of  any  order  of  the  Board  of  Health,  or  of  the  Board  of  Police,  in  pursuance 
of  such  order,  and  the  offence  shall  constitute  a misdemeanor. 

The  Board  of  Health,  the  Health  Officer  and  the  Board  of  Quarantine  Com- 
missioners are  required  to  co-operate  together  to  prevent  the  spread  of  disease  and 
for  the  protection  of  life  and  the  preservation  of  health.  There  shall  also  be 
an  intercnange  of  sanitary  information  with  the  health  authorities  of  the  several 
towns  and  cities  of  the  {State  for  the  same  purpose  , medical  relief  shall  also 
be  afforded  to  the  poor,  and  hospitals  for  the  established  reception  of  patients 
sick  with  small  pox  and  contagious  diseases.  The  Board  also,  in  concert 
with  the  Governor,  may  proclaim  the  presence  of  great  and  imminent  peril  to 
the  public  health,  and  in  such  cases  may  perform  such  acts  and  incur  such  ex- 
penditures as  the  exigency  shall  demand,  the  Board  of  Police  may  co  operate 
with  the  Bodrd  of  Health  and  promptly  advise  of  all  threatened  danger  to  life 
or  health,  and  report  to  the  latter  all  violations  of  its  rules  and  ordinances.  The 
authority  of  the  respective  Boards  in  relation  to  sanitary  matters  is  the  same  as 
a special  order  of  a justice  or  judge  duly  issued. 

The  Board  of  Health  is  required  to  report  annually  to  the  Governor  upon 
the  sanitary  condition  and  prospects  of  the  district,  and  its  expenditures  ; and 
shall  suggest  further  legislation  whenever  the  same  may  appear  to  be  required. 

The  Board  may  also  enact  a “ Code  of  Health  Ordinance”  which  shall  be  pub. 
lished  on  or  before  the  10th  day  of  May  in  each  year  in  two  daily  newspapers 
in  New  York  and  in  Brooklyn  ; and  afterward  shall  go  into  effect  on  the  first 
day  of  June,  to  remain  in  full  force  for  one  year,  unless  annulled.  All  courts 
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and  tribunals,  or  any  judge  or  justice  of  them,  shall  take  cognizance  and 
enforce  such  ordinances*by  penalties  not  exceeding  $50.  The  Board  will  also 
exercise  the  authority  conferred  by  all  laws  relating  to  cleanliness  and  to  the  sale 
of  poisonous,  unwholesome  or  deleterious  or  adulterated  drugs,  medicine  or  food. 
The  Board  may  also  require  in  formation  relative  to  the  safety  of  life  or  the 
promotion  of  health,  from  public  dispensaries,  hospitals,  asylums,  infirmaries, 
prisons  schools  ; also,  from  all  other  public  institutions,  and  from  the  proprie' 
tors,  occupants,  lessees  and  managers  of  theaters  and  other  places  of  public 
resort  or  amusement  in  the  sanitary  district. 

A special  fund  to  be  kept  in  the  Treasury  of  the  State,  is  created  from  the 
sums  of  money  provided  or  raised  for  meeting  the  expenses  to  be  incurred  under 
this  act.  All  payments  shall  be  made  from  it  under  the  order  of  the  Treasurer 
of  the  Board  as  the  Board  shall  direct.  The  Mayor  and  Comptroller  of  New 
York,  the  Mayor  and  Comptroller  of  Brooklyn  and  the  members  of  the  Board 
of  Health  are  directed  to  conveoe  at  the  office  of  the  Board —at  the  Metropoli- 
tan Police  Head  Quarters — on  or  before  the  1st  day  of  August  in  each  year 
as  a Board  of  Estimate  to  make  up  an  assessment  for  the  expenses  of  the  Board 
for  the  year.  This  estimate  shall  include  also  a written  apportionment  of  the 
expenses  to  be  awarded  as  the  law  directs  to  each  county,  city  and  town  in 
the  district — the  salaries  and  compensation  of  members  of  the  Board  and  the 
officers  and  employes,  to  the  county  where  they  belong;  the  general  and  con- 
tingent expenses  to  the  counties  of  New  York  and  King,  and  the  expenditures 
incurred  in  the  other  counties,  to  the  respective  counties.  The  Board,  in  antici- 
pation of  the  receipt  of  moneys  for  its  current  expenses,  may  borrow  such 
amounts  as  may  be  required  on  the  credit  of  this  act. 

All  violations  of  the  provisions  of  this  act  or  of  any  order  of  the  Board  made 
in  pursuance,  or  of  any  by-laws  or  ordinance  referred  to  in  it,  together  with 
obstructions  or  interference  with  any  person  in  the  execution  of  any  order  of  the 
Board,  or  of  any  pursuant  order  of  the  Board  of  Police ; and  all  wilful  or 
illegal  omission  to  obey  such  order,  or  to  conform  to  any  sanitary  regulation 
of  the  Board ; and  all  cases  in  which  it  was  made  a misdemeanor  to  do  or 
omit  to  do  any  act,  when  any  power  or  authority  hereby  conferred  upon  the 
Board  of  Health  was  exercised  by  any  other  Board  or  officer,  are  declared  to  be 
misdemeanors — subject  to  indictment  and  to  an  additional  penalty  of  $250. 

It  is  the  duty  of  prosecuting  officers  of  criminal  courts  and  police  justices 
to  act  promptly  upon  all  complaints  and  in  all  suits  or  proceedings  for  any  vio- 
lation of  this  act,  to  bring  the  same  to  a speedy  hearing,  and  to  render  judg- 
ment and  direct  execution  without  delay. 

The  1st  day  of  March  is  fixed  as  the  day  for  the  new  Health  Law  to  go  into 
.effect,  and  supersede  all  other  sanitary  authorities  now  existing  in  the  territory 
of  the  Metropolitan  Police  and  Sanitary  District. 
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GROVER  & BAKER’S 

swm®  MMSB81S 


Were  awarded  the  Highest  Premiums 
at  the  State  Pairs  of 


NEW  YORK, 

KENTUCKY, 

VERMONT,  A 

L TENNESSEE^ 

NEW  JERSEY, 

MISSOURI, 

PENNSYLVANIA,  jj(  ^ 

ALABAMA, 

OHIO, 

^^MISSISSIPPI, 

INDIANA, 

|Hh  I 

||||f  VIRGINIA, 

MICHIGAN,  W|| 

NORTH  CAROLINA, 

WISCONSIN, 

5"*^ 

V CALIFORNIA, 

IOWA, 

OREGON, 

And  at  numerous  Institutes  and  County  Fairs,  including  all  the  Fairs  at 

which  they  were  exhibited  the  past  three  years. 


The  GROVER  & BAKER  ELASTIC  STITCH  SEWING  MA- 
CHINE is  superior  to  all  others,  for  the  following  reasons; 

1.  The  seam  is  stronger  and  more  clastic  than  any  other. 

2.  It  is  more  easily  managed,  and  is  capable  of  doing  a greater  va- 
riety and  range  of  work  than  any  other. 

3.  It  is  capable  of  doing  all  the  varieties  of  sewing  done  by  other 
machines,  and,  in  addition,  executes  beautiful  embroidery  and  orna- 
mental  work. 

— 


The  “Grover  A Baker  8.  M,  Ce.  mane  facta  re,  in  addition  to  their  celebrated  GROVER  A 
BAKER  STITCH  Machines,  the  most  perfect  SHUTTLE,  or  **  LOCK  STITCH”  Machines  in  tho 
market,  and  afford  purchasers  the  opportunity  of  selecting  after  trial  and  examination  of  both, 
the  one  best  suited  to  their  wants.  Other  Companies  manufacture  but  one  kind  of  machino 
each,  and  can  not  afford  this  opportunity  of  selection  to  their  customers. 

» »■'■■<« 

***  k pamphlet  containing  samples  of  both  the  Grover  k Raker  Stitch  and  Shuttle  Stitch 
(n  various  fabrics,  with  tall  explanations,  diagrams,  and  iliiistrntinns  to  enable  purchasers  to 
examine , test  §ad  compare  their  relative  merits,  will  be  furnished  on  request,  at  our  offices 
throughout  the  country.  Those  who  desire  machines  that  do  the  best  work  should  not  fail  ta 
send  for  this  pamphlet,  and  test  and  compare  these  stitches  for  themselves. 


GROVER  & BAKER  S.  M.  CO. 


495  BROADWAY,  N.  Y. 

18  Summer  Street.  Boston,  1 720  Chestnut  Street,  Philadelphia. 
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OFFICII  OF  THE 

Columbian  (ftlarini')  3iistmiiir?  Compamj, 

CORNER  OF  WALL  AND  NA88AU  8TREET8. 


©ASH  CAPITAL, $3*51®,®®©. 


From  Statement  for  the  S vcnth  fiscal  ye»r  ending  December  31,  1804. 


TOTAL  AMOUNT  OF  ASSETS,  JANUARY  1,  1S65  $7,438,57*  78 

TOTAL  AMOUNT  OF  PREMIUMS  $§,213,114  68 

EXCESS  OF  EARNED  PREMIUMS  OVER  LOSSES,  ETC $2,064,754  02 

RESERVE  FOR  ESTIMATE  CLAIMS  UNADJUSTED  AND  OTHER  CONTIN. 

6ENCIES $651,212  97 

GUARANTEED  CASH  DIVIDEND  TO  DEALERS,  (holding  okktimoati*  or 
same)  ON  PAID  PREMIUMS  EARNED  DURING  THE  YEAR,  WHETHER 

LOSS  HAS  ACCRUED  OR  NOT $760,354  89 

INTEREST  ON  SCRIP  ISSUES  OF  1862  AND  1863 6 PER  CENT. 

SCRIP  DIVIDEND  TO  DEALERS,  ON  EARNED  PREMIUMS.... 12  PER  CENT. 

DIVIDEND  FOR  THE  YEAR  TO  STOCKHOLDERS 31  PER  CENT. 


DEALERS  WITH  THIS  COMPANY  will  be  allowed  the  option  (to  be 
signified  at  the  time  of  application  tor  insurance)  of  receiving  in  lieu  of  scrip,  at  the  end  of 
each  year,  RETURNS  IN  CASH,  (guaranteed  b»  certificate)  of  premiums  paid  and  earned 
during  the  year,  whether  loss  accrues  or  not,  upoo  all  new  risfcs  under  the  NEW  YORK  FORM 
OF  POLICY,  as  follows: 

1st.  Upon  all  VOYAGE  Risks  upon  CARGO,  a return  of  TWENTY-FIVE  pke  c«n*. 

2d.  Upon  VOYAGE  Risks  upon  FREIGHT*  a return  of  TWENTY  per  crnt.  ' 

t 

3d.  Upon  TIME  Riska  upon  FREIGHT,  and  upon  VOYAGE  and  TIME  Risks  upon 
HULLS,  a return  of  TEN  rm  cunt. 

Such  privilege*  however,  being  confined  to  persons  and  firms,  the  aggregate  of  whose 
premiums  upon  such  policies  earned  und  paid  during  the  year,  shall  amount  to  the  sum  of  one 
hundred  dollars. 

PREMIUM8  PAID  IN  GOLD  WILL  BE  ENTITLED*  TO  THE  ABOVE  RE- 


MOSES  MURICK, 
DAVID  J ELY, 
JOSEPH  MORRISON, 
WM  H.  POPHAM, 

B.  O MOKR1S,  Ja„ 
EZRA  NYE, 

HENRY  J.  CAM  MANN, 
TH  ‘MAS  LORD. 
PRESTON  H.  HODGES, 
J.  B.  GRIFFIN. 

THOS.  LORD,  Vice-President.  B.  0.  MORRIS,  Premoxrv. 

WM.  M.  WHITNEY,  2d  Vici-Pbesidevt  and  Secrdtajkt. 


TURNS,  IN  OOLl). 


EDWARD  ROWE. 
DANIEL  W.  LORD, 
GEORGE  MILN,  . 

JOHN  ATKINSON, 
THOS.  A.  O.  COCHRANE, 
WM.  H.  HALSEY, 

THOS  BARRON. 
ROLAND  O.  MITCHELL, 
ALBERT  O.  LEE 
GEORGE  P.  DESHON, 
O.L.  NIMS, 


DIRECTORS. 

M.  F.  M ERICK, 

WM.  B OGDEN. 

JOHN  ARMSTRONG, 

B.  C.  MORRIS. 
ANDREW  J.  RICH, 
DAN’L  W.  TELLER, 
JOHN  D BATES, 
OHAKI.ES  HIOKOX, 
ROBERT  BOWNE. 
LAWRENCE  MYERS,  . 
S N.  DERRICK, 
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OFFICE  OF  THE 


METROPOLITAN  INSURANCE  CO., 

108  BROADWAY, 

New  York,  January  10th,  1866. 

STATEMENT  OF  THE  BUSINESS  AND  CONDITION  OF  THE  COMPANY  ON  THE 


81st  DAY  OF  DECEMBER,  1864. 

Unearned  Premiums.  January  1st.  1864 $167,189  80 

Premiums  received  in  1664,  as  follows:— 

On  Marine  Risks. $498,818  46 

On  Fire  Risks ■ 487/286  04-  980,648  60 

) Total  Premiums $1,097,688  80 

/ 

Premiums  marked  off  as  earned  from  Jan.  1st  to  Dec.  81st,  1864,.  $778,026  84 
Lees  Return  Premiums 66,460  66 

Net  Earned  Premiums $721,666  78 

Losses  Taid  during  the  Year:— 

On  Marine  Risks. $170,656  64 

On  Fire  Risks 206,468  63 

Total  Losses  .. . $877,126  17 

Reserved  for  Losses  Unadjusted  20,6*26  1 8 

Expenses,  Re  insurance  Commission  and  Taxes  (less  interest  received)  198,298  12-  $596,048  47 

Net  Profit $125,622  81 

The  Capital  of  said  Company  actually  paid  up  in  Cash  is $300,000  00 

The  surplus  on  the  first  day  of  January,  1866  458,821  84 

Total  amount  of  Capital  and  Surplus $768,821  84 

ASSETS,  JANUARY  1st,  1866. 

Amount  of  Cash  on  hand  and  in  Bank $106,741  19 

Amount  of  Cash  in  hand*  of  Agents  and  in  course  of  transmission.  41,746  56 
Amount  of  United  States  and  New  York  City  Stocks  and  Bonds.  187,029  50 
Amount  of  Loans  on  Bond*  and  Mortgages,  being  first  lien  of  re- 
cord, on  Unincumbered  Real  Estate 185,650  00 

Amount  of  Loans  on  Collateral,  payable  on  demand 92,875  00 

Amount  of  other  Miscellaneous  Items 20,500  00 

Amount  due  for  Premiums  on  Policies  issued  at  office 19,167  77 

Amount  of  Bills  Receivable  for  Premiums  on  Marine  Risks 91,4  65  70 

Interest  due  and  accrued,  but  not  yet  |*ayable 13,756  12-  $758,321  84 

The  Board  of  Directors  have  this  day  resolved  to  pay  a dividend  of 

SIX  PER  CENT. 


on  the  outstanding  Certificates  of  Profits,  to  the  holders  thereof  or  their  legal  representatives, 
on  and  after  Monday,  the  20tb  of  February  next ; also,  a dividend  of 

TEN  PER  CENT. 

on  the  Capital  Stock  of  the  Company,  payable  in  Cash  on  demand;  also,  a dividend  of 

FIFTY  PER  CENT. 

n scrip,  on  the  net  earned  Participating  Premiums  of  the  Company  for  the  year  1 864,  for 
which  Certificates  will  be  issued  on  and  after  the  20tb  day  of  March  next. 

DIRECTORS. 

JAMES  LORIMER  GRAHAM,  GUSTAV  US  A.  CONOVER,  CHARLES  P.  KIRKLAND, 

ROBERT  M.  C.  GKAII  AM.  MARTIN  BATES.  Jr.,  JOSEPH  B.  VAKNUM,  Jr, 

EDWARD  A.  STaNSBUUY,  PASCHAL  W.  TURNEY,  WATsON  E.  CASE, 

JOSEPH  B.  V A RNUM,  FRANKLIN  II.  DELANO,  LOUR  a IN  FREEMAN, 

BOWKS  R MclLVAlNE,  DANIEL  PARISH.  EDWARD  MACOAIBER, 

FREDERICK  H.  WOLCOTT,  DUDLEY  B.  FULLER,  J.  LORI WEB  GRAHAM,  Jr, 

WILLIAM  K.  8TRONO,  HENRY  V.  BUTLER,  SAM’L  D.  BRADFORD,  Jr, 

JOHN  C.  HENDERSON,  GILBERT  L.  BKECKMAN,  GEO.  W.  HATCH. 

JAMES  LORIMER  GRAHAM,  President. 

HOItEKT  .11.  C.  GKAtftAM,  Vice-President. 
EDWARD  A.  JSTAKSBUitY,  Ed  Vice-President. 
JOHN  C.  GOO  BRIDGE,  Secretary. 
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OFFICE  OF  TOE 

SUN  MUTUAL  INSURANCE  COMPANY, 

INSURANCE  BUILDINGS , 

49  WALL  STREET. 

New  York,  December  80,  1865. 

The  following  statement  of  the  affairs  of  this  Oompany  is  published  in  conformity  with  the 
requirements  of  the  16th  Section  of  the  Act  of  its  Incorporation  : 

Premiums  on  unexpired  Risks,  on  4 th  October,  1 864  $518,085  51 

Premiums  received  during  the  year  to  81st  December,  1865  : 

On  marine  risks $2, 62 8, 88*1  90 

On  inland  “ 208,018  88 

; 2,836,416  28 

Total  amount  of  Premiums •.•••....$3,349,451  79 

Amount  of  earned  Premiums  during  the  year ........  2,691,751  07 

Less  return  Premiums . . . 271,477  79 

Net  earned  Premiums $2,420,273  28 

Losses  during  ihe  year  : 

On  marine  risks,  (less  savings,  Ac.,) $1 ,605.389  52 

On  inland  risks , 166,581  14 


Expences  and  re-insurances 


$1,771,970  66 
. 420.793  18 


•2,192,763  84 


Net  profits... $227,509  44 

The  Assets  of  the  Company  on  the  8 1st  December,  1865,  were  as  follows, viz: 

Real  Estate  and  Bonds  and  Mortgages $360,650  00 

United  States  Storks,  Loans  on  Stocks,  Accrued  Interest  on  Ponds  and  Mortgages 

and  Loans,  Rents  of  Real  Estate,  Salvages,  Ac 713,655  87 

Cash 235,658  40 

Bills  Receivable  ..  1,248,206  52 

Premium  Accounts  not  yet  collected  60,446  33 

Scrip  of  sundry  Mutual  Insurance  Companies.  97,8 14  20 

Total $2,716,424  82 

The  Board  of  Trustees  have  this  day  directed  that  a Dividend  of  Interest  to  February  1st, 
1866,  be  declared  of  one  and  one  half  per  cent,  in  addition  to  the  six  per  cent  declared  No- 
vember 1,  1865,  on  the  outstanding  scrip  of  the  Company,  payable  on  and  after  that  day. 

Also,  that  a Dividend  of  TWELVE  PER  CENT.,  in  Scrip,  to  the  participating  dealers  of 
the  Company,  on  their  terminated  premiums  of  the  past  year,  be  issued  after  the  first  day  of 
April  next 

It  is  further  ordered  that  THE  WHOLE  OF  THE  SCRIP  OF  THE  YEAR  OF  1861 
be  redeemed  IN  CASH,  after  1st  of  April  next,  the  intereeet  thereon  to  cease  on  that  day, 
thereby  leaving  an  amount  of  accumulated  profits  of  ONE  MILLION  TWO  HUNDRED 
AND  FIFTY  THOUSAND  DOLLARS. 

No  Fire  Risks,  disconnected  from  Marine,  have  been  taken  by  the  Company. 

By  order  of  the  Board, 

ISAAC  W.  WALKER,  Secretary. 


MOSES  H.  GRINNELL, 
ROSWELL  SPRAGUE, 
JOHN  CHADWICK, 
WILLIAM  H.  MACY, 

H.  WINTHROP  GRAY, 
SAMUEL  L.  MITCHILL. 
FRED.  G FOSTER, 
PETER  POIRIER, 
LOUIS  LORUT, 
SAMUEL  A.  SAWYER, 
ELIAS  PONVBRT, 


TRUSTEES: 

SIMON  DE  VISSER, 

JACOB  B.  NEVIUS, 

ISAAC  A.  CRANE, 

ISAAC  S.  WRIGHT, 
WILLIAM  VON  SACHS, 
WILLIAM  TOEL, 

EDWARD  R.  ANTHONY, 
THOMAS  J.  SLAUGHTER, 
JOSEPH  GAILLARD,  Ja., 
ALEX.  M.  LAWRENCE, 
ISAAC  BELL, 


EDU  ABtt  R.  ANTI 
ISAAC  H.  WALKtR,  Secretary. 


19 AAV  BJSLiLi,  ANlOiMlU 

M'-SES.  H.  GRINNELL,  President. 

U AR»»  R.  ANTHONk,  Vice-President, 
KtR,  Secretary. 


GEO.  G.  HOBSON, 

PERCY  R.  PYNE. 

SAMUEL  M.  FOX, 

JOSEPH  V.  ONATIVLA, 
THOMAS  M.  DEHON, 

EDWARD  S.  JAFFRAY, 
WILLIAM  OOTHOUT, 

ERNEST  CAYLUS. 

FREDERICK  CHAUNCBY, 
GEORGE  L.  KINGSLAND. 
ANTONIO  YZNAGA  DEL  VALUE 


Digitized  by  LjOOQie 


OFFICE  OF  THE 


1/’  -^*  . ft  i» 

Atlantic  Mutual  Insurance  Crapit]), 

51  WALL  STREET,  cor.  of  William,  NEW- YORK, 


New  York,  January  27th,  1866. 

The  Trustees,  in  Conformity  to  the  Charter  of  the  Company,  submit  the  following  State- 
ment of  its  affairs  on  the  31st  December,  1865  : 


Premiums  received  on  Marine  Risks,  from  1st  Jan.,  1865,  to  31st  Dec.,  1865.  #6,933,146  80 

Premiums  on  Policies  not  marked  off  1st  January,  1865 2,019,324  73 

2 

Total  amount  of  Marine  Premiums #8,952,471  53 

No  Policies  have  been  issued  upon  Life  Risks;  nor  upon  Fire  Risks  discon- 
nected with  Marine  Risks. 

1 remiums  maiked  off  from  1st  Jan.,  1865,  to  31st  Dec.,  1865 #6,764,146  36 


Losses  paid  during  the  same  period 


#3,659,178  45 


Returns  of  Premiums  and  Expenses 


992,341  44 


The  Company  has  the  following  Assets,  viz. : 

United  States  and  State  of  New  V'ork  Stock,  City,  Bank  and  other  Stocks.  #4,828,585  00 

Loans  secured  by  Stocks,  an  1 otherwise 3,330,350*  00 

Real  Estate  and  Bonds  and  Mortgages  221,260  00 

Dividends  on  Stocks,  Interest  on  Bonds  and  Mortgages  and  other  Loans, 

sundry  note**,  re  insurance  and  other  claims  due  the  Company,  estimated  at  144,964  43 

Premium  Notes  and  Bills  Receivable 3,283,801  96 

Cash  in  Bauk.  Co  n 80,462  00 

Cash  iu  Bank,  United  States  Treasiyy  Note  Currency 310,551  78 

Total  amount  of  Assets #12,199,975  17 


Six  per  cent  interest  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders 
- t!i  ere<»f  or  their  legal  representatives,  on  and  after  Tuesdiy  the  Sixth  of  February  next. 

Fifty  per  cent  of  the  outstanding  certificates  of  the  issue  of  1 864 , will  be  redeemed  and  paid 
to  the  holders  ther  of,  or  their  legal  representatives,  on  and  after  Tuesday  the  Sixth  of  Febru- 
nextj  from  which  date  interest  on  the  amount,  so  redeemable,  will  cease.  • The  certificates  to 
be  produced  at  the  time  of  payment,  and  cancelled  to  the  extent  paid. 

A dividend  of  Thirty-five  per  cent  is  declared  on  the  net  earned  premiums  of  the  Company, 
for  the  year  endiug  3 1 si  December,  1 865,  for  which  certificates  will  be  issued  on  and  after 
Tuesday  the  3d  of  April  next.  By  order  of  the  Board, 

J.  H.  CHAPMAN,  Secretary. 


JOHN  D.  JONES, 
CHARLES  DENNIS, 

W.  II.  II.  MOORE, 
HENRY  <:0 IT, 

WM.  C.  PL  KERSGILL, 
LEWIS  CURTIS, 

C II A R L Es  H RUSS  E*LL, 
LOWELL  IIOLIi ROOK, 
R.  WARREN  WESTON, 
ROYAL  PHELPS, 
CALEB  rfARS TOW, 

A.  P.  PILLOT, 


trustees. 

WILLIAM  E DODGE, 
GEo  G.  HOB suN, 
DAVID  LANE, 

JAMES  BRYCE, 

LEROY  M WILEY, 
DANIELS.  MILLER, 
WM.  STURGIS 
HENRY  K.  BOGERT, 
JOSHUA  J.  HENRY, 
DENNIS  PE<< KINS, 
JOSEPH  GA  LLARD,  Jr. 
J HENRY  BURGY, 


CORNELIUS  GRINNELL, 

C.  A.  HAND, 

B.  J.  HOWLAND, 

BENJ  BABCOCK, 
FLETCHER  WESTRAY, 
ROB.  tt.  M INTURN,  Jr. 
GORDON  W BURNHAM. 
FREDERICK  CHAUNCEY, 
JAMES  LOW, 

GEORGE  S.  STEPHENSON, 
WILLIAM  II.  WEBB. 


JOHN  D.  JONES,  President . 
CHARLES  DENNIS,  Vice-President. 
W.  II.  II.  MOORE,  2d  Vice-President. 
J D.  HEWLETT,  3 d Vice-President. 
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“The  Best  is  the  Cheapest !” 


CASH  A-  SSETSi 

LOSSES  PAID  IN  45  YEARS: 


T.  A.  ALEXANDER,  President.  L.  J.  HENDEE,  Secretary. 

J.  B.  BENNETT,  Gen’l  Agent. 

BRANCH,  171  Vine  Street,  CINCINNATI. 


NEARLY  HALF  A CENTURY 

of  unexampled  success,  service,  and  experience,  has 
placed  this  sterling  old  Company  at  the 

Head  of  the  Fire  Underwriters 

OF  AMERICA. 


Three  Millions 

of  CASH  Assets,  absolute 
and  unimpaired,  with 
a clear  income  of 

Two  Millions  a Tear, 

indicates  the 

JEtna’s  “ Strength 

while  Ninety  Thousand  Policy-holders  an- 
nually attest  their  faith  in  its 

PROTECTION 


& National 

Agencies, 


OEi'tf)  rrpresnttatifaca  In  all  tfje  principal  Cities  an* 
Cotons  of  tfje  ©nion,  presents  facilities  for  tfje  transr 
action  of  business  fjeretofore  unapproacfjeti  in  tf)e  fjiS; 
torn  of  aria  <*tm<Tar  organisation. 


MERCHANTS 

of  the 

EASTERN  CITIES 

can  safely  recommend  the  ^Jtna  to 
their  Merchant-customers  as  well-sea- 
soned, able,  and  prompt;  providing 
ready  accommodations  at  its  various 
Agencies,  and  a speedy  adjustment  of 
losses,  impossible  with  more  remote  or 
less  thoroughly  organized  institutions. 


Quality  in  Insurance 

Is  of  the  first  importance : the  lowest  rate 
sure  index  of  the  poorest  Insurance. 


Fire  <3£  Inland  Itlavigaiion  Policies 

" ISSUED  AT  Tin:  agencies  op  this  company,  upon  teems  that 

Warrant  Liberal  Dealing  and  a Prompt  Payment  of  Losses, 


mmm  with  rm  mthm  ^ 

, is 
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NEW  YORK  : WILLIAM  B.  DANA,  PUBLISHER  AND  PROPRIETOR. 
Nos.  60  William  Si.,  Chronicle  Boildingg. 

- amBiwa  fc  aa  ° ■ » — 


THE  MERCANTILE 


Company, 


OFFICE,  N°.  35  WALL  STREET, 

NEW  YORK. 


Assets,  jan.  i,  1866  - 11,366,699 


ORGANIZED , APRIL , 1844. 


This  Company  has  paid  to  its  Customers,  up  to  the  present  time,  Losses 
amounting  to 

EIGHTEEN  MILLIONS  OF  DOLLARS. 

For  the  past  nine  years  the  cash  dividends  paid  to  Stockholders,  made  from 
ONE-THIRD  of  the  net  profits,  have  amounted  in  the  aggregate  to 

#nc  and  ohwnttpone  and  a half  pet  tent. 

Instead  of  issuing  a scrip  dividend  to  dealers,  based  on  the  principle  that  al^ 
classes  of  risks  are  equally  profitable,  this  Company  will  hereafter  make  such 
cash  abatement  or  discount  from  the  current  rates,  when  premiums  are  paid,  as 
the  general  experience  of  underwriters  will  warrant,  and  the  nett  profits 
remaining  at  the  close  of  the  year,  will  be  divided  to  the  stockholders. 

This  Company  continues  to  make  insurance  on  Marine  and  Inland  Navigation 
and  Transportation  Risks,  on  the  most  favorable  terms,  including  Risks  on 
Merchandise  of  all  kinds,  Hulls,  and  Freight. 

Policies  issued  making  loss  payable  in  Gold  or  Currency,  at  the  Office  in  New 
York,  or  in  Sterling,  at  the  Office  of  Rath  bone,  Bros.  & Co.,  in  Liverpool. 


Joseph  Walker, 
James  Freeland, 
Samuel  Willets, 
Robert  L.  Taylor, 
William  T.  Frost, 
William  Watt, 
Henry  Eyre, 
Cornelius  Grinnell, 
E.  E.  Morgan, 

Her.  V.  Schleiclier, 


trustee©. 

Joseph  Slagg, 

Jas.  D.  Fish, 

Geo.  W.  Hennings, 
Francis  Hathaway, 
Aaron  L Reid, 

Ell  wood  Walter, 

D.  Colden  Murray, 

E.  Hay  dock  White, 
N.  L.  McCready, 
Daniel  T.  Willets, 


L.  Edgerton, 

Henry  R.  Kunhardt, 
John  S.  Williams, 
William  Nelson,  Jr., 
Charles  Dimon, 

A.  William  Heye, 
Harold  Dollner, 

Paul  N.  Spotford. 


ELL  WOOD  WALTER.  President. 
CBAS.  NEWCOMB,  Vice-President. 

C.  J.  DESPARD,  Secretary . 
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FIRE  INSURANCE  COMPANY, 

92  BROADWAY. 

Cash  Capital,  - - $200,000. 

Assets,  - $282,748.56 


Insures  Buildings,  Merchandise,  Vessels  in  Port,  and  Personal  Pro- 
perty generally,  against  LOSS  or  DAMAGE  by  FIRE,  on  the  most 
FAVORABLE  TERMS. 


STEPHEN  CAMBRELENG, 
ROBERT  SCHELL, 

JACOB  REESE, 

JAMES  S.  SANDFORD, 
HENRY  M.  TABER, 

JOHN  PENFOLD, 
STEPHEN  HYATT, 


Directors. 

D.  LYDIGSUYDAM, 
JOSEPH  FOULKE, 
THEODORE  W.  RILEY, 
HENRY  S.  LF.V ERICH, 
JOSEPH  GRAFTON, 
JOHN  W.  MERSEREAU, 
WILLIAM  REMSEN, 


AMOS  ROBBINS, 
LEBBEUS  B.  WARD, 
JOSEPH  BRITTON, 

WM.  H.  TERRY, 

FRED’K  SCHUCHARDT, 
THOS.  P.  CUMMINGS. 


JACOB  REESE.  President 

CHAS.  D.  HARTSHORNE,  Secretary. 


HARMONY 

Jfirc  anir  Jffanne  Insurance  Compang. 

0FPI033,  153  BUC.ADW.IY. 


Organized  in  1853,  this  Company  continues  to  Insure  against  the  dangers 
of  Fire,  at  the  lowest  rate. 

Losses  fairly  adjusted  and  promptly  paid. 

A share  of  your  business  is  respectfully  solicited. 


Cash  Capital,  $300,000  | Surplus,  $200,000. 


DIRECTORS. 


Arthur  Leary, 

T.  James  Glover, 
James  M.  McLean, 

H Newcomb  Graves, 
Gouveneur  S.  Bibby, 


R.  0.  GLOVER , President. 


F.  E.  Gibert, 

Henry  Morgan, 
Charles  M.  Connolly 
Alfred  G.  Jones, 
Peter  Morris, 

Wm.  B.  Clerkk. 


F . A . Bruguikre, 
J.  V.  Onatitia. 

L.  8.  1 1RTTS, 
Jills  S7LLITAN, 

James  Ol well, 


DANIEL  D.  GASSNER,  Secretary. 

H.  NEWCOMB  GRAVES,  Sup't  Agency  Deft. 


% 
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OFFICE  OF  THE 

Dried  HTtttual  Jiisttrate  Compitjj, 


NEW  YORK,  27th  January*  1866. 

The  following  Statement  of  the  Affairs  of  thfe  Company,  on  the  81st  day  of  December 
1865,  is  published  in  conformity  with  the  provisions  of  its  Charter  : 


Premiums  unearned  81st  December,  1 864 $43,246  82 

Premiums  received  during  the  year  ending  81st  December,  1865  457,374  99 


Total  premiums 

Earned  premiums  of  the  year $360,184  68 

Losses  and  expenses.... 195,723  98 

Reinsurance  and  return  premiums.  


$500,621  81 

$283,998  00 
$75,700  24 


ASSETS.— 31st  December,  1865. 


Cash  in  Banks 

Doited  States  stocks 

Stocks  of  States,  Cities,  and  Corporations,  Bonds  and  Mort- 
gages, and  Loans  on  demand 

Subscription  Notes  and  other  Bills  Receivable,  Uncollected 

Premiums  and  Accrued  Interest 

Salvages  and  unsettled  accounts 

Total  amount  of  assets 


$106,461  85 
150,000  00 

215,148  95  $471,610  80 

$618,595  82 

9,767  41  623,868  23 

$1,094,973  58 


The  Board  of  Trustees  have  resolved  to  pay  Six  per  cent  Interest  on  the  outstanding  scrip 
certificates,  to  the  holders  thereof,  or  their  legal  representatives,  on  or  after  the  1st  of  March  next 
After  allowing  for  probable  losses  in  the  case  of  vessels  out  of  time,  and  unsettled  claims, 
they  have  also  declared  a dividend,  free  of  Government  tax,  of  Ten  per  cent  on  the  net  amount 
of  Earned  Premiums  of  the  year,  ending  31st  December,  1865,  for  which  Certificates  will  be 
issued  on  or  after  1st  of  March  next. 


The  profits  of  the  company,  for  which  certificates  have  been  issued,  amount  to  $675,470  CO 
Additional  profits  from  1st  January,  1865,  to  1st  January,  1866  88,710  46 


Total  profits $764,180  46 

Redeemed  in  cash 145,420  00 


Amount  remaining  with  the  company $618,760  46 

By  order  of  the  Board, 

CHARLES  IRVING,  Secretary. 


JOSEPH  GAILT  ABD,  Jr., 
GEORGE  MO«LE, 
EDWARD  F.  D AVISOS, 

A Lb  MOYNE,  Jr., 

B.  H.  R.  LYMAN, 

J.  WOODWARD  HAVEN, 
JOHN  AUCHINCLOSS, 
EDWARD  F.  SANDERSON, 
FRANCIS  OOTTENET, 
ALBX’R  HAMILTON,  Jb^ 
GEORGE  F.  THOMAE, 


CHARLES  IRVING, 


TRUSTEES. 

C.  H.  SAND, 

W.  F.  CARY,  Jr., 
CORNELIUS  K.  SUTTON, 
W.  A.  SALE, 

EDWARD  HAIGHT, 
LEOPOLD  BIERWTRTH, 
SIMON  db  VIS£EB. 
JOHN  S.  WILLIAM*, 
ALEX.  M.  LAWRENCE, 
FREDK.  G.  FOSTER, 
GEORGE  CHRIST, 


RICHARD  P.  RUNDLE, 
JOHN  A.  RALLI, 
JAMES  BROWN, 

N.  D.  CARLILE, 
WILLIAM  8CHALL, 
LEOPOLD  HUFFER, 
WM.  S.  WILSON, 

F.  COUSINERY, 
GUSTAV  SCHWAB, 
JOHN  F.  SCHEPELER 


Secretary. 


EUGENE  EUTILH,  President. 
ALFRED  OGDEN,  Vice-President. 


Notice  : ' 

This  Company  have  made  arrangements  to  issue,  when  desired,  Policies  and  Certificates 
payable  in  London  and  Liverpool,  at  the  Counting  Rooms  of  Messrs.  Drake,  Kleinwort  k 
Cohen, 
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UNITED  STATES 


STSRL  Vm  WORKS, 

FACTORY,  CAMDEN,  N.  J. 


R.  ESTERBROOK^  & CO., 


WAREHOUSES, 


(403  ARCH  STREET,  Philadelphia. 
1 42  JOHN  STREET,  New  York. 


Samples  and  prices  on  application.  Lots  made  to  order  of  any  pattern 
or  stamp  required. 


CAUTION. 

These  Pens  are  of  genuine  American  manufacture,  and  equal  in  finish, 
elasticity,  and  fineness  of  point  to  the  best  imported.  They  are,  there- 
fore, sure  to  gain  the  confidence  of  the  American  public.  The  fac-simile 
of  our  signature  is  sufficient  security  against  foreign  imitation. 

R.  ESTERBROOK  & CO., 

For  Sale  at  Retail  by  all  Stationers  in  the  United  States. 


SOAP  AND  CANDLES. 


J.  C.  HULL’S  SON, 

NEW  YORK, 

Manufacturer  of  every  style  of 

STAPLE  AND  TOILET  SOAP, 

ALSO 

0 AQDBiBO 

of  every  description. 
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fPorra  Jfire  amir  Jttlatto  Jnsitrante  €a„ 

31  PINE  STREET,  NE¥  YORK. 

Cash  Capital  and  Surplus, $781,000.00 


'insures  Buildings , Merchandise , Furniture,  Vessels  in  Port  and  their  Cargoes, 
Leases,  Rents,  and  other  Insurable  Property,  AGAINST  LOSS  OR 
' DAMAGE  BY  FIRE,  at  the  lowest  rates  charged  by 

responsible  companies . 


EDWARD  ROWE, 
ALBERT  G.  LEE, 
GEORGE  MILN, 

J.  0.  MORRIS, 

ROBERT  BOWNE, 

ELLIS  R.  THOMAS,  Sec’y. 


DIRECTORS 

JOHN  D.  BATES, 
EDWARD  0.  BATES, 
WILLIAM  MACKAT. 
EZRA  NYE, 


ABRAM  M.  KIRBY,  Vice-Pres’t. 
6.  M.  HARWOOB,  General  Agent, 


JOSEPH  MORRISON, 
DANIEL  W.  TELLER, 
HENRY  J.  CAMMANN, 
CHARLES  HICKOX. 


E.  A.  STANSBURY,  Pres’L 


§ii0i0ia 

FIRE  INSURANCE  COMPANY, 


No.  175  BROADWAY. 

0 

Cash  Capital 

Surplus,  1st  January,  1866 

Total  Assets 


$500,000  00 
205,989  83 


705,989  83 


^Directors 


MAURICE  HILGER, 
MICHAEL  LIENAUV 
JOHN  SuHMJEDEKE. 
HENRY  BALL, 

C.  POPPENH  U SEN, 

H G.  NORTON, 

C.  GODFREY  GUN  THE 
CLEMENT  HEERDT, 
JACOB  R.  SCHUYLER, 
H.  A.  SCHLEICHER, 
WILLIAM  LCESCHIGK. 
C.  F.  DAM  BM ANN, 
JOHN  F.  SCHEPELER, 


HERMAN  MARCUSE, 
ROBERT  FRANCIS, 
JACQUES  8 FTP,,'. 
HERMANN  FUNKB, 

LOUIS  MUESMANN, 
RUDOLPH  GARRIGUE, 
EDMUND  POIRIER, 

DR.  ANTHONY  GE8CHEIDT, 
GEORGE  F.  THOMAS 
WILLIAM  SCHALL, 

G H.  KISSEL, 

O.  OTTENDORFER, 

JOHN  H.  ABEEL. 


WILLIAM  H.  SMITH, 
JOHN  CHETWOOD, 

H.  G.  EILSHEMIUS, 
HENRY  BECKER, 

E.  H.  C.  DOHRMANN, 
GEORGE  J BYRD, 
ROBERT  SQUIRES, 
DIED.  WESFALL, 
FRANCIS  BOLTING, 
JOHN  MOLLER, 
ANTHONY  A RENT, 
MELCHIOR  DUECKEB, 


MAURICE  HILGER,  President, 
RUDOLPH  GARRIGUE,  Vice-President. 
JOHN  EDW.  EAHL,  Secretary. 
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Economy  i Brilliancy 

IN 

K EROSENE 

LIGHTS! 


^FE7>  f w in  p 1 XCONOA?^ 

A-  IVES  jl. 

PATENT  LAMP. 


GAS  SUPERSEDED 


PETROLEUM 

POPULARIZED! 


It  can  be  FILLED,  TRIMMED  and  LIGHTED  without  REMOVING  the  SHADE  and  CHIMNEY, 
and  has  man  other  valuable  improvements. 

We  have  many  testimonials  from  the  country,  where  (without  gas)  thev  must  use  lamps,  but  'call  special 
attention  to  the  following  from  those  who,  having  used  gas,  speak  comparatively : 


From  R.  F.  Mason , North  American  Fire  Insurance 

o.,jv.  r. 

I consider  it  the  best  light  in  use.  It  is  steady  clear 
and  the  most  comfortable  light  to  read  or  write  by 
that  I have  ever  seen.  I have  renounced  the  gas  and 
shall  use  the  lamp  till  I find  a better  one. 

From  H.  C.  Bowen,  Esq.,  Publisher  of  the  Independent 

Since  ourga  burners  were  removed  and  your  lamps 
attached  in  their  place,  we  set  a brilliant  yet  me  low 
light,  far  su|»erior  to  what  we  have  k‘ endured”  here- 
* to  fore.  We  have  fourteen  now  in  use,  and  all  work 
well. 

From  Fowler  Sr  Wells , Phrenologists , New  York. 

We  are  now  using  the  new  light  in  our  establish- 
ment. As  to  economy,  it  is  altogether  in  favor  of  pe- 
troleum, when  burned  in  the  Ives  Patent  Lamp,  which 
we  like  better  than  any  we  have  ever  used. 

From  Dr.  R.  L.  Parsons , Resident  Physician  N.  Y. 

Lunatic  Asylum. 

. We  have  several  of  your  new  lamps  and  shades  in 
use  in  this  institution,  and  find  them  superior  to  any 
other,  and  in  some  respects  to  gas.  1 wo  are  sufficient 
to  'ight  a large  parlor  splendidly. 

Descriptive  circulars,  with  illustrations,  prices  and 

' JULIUS  IV] 


From  Hugh  Auchintloss,  Esq.,  No.  15  East 
N.  Y. 

Having  f »r  some  time  n ed  your  new  lamp,  I find  it 
works  to  my  entire  satisfaction,  and  I much  prefer  its 
brilliant,  mellow  light,  to  ihi»t  of  ga-,  for  reading. 
From  Charles  Taylor , Esq.,  President  Internationa 
Ins  Co. 

I know  it  to  be  the  best,  and  I think  it  is  the  most 
economical  light  I ever  had. 

From  James  Buell , President  of  the  Imp.  Sr  Traders 
Bank , N Y, 

It  produces  a light  p’easanter  to  the  eye  than  gas, 
and  obviates  m<>st  of  the  objections  to  the  use  of  oil 
in  the  common  lamps. 

From  Prof.  C.  H.  Hitchcock.  Geologist , No.  37  Park 
Row , N.  Y 

I doubt  not  that  others,  like  myself,  would  prefer 
the  quality  of  light  to  that  of  gas  if  they  would  give 
it  trial. 

From  Brig.  Gen.  Wm.  Hall , New  York . 

The  light  is  the  best  I ever  saw,  and  I think  less 
expensive  than  gas.  It  is  so  well  liked  that  we  ex- 
pect soon  to  ad,<pt  them  throughout  our  factory. 

;es  imonials,  sent  to  applicants. 

SS  & CO.,  1 8 Beekman  Street,  IV.  V* 


U.  S.  LIFE  INSURANCE  CO., 

IN  THE  CITY  OP  NEW  YORK. 

40  Wall  Street. 


THE 

(tatuitt  €m  k Calagtie 


OP 


ASSETS  OVEK  $800,000 

' Profits  Divided  every  3 Years. 

JOSEPH  B.  COLLINS,  President. 

Actuary,  Secretary, 

N.  G.  DE  GROOT.  JOHN  EADiE. 


JOHANN  MARIA  FARINA, 

Gegenhberdem  Julichs-Platz. 

(Opposite  Julichs  Place.) 

This  manufactory  has  existed  since  1709,  and  Is  the 
only  one  thatsuppfies  the  orioinal  and  gknuinb  Ean 
de  Cologne ; all  others  not  having  the  above  label  are 
imitations. 

On,£»  wholesale  Agency  for  the  United  States, 
FERDINAND  KORN, 

105  Fulton  street.  New  York.  * 


ANTHRACITE  AND  BITUMINOUS  COALS. 


WE  are  now  prepared  to  SUPPLY  DEALERS  and  CONSUMERS  generally 
at  Wholesale  only,  with  the  choicest  varieties  of  ANTHRACITE  COAL, 
direct  from  the  Mines  or  coastwise  from  Philadelphia — embracing  the  best 
SCHUYLKILL  COALS,  including  the  PURE  LOCUST  MOUNTAIN  COAL. 

At  ELIZABETHPORT  we  furnish  the  LEHIGH,  SPRING  MOUNTAIN, 
HAZLETON,  and  COUNCIL  RIDGE  COALS.  From  PHILADELPHIA  the 
BROAD  TOP  SEMI-BITUMINOUS;  and  from  BALTIMORE  the  HAMPSHIRE 
GEORGE’S  CREEK  COALS. 


LEWIS  AUDEN  RIED  & CO.,  HO  Broadway,  N.  Y. 

205  Walnut  Street,  Philadelphia ; 14  Kilby  Street,  Boston ; 84  Westminster 
Street,  Providence. 
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DE  WITT,  KITTLE  & CO , 

SHIPPING  & COMMISSION  MERCHANTS, 

SAN  FRANCISCO,  CALIFORNIA, 

OFFICES  IN  NEW  YORK,  88  WALL  STREET, 

COLLECTIONS  MADE  IN  CALIFORNIA  AND  OREGON. 

8IOHT  EXCHANQE8  ON  8AN  FRANCISCO  FOR  SALE. 


TELEGRAPHIC  TRANSFERS  MADE  AT  ALL  TIMES  AT  BES 
qm  RATES;  * 

CALIFORNIA  STATE  AND  SAN  FRANCISCO  CITY  COUPONS 

PURCHASED,  ,/ 

AND  ^ 

EXCHANGE  ON  SAN  FRANCISCO  SOLD, 

BY 

WELLS,  FARGO  & GO., 

84  Broadway. 

New  York,  San  Francisco,  '] 

EUGENE  KELLY  & CO.  DONOHOE,  KELLY  & CO. 


EUGENE  KELLY  & GO., 

BANKERS  AND  EXCHANGE  DEALERS, 
No.  36  Wall  Street,  NEW  YORK. 


EXCHANGE  ON  SAN  FRANCISCO.  ) r,  . . , . 

DO.  ON  BANK  OF  LONDON,  l Drawn  against .shipments  of  Bullion 

9 f from  San  Francisco.  4 


DO.  ON  PARIS,  j 


Coupons  of  Bonds  payable  in  California,  cashed  or  collected  at  current  rates, 
dends  paid  on  California  Mining  Stocks. 

Collections  made  in  California,  Oregon,  and  Washington  Territory. 


Divi- 


LONDON  AND  LIVERPOOL. 


THE  SUBSCRIBER,  their  REPRESENTATIVE  in  the  UNITED 
STATES,  is  prepared  to  make  Advances  on  Shipments  to  Messrs 
DRAKE,  KLEINWORT  & COHEN,  London  and  Liverpool,  and 
to  grant  Mercantile  Credits  upon  them  for  use  in  China,  the  East  and 
West  Indies,  South  America,  &c.  Marginal  Credits  of  the  London  , 
House  issued  for  the  same  purposes. 

SIMON  DE  VISSER, 

62  Exchange  Place*  New  York. 
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JOS.  C.  BUTLER.  Pres’t. 


HENRY  PEACHEY.  Cashier. 


ESTABLISHED  1834. 


^ j ALFRED  GAITHER,  CHAS.  B.  CASSILLY, 
directors  j p0LL0CK  WILSON,  GEO.  T.  STEDMAN. 

COLLECTIONS  MADE  AT  ALL  WESTERN  POINTS. 


NEW  YORK  CORRESPONDENT, 

BANE  OF  AMERICA. 


JAMES  GILMORE,  THOMAS  G.  ROBINSON, 

WILLIAM  J.  DUNLAP,  EDWARD  W.  MULLIKIN. 

GILMORE,  DUNLAP  &C0„ 

BANKERS, 

DEALERS  IN  EXCHANGE,  UNCURRENT  BANK  NOTES  AND 

COIN. 


CINCINNATI,  OHIO. 


Collections  will  receive  prompt  attention- 


LEWIS  JOHNSON  & CO., 

BANKERS, 

WASHINGTON  CITY. 

Dealers  in  Government  and  other  Securities. 

Pay  particular  attention  to  Collections. 

A.  B.  SANDS  & CO.,„ 

IMPORTER  AND  WHOLESALE  DEALERS  IN 

DRUGS, 

139  AND  111  WILLIAM  STREET, 

NEW  YORK. 

Particular  attention  paid  to  the  execution  of  orders  for  the  West  In- 
dies, Central  and  South  American  markets. 
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Government  Agency  and  Designated  Depository  of  the  United  States. 
Joseph  U.  Orvis,  President.  John  T.  Hill,  Cashier. 

THE  NINTH  NATIONAL  BANK 

of  the  City  of  New  York. 

363  BROADWAY,  CORNER  OF  FRANKLIN  STREET. 

TERMS  FOR  BANKS  AND  BANKERS  ACCOUNTS! 

Takes  New  Eogland  Money  at  1-10  and  New  York  State  at  14  per  cent  discount 
Checks  on  Albany,  Troy,  Boston,  Philadelphia,  and  Baltimore  at  par. 

Interest  collected,  and  credited  in  Gold  or  Currency  as  directed. 

Revenue  Stamps  supplied — $20  with  4 per  cent  discount, 
do  do  do  100  4 1-2  do  do 

do  do  do  1,000  4 3-4  do  do 

All  classes  of  Government  Securities  bought  and  sold. 

Redeems  for  National  Banks,  at  present,  without  charge,  using  the  Bills  for  the  Army. 

JOHN  T.  HILL,  Cashier.  JT,  u.  ORVIS,  President. 

JOHN  J.  CISCO  AND  SON, 

BANKERS, 

No.  33  Wall  Street,  New  York, 

Negotiate  Loans  and  Business  Paper,  make  Collections,  Purchase  and  Sell  Government 
and  other  Securities  on  Commission,  Receive  Money  on  Deposit,  and  allow 
interest  at  the  rate  of  Four  per  cent  per  annum  on  daily  bal- 
ances, which  may  be  drawn  at  any  time  ; or  will 
issue  Certificates  of  Deposit,  bearing  In- 
terest payable  on  demand. 

JOHN  J.  CISCO,  late  of  the  U.  S.  JOHN  ASHFIELD  CISCO 

Treasury  in  New  York, 


TH£  NATIONAL  BANK-NOTE  COMPANY, 

(INCORPORATED  NOVEMBER,  1859,) 

No.  I WALL  STREET,  NEW  YORK. 

(Smgraoers  of  ti)e  &.  0.  postage  Stamps, 

ENGRAVING  and  PRINTING  of  Bank  Notes,  Certificates,  Drafts, 
State  and  Railroad  Bonds,  Bills  of  Exchange,  Postage  Stamps, 
and  Commercial  Papers,  in  the  highest  style  of  the  art,  with  all  modern 
improvements  of  value  (including  indestructible  inks),  with  special  safeguards  de- 
vised by  the  Company,  and  patented  to  prevent  frauds  by  photographic  and 
other  modes  of  counterfeiting  and  alterations. 

All  Steel-plates  Engraved  and  Printed  by  this  Company  are  warranted  to  give 
thirty  thousand  good  impressions  without  charge  for  repairs. 

A variety  of  Bank  Note  and  Bond  Papers,  of  superior  quality,  always  on 
hand. 

F.  SHEPARD,  President. 

J.  H.  VANANTWERP,  Vice-President. 

AUG.  D.  SHEPARD,  Treasurer. 

JAS.  MACDONOUGH,  Secretary. 
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DUNCAN,  SHERMAN  & 00., 

BANKERS, 

Corner  Pine  and  Nassau  Streets,  NEW  YORK, 


I88UU  CIRCULAR  NOTES  AND  LETTERS  OF  CREDIT  for  travelers,  available  in  all  the  prlnolpal 

cities  of  the  world. 


UNITED  STATES  AND  CANADA. 

THE  UNION  BANK  OF  LONDON, 

AS  AGENTS  FOR  MESSRS.  DUNCAN,  SHERMAN  A CO.,  BANKERS, 

NEW  YORK. 

Hereby  give  notice,  that  they  will  receive  money  on  account  of  that  firm,  for  which  they  will  issue,  free 
of  charge, 

LETTERS  OF  CREDIT,  OR  CIRCULAR  LETTERS, 

Of  £10  and  upwards, similar  to  those  in  such  extensive  use  on  the  Continent  of  Europe  and  elsewhere,  pay- 
tble  at  ali  the  principal  cities  and  towns  in  the  United  States.  Canada.  Ac. 


L.  P.  MORTON  & CO., 

BANKERS, 

35  WALL  STREET,  NEW  YORE, 

Ark  authorized  and  now  prepared  to  issue  Circular  Notes  and  Letters  of  Credit, 

for  Travellers’  use,  on  the 

UNION  BANK  OF  LONDON, 

available  in  all  the  Cities  and  principal  Towns  of  Europe;  also,  to  draw  Bills  of  Exchange,  at 
sight,  sixty  days  sight,  or  seventy-five  days  date,  in  sums  to  suit  purchasers. 

Government  Securities,  Stocks  and  Bonds  bought  and  sold  on  Commission. 

Iuterest  allowed  on  Deposits,  subject  to  Checks  at  Sight. 

Prompt  attention  given  to  the  Collection  of  Dividends,  Drafts,  <fec. 


national  Ikra  linuigntion  Contjunitj. 


NEW  YORK  TO  LIVERPOOL,  CALLING  AT  QUEENS 
TOWN  TO  LAND  PASSENGERS. 


Ship.  Tons. 

ENGLAND, 

QUEEN 3,342, 

SCOTLAND ...8,693, 

ERIN 3,216, 

PENNSYLVANIA  2,972 

HELVETIA 2,219, 

LOUISIANA 2,966 

VIRGINIA 2,876 


Commander . 
Grace. 
Grogan. 

Hall. 

Cutting. 

Lewis. 

Ogilvie. 

Thompson. 

Prowse. 


Leaving  Pier  No.  47  North  River. 


PENNSYLVANIA July  29th. 

HELVETIA August  6th. 

SOOTLAND 44  12th. 


The  cabin  accommodations  on  board  these  steamers  are  unsurpassed,  and  the  rates  lower 
a any  other  line. 

SALOON  PASSAGE  TO  LIVERPOOL— $90  in  Currency. 

THIRD  CLASS  PASSAGE  TO  LIVERPOOL— $30  in  currency. 

The  owners  of  these  vessels  will  not  be  accountable  for  specie  or  valuables,  unless  bills  of 
lading,  having  their  value  expressed  therein,  are  signed  therefor. 

For  freight  or  passage  apply  to 

F.  TV.  J.  HURST, 


57  Broadway,  New  York. 
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1866. 

Twenty-third  Annual  Report  of  the 

MUTUAL  LIFE  INSURANCE  CO. 

OF  NEW  YORE. 

l FOR  THE  YEAR  ENDING  JANUARY  31,  1866.  j 

FREDERICK  S.  WINSTON,  President. 

OFFICE: 

Nos.  144  and  146  Broadway,  (Corner  Iaiberty  Street). 

Cash  Assets,  February  i,  1866  . .$14,885,278  88 


Number  of  Policies  icsued  in  1865,  8,600,  insuring $31,394,407  00 

In  Force , February  1,  1866,  25,797  Policies , insuring  ....  83,413,933  00 
Dividend  Addition  to  same 7,830,925  92 

Total $91,244,858  92 


STATEMENT  FOR  YEAR,  JANUARY  31,  1866. 

The  Net  Assets  Feb.  i,  1865.  . $11,799,414  68 


Receipts  During  the  Year. 

For  premiums  and  policy  fees  : 

Original  on  new  policies ..$1,154,066  94 

Renewals 1,818,664  82 

War  extras  and  annuities 15,428  64 — 2,988,150  40 

Interest : 


On  bonds  and  mortgages 861,752  88 

United  States  Stocks 852,829  62 

Premium  ou  gold 94,999  66—  809,082  06 

Rent 65,888  84—  $8,858,065  80 


Total 

Disbursements  as  follows : 

Paid  claims  by  death  and  additions  to  same • 

Paid  matured  Endowment  policies  and  additions 

Paid  post-mortem  dividends,  dividends  surrendered,  and 

reduction  of  premium 

Paid  surrendered  policies 

Paid  Annuities 

Paid  taxes 

Paid  expenses,  including  exchange,  postage,  advertising, 
medical  examinations,  salaries,  printing,  stationery, 

and  sundry  office  expenses 

Paid  commissions  and  for  purchase  of  commissions  ac- 
cruing on  premiums 


$16,662,480  48 


$712,828  71 
20,999  52 

68,780  87 
190,691  40 
10,242  55 
88,076  62 


174,810  94 

824,055  12—  1,540,180  6$ 


Net  Cash  Assets , January  31,  1866 

Invested  as  follows  : 

Cash  00  hand  and  in  bank 

Bonds  and  mortgages 

United  States  stocks  (cost) 

Real  Estate 

Balance  due  by  agents • • • • 


$14,112,349  85 


$1,475,899  82 
7,848,622  80 
4,468,921  25 
782,807  84 

86,699  14—  $14,112,849  85 
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MUTUAL  LIFE  INSURANCE  COMPANY—  Continuation  of  Statement t 

Add— Interest  accrued  but  not  due 112,000  00 

Interest  due  and  unpaid 6,084  73 

Deferred  premiums  and  premiums  due  but  not  yet  re* 

ceivsd 666,844  30—  772,929  OS 

Gross  Assets , January  31,  1866  $14,885,278  88 

Increase  in  Net  Cash  Assets  for  the  Year . . 2,312,935  17 

THE  GROSS  ASSETS  OF  THE  COMPANY  ARE  THUS  APPROPRIATED. 

Reserve  to  reinsure  outstanding  policies  including  dividend  additions  to 

same . $ 11, 603, 996  03 

Claims  ascertained  and  unpaid,  (not  due)  122,760  00 

Dividend  additions  to  same  23,497  64 

Post  mortem  dividends,  (uncalled  for) 29,931  73 

Premiums  paid  in  advance 11,066  48 

Undivided  surplus,  excluding  a margin  on  the  above  reserves  of  over 

$1,000,000 218,649  42 

Dividend  of  1866  $2,975,388  58 

Gross  Assets,  February  1,1866 $14,886,278  88 

N.B. — The  reserve  to  reinsure  outstanding  policies  and  additions,  ($11,603,996  03)  as  above 
includes  a margin  of  $1,000,000  over  and  above  the  net  values,  at  four  percent  interest,  so 
that  the  total  undivided  surplus  exceeds  $1,200,000. 

This  Company  is  purely  mutual,  all  surplus  belonging  exclusively  to  the  assured. 

Its  Cash  Assets  are $14,885,278  88 

Invested  in  Bonds  and  Mortgages  in  the  State  of  New  York,  worth  double  the  amount 
loaned  ; Office  Real  Estate  ; Bonds  of  the  State  of  New  York;  United  States  Stock, 
No  Premium  Notes  or  Person  si  Securities  are  taken  or  held. 

Dividends  are  declared  annually,  and  may  be  used  as  cash  in  payment  of  premium 
or  to  increase  the  t m >unt  of  insurance. 

Policies  issued  so  that  the  premiums  paid  will  purchase  a fixed  amount  of  insurance, 
non  forfeitable  without  further  payment  of  premium, 

Policies  are  bought  by  the  Company  at  fair  and  equitable  rates. 


LIFE,  ENDOWMENT, 
issued  by  this  Company. 

FREDERIC  S.  WINSTON, 
JOHN  V.  L.  PRUYN, 

WILLIAM  MOORK, 

ROBERT  H.  McCURDY, 
ISAAC  GREEN  PEARSON, 
WILLIAM  BETTS, 

JOHN  P.  YELVERTON, 
SAMUEL  M.  CORNELL, 
LUCIUS  ROBINSON, 

W.  SMITH  BROWN, 

ALFRED  EDWARD* 

JOHN  WADSWORTH, 


WORSHIP  ANNUITY,  and  all  other  approved  Policies  are 


Board  of  Trustees: 

EZRA  W HEELER, 

SAMUEL  B.  BABCOCK, 
WILLIAM  H.  POPHAM, 

JOHN  M.  STUART, 

S AMUEL  E.  SPROI  LLS, 
RICHARD  PATRICK, 

HENRY  A.  8MYTHE, 

DAVID  HOADLEY, 

WILLIAM  V.  BRADY, 
WILLIAM  E.  DODGE, 

GEORGE  S.  COE. 


ALEX.  W.  BRADFORD, 
WILLIAM  M.  VERMILYE, 
JOHN  E.  DEVELIN, 
WILLIAM  A.  HAINES, 
SEYMOUR  L.  HU8TED, 
MARTIN  BATES, 
WELLINGTON  CLAPP, 
OLIVER  H.  PALMER, 
ALONZO  CHILD, 

HENRY  E.  DAVIES, 
RICHARD  A.  McCURDY. 
FRANCIS  SKIDDY. 


WILLIAM  K.  J'TRONG, 

RICHARD  A.  McCURDY,  ViOf- President. 

ISAAC  ABBOTT,  SHEPPARD  HOMANS, 

THEO.  W.  MORRIS,  fSlOR5BTABIE8-  Actuary. 

FRED.  M.  WINSTON,  Cashier. 

WILLIAM  BETTS,  L.L.D.  1 

Hon.  LUCIUS  ROBINSON  V Counsel. 

Hon.  ALEX.  W.  BRADFORD,  J 

j-  Medici*  ExAunrem. 

F.  RATOHroRD  Starr,  General  Agent  for  the  States  of  Pennsylvania  and 

Delaware Philadelphia,  Pa. 

H.  B.  Merrell,  General  Agent  for  the  States  of  Michigan,  Indiana,  Illinois, 

Iowa,  Wisconsin,  and  Minnesota .Detroit,  Mich. 

Hale  Remington,  General  Agent  for  the  New  England  States Fall  River,  Mass. 

John  G.  Jennings,  General  Agent  for  the  State  of  Ohio Cleveland,  O. 

John  T.  Christie,  General  Agent  for  Central  New  York Troy,  N.Y. 

Stephen  Parks,  General  Agent  for  Western  New  York  (present  address) .Troy,  N.Y. 

James  A.  Rhodes,  General  Agent  for  Southern  New  York 167  B’dway,  N.Y. 

0.  F.  B&E8EE,  General  Agent  for  the  State  of  Virginia Richmond,  Va. 

L.  Spencer  Goble,  General  Agent  for  the  State  of  New  Jersey Newark,  N.  J. 

H.  S.  Homans,  General  Agent  for  the  State  of  California ..San  Francisco,  Cal. 

THE  MEDICAL  EXAMINERS  OF  THE  COMPANY  ARE  AT  THE 
OFFICE  DAILY  FROM  10  A.M.  TO  3 PM. 
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Robinson  & Ogden, 

BANKERS  A DEALERS  IN 

Government  Securities, 

NO.  4 BROAD  STREET,  NEW  YORK. 

All  Issues  of  the  Government  bought  and  sold  at 
market  rates,  and  a constant  supply  on  hand  for 
immediate  delivery. 

Orders  for  the  purchase  or  sale  of  stocks  and 
bonds  executed  at  the  Regular  Stock  Exchange  for 
the  usual  commission. 

Currency  and,  Geld  Deposits  received  subject  to 
check,  and  interest  allowed  on  daily  balances. 

Correspondents 9 Interests  carefully  studied  and 
letters  promptly  answered. 

Collections  Made  with  prompt  returns. 

ARTHUR  ROBINSON, 

I.  G.  OGDEN,  Jr., 

Member  of  the  N.  Y.  Stock  Exchange. 


— iwm—wi  limn  mi  — 

Howes  & Macy,  Bankers, 

(Formerly  officers  vi  the  Park  Bank,) 

30  Wall  Street,  N,  Y. 

FOUR  PER  CFNT.  INTEREST  AL- 
LOWED ON  DEPOSITS. 

The  business  of  this  house  is  the  same  as 
in  Incorporated  Bank. 

Persons  keeping  accounts  may  deposit  and 
Iraw  as  they  please,  the  same  as  with  the 
ity  Banks,  and  will  be  allowed  interest  on 
heir  daily  balances  at  4 per  cent. 

Collections  made  on  any  p«rt  of  the 
United  States  or  Canada. 

Orders  for  the  purchase  or  sale  of  the 
various  issues  of  Government  and  other 
tocks.  Bonds,  and  Gold,  promptly  executed 
for  the  usual  commission. 


FOK  18  6 6. 

i.  W.  BRADLEY’S 


OF.LEHRATED 


DUPLEX  ELLIPTIC 


(OR  DOUBLE) 

SPRING 


SKIRTS, 

Are  universally  acknowledged  by  all  Ladies  throughout  the  length  and  breadth  of  the  Land  to  he  the  most 
perfect  and  agreeable  Skirt  ever  invented , the  three  bottom  rods  of  every  Skirt 
made  being  heavier , and  twice  or  double  covered. 

They  will  not  bend  or  break  like  the  Single  Springs,  but  will  ever  Preserve  their  Graceful  and 
Perfect  shape,  where  three  or  lour  ordinary  Skirts  have  been  thrown  aside  as  useless.  Each  hoop  is 
composed  of  two  finely  tempered  Steel  Springs,  braided  tightly  and  firmly  together,  edge  to  edge, 
forming  the  Strongest,  most  Flexible,  ana  still  the  Lightest  Hoop  made.  In  fact,  for  the  Promenade,  or 
the  House,  the  Church,  Theatre,  Railroad  cars,  Carriages,  Crowded  Assemblies,  &c , &c.,  they  are 
unequalled,  combining  Comfort.  Durability,  and  Economy,  with  that  Elegance  of  Shape  which  has 
made  the  “DUPLEX  ELLIPTIC ” the 

Standa-  d >Mrt  of  the  Fasti  i-maM**  World. 

For  YoungLadies,  Misses  and  Children,  they  are  Superior  to  all  others 
The  “ EMPRESS  TRAIL,”  the  latest  style  introduced,  is  made  of  the  new  Duplex  steel,  which  is 
rolled  thick,  giving  a great  resistance  and  producing  the  most  perfect  and  beautif  ul  trail,  suggested  by 
the  present  fashion,  losing  none  of  the  flexible  qualities  for  which  the  Duplex  Skirts  stand  so  pre- 
eminent. Inqure  for  the 

DUPLEX  ELLIPTIC  (or  Double)  SPRING  SKIRT. 

Manufactured  exclusively  by 

WES  *>•  FR4DLEV  A CARY,  Sole  Owners  of  Patent. 

97  CHAMBERS’  AND  79  & 81  READE  STREETS,  NEW  YORK  CITY. 

For  Sale  in  all  First  class  Stores , throughout  the  United  States  and  Elsewhere, 

OPINIONS  OF  THE  PRESS  : 

Of  the  general  merits  of  the  “ Duplex  Elliptic  Skirts  ” over  all  other  claimants  to  the  ladies  fa«or 
It  is  useless  to  speak.—  Frank  Leslie's  Magazine. 

The  celebrated  “ Duplex  Elliptic  Skirts”  are  preferred  by  the  ladies  to  all  others,  and  they  are  a very 
superior  article.— Godey'S  Lady's  Book  April. 

“ Bradley, s Duplex  Elliptic,”  sold  everywhere*  is  a great  favorite  among  the  fashionable  people.— jV. 
Y.  Express. 

They  are  not  equalled  in  elegance,  elasticity,  durability,  comfort,  or  economy.— JV.  Y.  Herald. 

The  “ Duplex  Elliptic  ” is  accepted  as  the  latest  step  toward  perfection  in  skirts. — JV.  Y.Ersning  Post, 
It  gives  the  most  ordinary  dress  a style  that  renders  it  genteel  in  appearance.— Ronton  Poit. 

The  improvement  through  the  “Duplex  Elliptic”  is  so  great  that  other  styles  are  fast  ailing  into 
disuse.— JV.  Y.  Commercial  Advertiser. 

The  “ Duplex  Elliptic”  is  the  greatest  improvement  in  hoop  skirts. — JV.  Y.  Times. 


Digitized  by 


Google 


THE 


MERCHANTS’  MAGAZINE 

AND 

COMMERCIAL  REVIEW. 


APRIL,  1866. 

SOW  TO  RESUME  SPECIE  PAYMENTS. 

BY.  R.  G.  HAZARD. 

Pean  Dale,  R.  I.,  Nov.  25,  1865. 

My  Dear  Sir — In  compliance  with  your  request  I have  carefully  read 
the  letter  addressed  by  Mr.  John  D.  Van  Buren  to  the  Secretary  of  the 
Treasury.  You  observed  that  Mr.  Van  Buren ’s  reputation  and  financial 
experience  entitled  his  views  to  respectful  consideration. 

These  may  also  serve  to  give  them  weight  and  popular  currency,  and  I 
notice  that  they  already  have  influential  advocates. 

Many  of  his  positions  seem  to  me  untenable,  and  though  there  may  be 
no  reason  to  apprehend  that  they  will  mislead  Mr.  McCulloch,  still  the 
infusing  of  wrong:  notions  upon  this  subject  into  the  public  mind  may 
embarrass  the  efforts  he  is  making  for  a gradual  return  to  specie  pay- 
ments. The  propagation  of  opinions  which  induce  the  hope  and  the  ex- 
pectation that  this  result  can  be  reached  without  first  contracting  the  cur- 
rency seem  to  me  eminently  calculated  to  produce  this  effect.  The  cur- 
rent popular  ideas  influence  the  action  of  Congress,  and  Mr.  McCulloch 
and  his  predecessors,  though  in  the  end  generally  obtaining  what  they  de- 
sired, have  no  doubt  been  sometimes  embarrassed  by  the  want  of  timely 
legislation.  I send  you  with  this  some  of  the  results  of  my  examination, 
and  remain  Yours,  very  truly,  # 

John  J.  Cisco,  Esq.  R.  G.  Hazard. 

Under  the  heading  “How  to  Resume  Specie  Payments  Without  Con- 
t raction,”  Mr.  Van  Buren  says:  “My  proposition  is,  instead  of  taking  in 
o ur  irredeemable  paper,  to  leave  it  all  out,  but  to  make  it  redeemable ; 
to  bring  up  our  money  to  a specie  value  without  lessening  its  abundance, 
instead  of  squeezing  it  down  to  the  specie  standard  by  making  money 
scarce.” 

He  subsequently  says  that  legal  tender  notes  rising  to  a par  with  gold 
is  the  same  as  gold  falling  to  a par  with  legal  tender,  and,  as  he  proposes 
that  legal  tender  shall  continue  to  be  the  medium  actually  used,  the  latter 
xpression  (“  gold  falling”)  is  most  in  harmony  with  his  plan. 

VOL.  LIV. — NO.  IV.  15 
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How  to  Resume  Specie  Payments . [April,  , 

The  scheme,  in  its  inception,  is  evidently  based  on  the  belief  that  the 
quantity  of  money  in  circulation  may  be  increased  without  diminishing 
the  purchasing  power  of  a given  amount  of  it. 

Now  if  #400,000,000  is  sufficient  to  make  all  our  exchanges,  and 
$600,000,000  of  paper,  or  even  of  gold,  is  supplied  for  the  purpose,  other 
things  remaining  the  same,  there  would  be  $200,000,000  for  which  there 
would  be  no  possible  use ; that  amount  would  be  steadily  thrown  back 
into  the  hands  of  those  who  owned  or  issued  it ; it  would  remain  idle,  and 
the  circulation  would  in  fact  be  only  $400,000,000.  But  the  whole 
$600,000,000  would  competitively  seek  use,  and  prices  would  rise; 
speculative  purchases  would  at  first  make  additional  use  for  money,  by 
increasing  the  the  number  of  exchanges  of  the  same  articles,  but  eventu- 
ally the  prices  must  settle  at  just  fifty  per  cent  advance.  If  this  view  is 
correct,  and  there  are  various  modes  in  which  it  may  be  confirmed,  Mr. 
Van  Buren’s  proposition  is  self  contradictory,  and  the  end  proposed  im- 
possible in  the  nature  of  things. 

But,  even  if  this  theoretical  view  is  not  deemed  conclusive,  the  means 
by  which  he  proposes  to  bring  the  price  of  gold  to  that  of  legal  tender 
are  in  direct  opposition  to  all  experience.  His  plan  is  for  the  government 
to  board  gold  to  the  amount  of  $150,000,000,  withdrawing  that  amount 
from  market  before  using  any  of  it  to  redeem  the  paper  money : to  lessen 
the  price  he  would  diminish  the  supply.  It  may  be  suggested  that  he  in- 
tends to  raise  paper  to  gold.  I have  already  remarked  that,  in  Mr.  Van 
Buren’s  view,  it  is  proper  to  speak  of  reducing  the  price  of  gotd,  rather 
than  of  advancing  that  of  paper,  but,  for  the  moment,  let  us  adopt  the 
latter.  To  enable  the  Government  to  retain  the  gold,  Mr.  Van  Buren 
proposes  that  paper  be  issued  at  the  market  price  to  pay  the  gold  interest. 
To  bring  the  prices  to  an  equality  then,  he  really  proposes  to  diminish 
the  supply  of  the  gold,  which  is  already  at  the  higher,  and  increase  the 
supply  of  the  paper  which  is  at  the  lower  price. 

Mr.  Van  Buren  argues  that  as  legal  tender  would  answer  for  all  the 
purposes  of  our  internal  trade,  $150,000,000  in  gold  might  be  withdrawn 
without  tending  to  advance  its  price,  or  to  produce  distress  or  disturbance. 
But  gold  with  us  is  now  a mere  commodity,  and  a commodity  for  which, 
t»  fact , there  is  a use  and  a demand  for  the  whole  supply  at  about  150, 
payable  in  legal  tender.  Lessen  the  supply,  and  competition  would  ad- 
vance the  price  to  what  it  would  command  for  the  more  urgent  of  these 
uses.  Rich  men,  whose  bones  were  rattling  with  the  chills,  would  pay 
largfc  premium  for  it  to  import  quinine,  and  the  quantity  might  be  so  re- 
duced that  the  Miss  Flora  McFlimseys  in  extremity  for  “ something  to 
wear,”  would  clutch  the  balance  at  any  price  to  pay  for  Parisian  dresses 
and  gew-gaws. 

It  may  be  said  that  a portion  of  our  gold  is  now  employed  in  worse 
than  useless  speculation,  as  a mere  implement  for  gambling  on  the  stock 
exchange.  But  this  hoarding  of  $150,000,000  would,  no  doubt,  greatly 
aggravate  the  evil,  and  cause  the  demand  for  this  purpose  to  be  much  in- 
creased. Before  this  amount  was  obtained,  gold  would  probably  sell  at 
300,  and  I think  even  at  a much  higher  rate. 

Mr.  Van  Buren  proposes  that,  when  the  gold  is  thus  accumulated,  the 
Government  should  offer  to  redeem  the  legal  tender  at  par,  and  thus  make 
gold  and  paper  equivalent.  But  he  also  proposes  to  reissue  the  paper  re 
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1866.]  How  to  Resume  Specie  Payments. 

deemed  ; non-diminution  Sf  the  paper  is  a distinct  and  prominent  object 
of  hia  scheme. 

The  accumulated  gold  must  have  been  withdrawn  from  that  in  use,  or 
from  the  non-export  of  the  product  of  our  mines,  or  from  import.  En- 
hanced price  is  the  only  practicable  means  by  which  it  would  be  effected 
in  either  of  these  modes. 

Suppose,  first,  that  the  gold  has  been  hoarded  from  that  in  use.  The 
Government  proceeds  to  pay  it  out  at  par,  and  gets  $150,000,000  of 
paper,  which  it  also  re-issues.  The  whole  process  then  ends  where  it 
began  ; neither  the  quantity  of  gold  or  of  paper  in  circulation  is  changed, 
the  prices  will  conform  to  these  same  conditions,  and  gold  will  be  at  the ' 
same  premium  as  before  the  hoarding  was  begun,  though  not  at  the  higher 
' rates  which  compelled  the  abstinence  from  its  use,  without,  which,  the 
hoarding  would  not  have  been  possible. 

Again,  suppose  that  the  hoarded  gold  came  from  the  non-export  of  the 
home  product,  or  from  import.  Here,  too,  high  prices  must  have  com- 
pelled abstinence  in  the  use  of  those  imports  which  otherwise  would,  in 
either  case,  have  been  had  in  place  of  the  gold.  The  hoarded  gold,  we 
may  now  assume,  is  so  much  added  to  the  national  wealth  by  this  enforced 
economy. 

The  Government  again  pays  out  $150,000,000  of  gold  thus  saved  in  ex- 
change for  the  same  amount  of  paper,  and  re  issues  the  paper.  In  virtue 
of  the  accumulation,  the  Government  might  for  the  moment  maintain  the 
proposed  equality,  and,  if  it  proved  to  be  permanent,  it  would  conclusively 
demonstrate  that  the  amount  of  circulation  was  previously  not  only  in 
excess,  but  that  it  was  absolutely  $150,000,000  short  of  the  requirements 
of  trade  upon  a specie  basis,  for  $150,000,000  has  now  been  actually 
added — paper  is  at  par  with  gold,  and  of  course  the  prices  of  all  other 
commodities  conform  to  it.  Property  must  then  generally  rise  in  price, 
and,  if  gold  falls,  it  only  shows  that  it  was  before  high  because,  as  com- 
pared with  other  commodities,  it  was  relatively  scarce.  By  a forced 
economy  in  its  use,  its  supply  and  its  price  have  been  brought  to  an 
equality  with  the  other  commodities,  just  as  if  flour  were  scarce  and  high 
in  proportion  to  other  breadstuff's,  and  Government,  by  hoarding  it,  should 
compel  abstinence  in  its  use,  for  consumption  or  export,  till  the  accumu- 
lated supply  would  suffice  to  equalize  prices.  But  it  is  not  for  a cur- 
rency which  is  too  much  curtailed,  but  for  one  too  much  expanded,  that 
a remedy  is  now  sought  and  proffered,  and  neither  the  mere  hoarding  and 
rediffusion  of  $150,000,000,  or  the  addition  of  that  amount  of  gold  to  the 
currency,  give  any  promise  of  salutary  results. 

By  the  last  process,  so  long  as  the  paper  money  is  really  in  excess  of 
the  wants  of  trade,  we  should  not  even  realize  the  reward  properly  due  to 
the  abstinence  by  which  the  gold  was  accumulated. 

As  Mr.  Van  Buren  says,  while  we  are  using  irredeemable  paper  a large 
share  of  our  qpin  is  constantly  shipping  away  to  foreign  countries. 

This  is  because,  being  thrown  out  of  use,  it  becomes  relatively  cheaper 
here  than  in  other  countries.  The  same  thing  would  occur  'with  the 
wheat  and  iron  on  hand  if,  from  any  cause,  we  ceased  to  use  those  arti- 
cles. This  export  of  gold  will  occur  whenever  it  becomes  relatively  cheap 
here  as  compared  with  merchandize. 

When  we  are  paying  specie,  if  the  paper  is  inflated,  we  get  more  than 
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our  share  of  circulating  medium,  and,  the  whofe  mass  being  alike  depre- 
ciated, the  gold  portion  is  exported  to  where  it  is  of  more  value. 

This  result  would  follow,  in  an  aggravated  forYn,  if,  with  a surplus  of 
paper,  which  makes  gold  worth  $1  50,  it  should  at  once  be  redeemed  at 
par.  As  before  stated,  with  the  accumulation  of  $150,000,000,  this  might 
be  temporarily  effected,  but  the  gold  would  disappear  in  the  process. 

To  illustrate  this : suppose  we  have  double  the  circulation  required,  the 
price  of  commodities,  gold  included,  would  then,  on  the  average,  be  dou- 
bled also.  But  all  these  are  liable  to  fluctuation  from  speculation  and 
other  special  and  temporary  causes.  Suppose,  then,  that  while  all  others 
are  at  200 — the  point  due  to  the  amount  of  circulation — gold  is  by  some 
means  reduced  to  150. 

A yard  of  silk  sent  by  a French  merchant,  which,  with  a specie  basis, 
would  be  woith  $1,  now  sells  for  $2  paper,  but  with  this  the  owner  may 
obtain  and  take  from  us  in  gold  $l£  instead  of  $1,  which  was  the  real 
value.  If  the  relative  depreciation  of  gold  arose  from  our  having  more  of 
it  than  our  legal  tender  basis  required,  the  discrepancy  would  soon  be 
thus  corrected  by  the  foreign  demand,  and  gold  would  rise  to  200  ; but, 
if  the  depreciation  was  artificial,  gold  would  be  exported  till  its  price  rose 
to  200,  and,  when  the  artificial  causes  ceased  to  aflect  it,  it  would  rise  to 
over  200.  The  same  thing  might  occur  in  regard  to  wheat.  These  arti- 
ficial aberrations  are  generally  soon  regulated  by  the  action  of  the  laws  of 
trade.  These  views,  however,  indicate  that,  as  gold  is  now  especially 
needed  to  reform  our  finances,  it  would  be  unwise  by  any  artifice  to  re- 
duce its  price  below  that  due  to  the  quantity  of  paper  in  circulation,  but 
that  it  would  be  better,  if  possible , to  keep  it  above  that  point. 

Without  attempting  to  detei mine  what,  with  our  present  circulation, 
the  normal  price  of  gold  would  be,  I will  remark  that  the  tenacity  with 
which  it  c.ings  to  over  146,  at  a season  of  the  year  when  large  amounts  of 
paper  are  required  to  move  the  crops,  and  when  its  price  has  been  de- 
pressed by  the  substituted  export  of  cotton  at  high  prices;  by  the  avowal 
of  the  policy  of  contraction  and  the  actual  funding  of  #50,000,000  of  legal 
tender,  or  its  equivalent ; by  a stringency  in  money,  and  by  sales  of  gold 
from  the  surplus  in  the  treasury,  indicates  that  under  average  circum- 
stances it  would  be  at  over  150.  A comparison  of  the  amounts  of  cur- 
rency and  of  the  requirements  of  the  country  before  and  since  the  war,  I 
think,  would  lead  to  the  same  conclusion. 

Mr.  Van  Buren  puts  little  stress  on  what  seems  to  me  a source  of  much 
difficulty-^the  addition  of  the  bank  note  circulation  to  the  legal  tender. 
At  present  there  seems  to  be  no  sufficient  inducement  to  check  the  issues 
of  the  national  banks  by  returning  the  bills  for  redemption.  The  Go- 
vernment and  the  bauks  receive  them  at  all  times  and  places  on  same 
terms  as  they  do  the  legal  tender,  in  which  they  are  redeemable. 

. Mr.  Van  Buren  deems  this  unimpeded  circulation  of  our  currency  fa- 
vorable to  his  plan.  It  seems  to  me  directly  the  reverse.  Little  as  he  ap- 
prehends from  the  quantity  of  paper,  he  would  hardly  maintain  that  its 
diminution  would  not  facilitate  the  return  to  a specie  basis,  by  his  own  or 
any  other  plan.  If  any  portion  of  the  notes  were  at  all  times  in  transit 
for  redemption,  the  arm  unt  would,  to  this  extent,  be  practically  lessened  ; 
and  if  they  would  not  suffice  for  all  purposes,  at  ail  places,  their  circula- 
tion would  be  so  far  retarded,  i,  e,  they  would  not  suffice  for  so  many  ex- 


i 


Digitized  by  LiOOQie 


253 


1866.]  How  to  Resume  Specie  Payments . 

changes  in  the  same  time,  which  would  be  equivalent  to  a diminution  of 
their  quantity. 

If  the  depreciation  of  the  currency  arose  from  the  want  of  national 
credit,  the  exhibition  of  large  means  of  payment  in  the  hands  of  the  Gov- 
ernment might  have  some  effect,  but  even  then  the  expediency  of  increas- 
ing paper  issues  to  accumulate  gold  would  be  very  doubtful,  if  not  abso- 
lutely absurd. 

During  the  war  there  was,  no  doubt,  apprehension  that  the  legal 
tender  might  be  increased  so  as  to  produce  much  greater  depreciation, 
and  hence  gold  panics.  That  there  was,  even  then,  no  serious  or  gen- 
eral distrust  of  the  ability  of  the  Government,  is  shown  by  the  fact  that 
the  price  of  real  estate,  which  would  have  been  most  enhanced  by  such 
distrust,  remained  almost  stationary,  and  now  there  is  very  little  if  any 
ground  for  believing  that  the  value  of  our  currency  is  depreciated  by  any 
doubt  of  the  national  credit.  Mr.  V.  says,  it  is  obvious  that  when  we  have 
reached  the  end  of  the  process  prices  of  all  kiuds  of  property  will  t il  in 
the  ratio  of  146  to  100.  As  the  quantity  of  paper  money  is  not  to  be 
be  diminished,  I do  not  see  that  there  would  be  any  tendency  to  such  a 
result.  His  object  seems  to  be  to  get  back  to  a specie  basis  without  pro- 
ducing a monetary  panic,  which  he  thinks  will  be  the  inevitable  conse- 
quence of  contracting  the  currency.  I have  no  hope  that  the  end  can  be 
reached  by  any  other  mode  without  unwarrantable  delay ; nor  do  I be- 
lieve that  a panic  is  a necessary  conseqence  of  contraction.  One  oppor- 
tunity has  already  occurred  during  this  year,  when  about  one  half  the 
work  of  resumption  could  have  been  accomplished  without  any  monetary 
pressure.  About  the  time  of  the  surrender  of  the  Confederate  forces, 
there  was  a general  belief  that,  with  the  close  of  the  war,  ordinary  prices 
would  again  obtain.  Singularly  enough  there  was  a prevailing  idea,  even 
with  intelligent  merchants  and  bankers,  that  the  diminution  of  Govern- 
ment expenditures  would  reduce  the  price  of  gold,  and  of  merchandize 
generally.  The  tendency  is  obviously  the  reverse,  making  less  use  for 
the  currency,  and  throwing  that  portion  of  it  heretofore  required  for  the 
operation  of  the  Government  into  the  channel  of  trade,  thus  increasing 
the  redundancy  and  inflating  prices.  Under  the  influence,  however,  of 
these  erroneous  views,  everybody  hastened  to  sell,  and  prices  of  gold  and 
merchandise  fell  nearly  one-half.  Gold  fell  from  200  to  128;  at  these 
prices,  of  course,  money  soon  became  greatly  in  excess.  The  effect  of  this 
excess  was  retarded  by  the  payment  of  very  large  amounts  to  the  army, 
and  money  paid  in  that  way  circulates  slowly.  The  excess,  however,  was 
soon  felt  in  trade,  and  might  then  have  been  retired  without  producing 
any  monetary  panic,  or  even  stringency.  Gold  would  have  remained  at 
about  128,  leaving  only  the  28  per  cent,  to  be  overcome  preparatory  to  a 
resumption  of  specie  payment.  The  opportunity  was  not  availed  of,  and 
the  surplus  money  soon  caused  a reaction  in  prices,  which,  while  gold  has 
only  gone  to  about  146,  have  generally  reached  as  high  a point  as  when 
it  was  over  200,  and  a money  pressure  has  been  the  consequence. 

No  blame,  or  even  want  of  vigilance,  is  to  be  imputed  to  the  Secretary  for 
not  availing  of  the  opportunity  to  arrest  the  price  of  gold  at  128.  In  the 
opinion  of  many  very  judicious  business  men  the  fall  was  too  rapid,  in- 
volving the  debtor  iuterest  too  suddenly  in  great  losses.  Besides,  he  was 
mbarrassed  by  the  existence  of  the  law  requiring  the  issue  of  $300,000,- 
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000  of  National  Bank  currency,  and  the  nonexistence  of  any  law  for  the 
funding  of  that  portion  of  the  iegal  tender  which  bore  no  interest.  The 
thing  may  yet  be  accomplished,  though  the  difficulties  are  increased,  and 
are  still  increasing  by  delay. 

Whenever  any  reliable  plan  for  contracting  the  currency  is  decided  upon 
and  made  publio,  prices  will  again  decline  in  anticipation,  and  the  surplus 
thus  released  from  the  wants  of  trade  may  be  withdrawn  without  making 
money  scarce.  Merchants  having  just  made  the  mistake  of  depressing 
prices;  when  the  result  showed  that  they  were  needlessly  alarmed,  will 
probably  be  less  prompt  in  taking  the  same  step  even  when  there  is  good 
ground  for  it,  and,  so  far  as  they  strive  to  bold  goods  when  the  currency 
is  being  diminished  will  make  money  scarce.  This  is  an  accidental  cir- 
cumstance and  not  a necessity  of  the  case. 

The  more  serious  difficulty  is  that  of  the  disturbance  of  the  relation  be- 
tween debtor  and  creditor,  and  for  this  Mr.  Van  Buren  suggests  no  remedy. 
He  states  that  with  the  general  deoline  in  the  prices  of  property  “ the  owner 
will  get  for  it  just  as  much,  and  what  will  buy  him  just  as  much,  of  other 
things  as  he  caD  get  now.1’  The  important  fact  that  it  will  not  buy  as 
much  of  his  own  notes,  or  pay  as  much  of  his  indebtedness,  is  wholly  ig- 
nored. The  indebtedness  of  merchants  is  now  vtery  small,  but  there  is 
reason  to  apprehend  that  the  old  system  of  extended  credits  is  being  in- 
augurated. The  present  scarcity  of  money  tends  to  induce  it,  and  the  dif- 
ficulty, which  arises  from  the  injury  to  the  debtor  interest,  may  soon  be 
vastly  augmented.  In  another  way,  too,  an  enlargement  of  credits  would 
be  an  obstacle.  The  individual  credits  would  perform  the  functions  of 
money  in  the  exchanges  of  property,  and,  so  far,  be  equivalent  to  a further 
inflation  of  currency.  These  and  the  further  consideration  that,  recover- 
ing from  the  exhaustion  of  war,  the  quantity  of  merchandise  in  the  coun- 
try to  be  affected  by  the  change  will  probably  increase,  indicate  that  the 
measures  requisite  to  resumption  ought  not  to  be  delayed. 

Justice  to  a large  class  dependent  on  fixed  incomes  also  demands  the 
speedy  return  to  the  specie  basis,  which  on  many  other  accounts  is  most 
expedient.  The  inevitable  fluctuation  of  prices  under  the  paper  system 
induces  a spirit  of  speculation,  and  fosters  an  extravagance  which  are 
inimical  both  to  production,  and  to  the  saving  of  that  production  which 
constitntes  national  wealth.  Labor  does  not  proceed  with  that  regularity 
which  is  essentia)  to  its  economical  application,  but  by  fits  and  starts — 
sometimes  with  fearful  hesitancy,  and  sometimes  with  a haste  which  makes 
waste.  It  is  now  discovered  that  the  indisposition  of  capitalists  to  invest 
in  permanent  fixtures  at  the  inflated  prices  has  caused  a deficiency  of 
stores  and  of  dwelling  houses  for  the  convenient  accommodation  of  tne 
business  of  our  large  cities,  and  of  those  who  transact  it.  Buildings  are 
erecting  at  cost,  greatly  enhanced  by  the  urgency  for  their  immediate  use. 

A man  buying  cotton  at  the  South  cannot  take  the  risk  of  a change  ih 
the  currency  during  the  long  voyage  of  a sailing  vessel,  and  hence  tbe 
more  expensive  transportation  by  steamer  or  railroad  is  resorted  to, 
and  at  one  time  large  quantities  were  sent  even  by  express  from  St.  Louis 
to  New  York. 

We  need  to  get  back  to  that  system  under  which  men,  now  engaged 
in  worse  than  useless  speculation,  will  return  to  productive  pursuits  an<} 
pursue  them  with  a steady  industry  and  economy. 
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The  $300,000,000  of  National  Bank  currency  looms  up  as  a formidable 
barrier  in  our  path  to  resumption,  and  it  is  even  apprehended  that  a fur- 
ther issue  of  it  will  be  authorized  at  the  approaching  session  of  Congress. 

I deem  it  exceedingly  desirable  that  this  should  not  be  done,  but  if  the 
$300,000,000,  now  authorized,  is  already  appropriated  exclusively  to  a 
portion  of  the  States,  the  justice,  and  even  expediency,  of  furnishing  the 
others  with  their  share  will  be  an  urgent  reason  for  increasing  the  amount. 

On  reflection,  however,  I do  not  apprehend  that,  even  if  such  measures 
should  be  resorted  to,  it  will  present  an  insurmountable  or  even  very 
serious  difficulty,  I might  state  the  reasons  for  this  opinion,  but  have  al- 
ready written  much  more  than  I intended. 

Since  the  foregoing  was  written  Mr.  Van  Buren  has,  in  another  letter, 
somewhat  modified  his  plan,  but  without  relieving  it  of  its  main  objections. 
He  now  proposes  that  $50,000,000  of  gold  should  be  collected  in  each  of 
the  next  nine  years,  and  holds  that  by  the  second  or,  at  farthest,  the 
third  year  this  would  insure  the  rise  of  the  $450,000,000  of  paper  to  a 
par  with  gold. 

His  whole  argument  still  ignores  the  fact  that  the  purchasing  power  of 
the  whole  volume  of  currency  cannot  be  increased  by  increasing  its  quan- 
tity ; that  if  you  double  or  tenfold  it,  double  or  tenfold  the  amount  will 
be  required  to  pay  for  the  same  quantity  of  labor  or  property.  With  the 
recognition  of  this  his  whole  fabric  crumbles  and  there  are  few  new  points 
suggested  in  his  second  communication  requiring  attention. 

He  assumes  that  this  scheme  is  feasible,  and  then  urges  the  advantages 
of  it.  For  instance,  in  regard  to  contracting,  he  ask**,  “ would  it  not  be 
safer  to  first  bring  the  legal  tender  notes  up  to  par  with  gold,  and  then 
begin  to  contract,  etc.”  It  undoubtedly  would  be  safer  for  a person  to 
learn  to  swim  before  he  ventures  into  the  water,  and  this  to  me  seems  quite 
a6  practicable  as  which  Mr.  Van  Buren  proposes  to  do. 

But,  even  if  practicable,  why  is  it  better  for  the  government  to  wait 
till  the  notes  will  cost  par  rather  than  buy  them  now  at  one  third  less? 
He  also  says,  u as  the  Government  has  diseased  the  circulation  bv  infusing 
into  it  irredeemable  paper,  so  it  will  in  this  way  provide  the  natural  re- 
medy by  gradually  reinfusing  gold.” 

If  one  has  overloaded  his  stomach  with  too  much  bran  bread  it  bv  no 
means  follows  that  eating  a quantity  of  nutritious  meat  will  relieve  him. 
This  analogy  reaches  farther  than  would,  perhaps,  at  first  be  supposed,  for 
were  it  possible  in  such  cases  to  keep  the  meat  on  the  stomach,  and  the  gold 
in  circulation  there  would  in  either  case  be  an  aggravation  of  the  evil.  In 
such  case  the  gold  would  still  further  inflate  the  already  too  inflated  currency. 

The  more  natural  way  woufd  seem  to  be  to  withdraw  the  excess  of  in- 
fused paper  which  constitutes  the  disease,  and  this  is  the  only  feasible 
rmxle ; for  if  the  Government  with  $450,000,000  of  legal  tender  notes  in 
circulation,  when  ¥300,000,000  is  all  that  is  needed  at  gold  prices,  should 
forever  gradually  pour  gold  into  the  mass,  the  gold  would  forever  disap- 
pear, and  still  leave  the  $450,000,000  at  a depreciation  of  one  third  from 
irs  face.  One  might  as  well  pour  water  into  a seive  full  of  buck-shot 
with  the  expectation  of  floating  or  of  infusing  the  liquid  into  the  mass. 

Mr.  Van  Buren  approves  the  suggestion  of  Mr.  E.  Littell  that  the  Gov- 
ernment substitute  legal  tender  notes  for  the  $30j,000.000  of  National 
Bank  notes.  He  says,  “ This  would  leave  us  plain  sailing.  We  should 
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have  $750,000,000  of  legal  tender  notes  but  no  bank  notes.  This  large 
quantity  of  legal  tender  notes,  being  one  homogenious  currency,  could  be 
brought  up  to  a current  value  equal  to  gold,  at  least  as  soon  under  the  pro- 
cess which  I suggest,  and  with  quite  as  small  an  accumulation  of  gold  as 
w.e  can  bring  up  the  $450,000,000  of  legal  tenders,  encumbered  with  the 
$300,000,000  of  blank  notes.” 

It  may  be  true  that  on  Mr.  Van  Buren’s  plan  the  $750,000,000  might 
be  brought  up  as  readily  as  only  $450,000,000,  and  it  is  surprising  that 
this  unlimited  application  of  it  did  not  arouse  his  suspicion  as  to  its  ef- 
ficiency for  either,  or,  at  least,  suggest  a doubt  as  to  whether  an  untouched 
glittering  heap  of  $150,000,000  of  gold  would  really  exert  the  talismanic 
power  he  imputes  to  it. 

I will  not  stop  to  point  out  the  disastrous  consequences  which  would 
attend  the  proposed  addition  of  $300,000,000  of  legal  tenders,  even 
though  the  bank  notes  should  be  reduced  by  the  same  amount.  With 
what  I have  already  said,  and  am  about  to  say  upon  another  point,  1 trust 
this  will  be  sufficiently  obvious. 

Mr.  Van  Buren  says,  “suppose  we  fund  one  half  the  legal  tender  notes. 
What  have  we  gained  ? * * * * We  have  not  converted  the  other 

. half  into  redeemable  paper.”  It  by  no  means  follows  that  we  have  not,  or, 
at  least,  that  we  have  not  made  it  convertable  into  gold  at  par,  and  it 
seems  somewhat  remarkable  that  Mr.  Van  Buren  holds  that  merely  tanta- 
lizing the  holders  of  the  superabundant  rlotes  with  $150,000,000  of  gold, 
which  they  cannot  touch,  should  have  more  effect  than  actually  paying 
them  $225,000,000  in  exchange  for  them. 

A certain  amount  of  legal  tender  notes  would  for  our  internal  trade  ad- 
vantageously take  the  place  of  gold.  For  some  purposes  they  would  be 
better  than  gold,  and,  if  the  amount  was  not  greater  than  that  required 
for  these  purposes,  they  would  command  par  in  gold  whether  the  Govern- 
ment redeemed  them  in  coin  or  not.  This  was  practically  proved  in  the 
case  of  the  legal  tender  notes  that  were  received  in  lieu  of  gold  for  duties, 
which,  when  the  amount  was  reduced  to  what  was  immediately  wanted 
for  customs,  though  not  redeemable  in  coin,  commanded  a premium  in 
gold  and  so  were  convertible  into  it  with  advantage  in  favor  of  the  paper. 
The  legal  tender  notes  would  compete  with  the  bank  issues  for  the  general 
circulation,  and  if,  for  all  purposes,  $225,000,000  is  not  more  than  suf- 
ficient when  the  business  of  the  country  is  on  a gold  basis,  a gold  basis 
would  be  practically  reached,  and  no  mere  authoritative  dictum  could  then 
prevent  it  any  more  than  it  can  now  produce  it  without  such  contraction. 

But,  Mr.  Van  Buren,  and  the  advocates  of  his  plan,  and,  indeed,  many 
others,  will  probably  ask  how  this  result  can  be  reached  with  the  $300,- 
000,000  of  National  Bank  notes  still  in  being?  The  reply  to  this  is,  that 
with  the  basis  of  these  reduced  to  a gold  standard  they  will  have  no  more 
effect  than  a surplus  of  notes  of  the  old  banks  redeemable  in  specie  bad. 
Suppose,  for  instance,  in  1859,  the  whole  bank  circulation  being  then 
$200,000,000,  the  banks  bad  printed  and  signed  new  bills  to  the  amount 
of  $300,000,000  more.  With  the  business  of  the  country  on  a specie 
basis,  and  already  fully  supplied,  there  would  be  no  use  for  the  added 
notes,  and,  if  forced  out,  they  would  be  immediately  returned  upon  the 
issuers  for  redemption  in  gold.  And  so  with  a return  to  specie  basis,  (and 
though  part  of  the  basis  of  the  bank  notes  be  legal  tenders  actually  con- 
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vertible  into  gold),  all  of  the  $300,000,000  of  bank  notes  not  wanted  in 
place  of  gold,  and,  at  the  price  of  gold,  will  return  and  lie  quietly  in  the 
vaults  of  the  banks. 

This  would  probably  induce  a voluntary  return  of  a portion  of  them  to 
the  Government,  and  of  more  than  enough  to  supply  the  sections  now  de- 
ficient. The  Government  then,  by  fair  competition  with  the  National 
Banks  for  the  supply  of  the  currency,  may,  without  any  violation  of  good 
faith  to  them,  secure  a portion  of  the  profits  of  the  circulation,  all  of  which 
they  might,  perhaps,  originally  have  rightfully  claimed. 

In  regard  to  artificially  reducing  the  price  of  gold,  Mr.  Van  Buren,  in 
his  second  letter,  takes  the  view  which  I have  already  suggested  in  my  re- 
marks upon  his  first,  and  uses  a similar  illustration. 

44  He  says, 44  If  the  Treasury  had  a reservoir  of  wheat  at  Jersey  City,  out 
of  which  it  spasmodically  flooded  the  wheat  market,  wheat  would  become 
artificially  low,  and  would  be  the  cheapest  remittance  abroad.”  Now, 
his  whole  scheme  really  is,  by  artificial  means,  to  enable  buyers  of  gold 
to  obtain  it  in  exchange  for  paper  at  about  two-thirds  its  normal  value, 
which,  of  course,  would  send  the  gold  abroad  quite  as  certainly  as  a simi- 
lar process  would  the  wheat. 

I fully  agree  with  Mr.  Van  Buren  that  the  return  to  a specie  basis  (or 
very  near  it)  should  be  consummated  before  the  large  amount  of  seven- 
thirty  bonds  mature. 

Mr.  Van  Buren  gives  a 44  summary  of  advantages  claimed  for  his  method.” 
They  are  sixteen  in  number,  some  of  them  have  already  been  commented 
upon,  and  I can  notice  very  few  of  the  others.  If  his  system  is,  in  fact, 
impracticable,  the  hypothetical  results  which  might  follow,  if  it  were  not 
so,  are  of  little  consequence.  He  claims  44  third,  it  is  both  gradual  and 
steady.”  It  is  much  to  be  feared  that  when  the  Treasury,  with  an  accu- 
mulation of  $150,000,000  of  gold,  gave  notice  of  its  readiness  to  pay 
$450,000,000  of  .paper  it  would  not  find  the  process  either  gradual  or 
steady . 

In  the  eighth,  he  says  of  the  legal  tender  notes  : 44  The  Government  can 
not  pay  them  now  all  at  once.”  But  the  withdrawal  of  less  than  one  half 
of  them  (with  a proper  system  of  redemption  for  the  National  Banks) 
would  probably  suffice  to  bring  the  remainder  to  gold  value,  and,  even  it* 
it  required  an  absolute  payment,  a real  lessening  of  the  public  debt  to  this 
amount  by  contribution  from  labor  and  capital  for  that  object;  it  is  evi- 
dent that  having  during  the  war  paid  $1,000,000,000  per  annum  from  our 
spare  earnings,  we  could,  with  peace,  contribute  $225,000,000  in  one  year, 
or  even  in  less  time,  without  material  inconvenience.  The  $1,000,000,- 
000  per  annum  for  the  war,  actually  consumed,  used  up,  that  amount  of 
our  accumulated  and  current  products  of  labor. 

But,  as  it  is  proposed  only  to  give  bonds  for  the  surplus  currency,  the 
process  would  no  more  be  a present  drain  on  the  resources  of'  the  nation 
than  the  payment  by  a merchant  of  one  note  by  giving  another  would  be 
upon  his  bank  deposits.  It  would  simply  change  the  form  of  the  Govern- 
ment’s indebtedness  from  currency  to  bonds,  relieving  the  people  of  the 
superfluous  portion  of  the  former,  which  is  worse  than  useless  to  them,  and 
giving  them  Government  securities  in  another  form  for  it.  Surely  there  can 
be  no  inability  to  do  this  now.  The  Government  would  annually  collect 
the  amount  of  the  interest  of  the  people  and  pay  it  back  to  them.  This 
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fact  is  sometimes  fallaciously  urged  to  show  that  a national  debt  is  really 
no  burden  on  the  people.  When  the  whole  amount  is  due  to  the  citizens 
there  is  a phase  of  truth  to  this  view,  which  makes  a partial  statement  of 
it  all  the  more  mischievous.  But  even  then  the  cost  of  collecting  and  of 
re-distributing  the  accruing  interest,  as  it  becomes  due,  is  a serious  loss  to 
the  aggregate  community.  In  our  case  the  whole  actual  cost  of  the  war 
was  a loss  incurred  and  consummated  in  the  annihilation  of  just  so  much 
of  the  national  wealth  as  was  expended.  This  is  irretrievably  gone,  and 
equally  so  whether  the  cost  was  defrayed  by  direct  taxation  on  the  product 
of  labor  and  the  accumulated  capital  of  the  country,  or  by  hiring  a por- 
tion of  this  product  and  capital  for  a term  of  years.  Fortunately  we  had 
at  the  beginningof  the  war  just  made  very  large  provision  in  the  form  of 
railroads,*  and  other  machinery  and  appliances  to  facilitate  production, 
and  thus  aided,  we,  in  fact,  paid  the  whole  expenses  of  the  war  as  they  ac- 
crued from  the  spare  product  of  our  labor.  A very  small  portion  of  our 
bonds  (probably  not  over  five  per  cent,  of  the  whole  cost  of  the  war),  went 
abroad ; but  as  we,  at  same  time,  reduced  our  previous  foreign  indebted- 
ness by  a larger  amount,  we  may  assume  that  our  war  expenses  were  thus 
paid  from  our  current  spare  earnings. 

It  is  obvious  then  that  if  the  amount  had  been  raised  by  a tax  propetly 
distributed,  so  that  each  individual  of  the  community  paid  his  proper 
.share,  the  present  condition,  or  balance  of  each  man’s  properry,  would  be, 
in  fact,  just  the  earn*  as  it  no*  is,  when,  ins  ead  of  raising  the  money  by 
taxation,  it  has  been  hired  and  bonds  given  in  return  for  it.  Take,  for  in- 
stance, the  case  of  a man  who  has,  in  this  latter  wav,  furnished  just  bis 
share,  say  one  per  cent,  of  the  whole  amount.  He  has  received  Govern- 
ment bonds  for  this  one  per  cent.,  but  he  also  owes  to  his  fellow  citizens 
the  same  proportion,  or  one  per  cent,  on  the  same  amount,  and  his  bonds 
exactly  balance  this  portion  of  the  debt,  which  he  owes.  It  is  evident  that 
he  is  neither  richer  nor  poorer  than  he  would  have  been  if  the  war  funds 
had  been  raised  by  taxation  instead  of  the  sale  of  bonds.  If  this  man  had 
furnished  less  than  his  share,  or  say  nothing  at  all,  then  he  will  still  owe 
one  per  cent,  of  the  national  debt  with  no  bonds  to  balance  it.  He 
has  put  his  earnings  into  other  property,  and  owes  the  one  per  cent,  to  be 
deducted  from  his  assets,  which  s^ain  is  the  same  as  though  he  had  Iten 
taxed  the  one  per  cent.,  and  now  held  just  so  much  Jess  property  free  from 
thisn  lie  of  the  one  per  cent.  So,  too,  if  he  had  contributed  two  per  cent, 
instead  of  one  he  would  then  still  owe  only  one  per  eent  of  the  debt,  and 
bold  double  that  amount  of  bonds  which  is  still  the  same  at  if  he  had  been 
taxed  and  paid  the  one  per  cent,  and  retained  the  other  one  per  cent,  in 
some  other  property  free  of  the  lien  of  the  public  debt.  When  the 
money  loaned  to  the  Government  has  been  thus  unequally  supplied,  great 
injustice  would,  of  course,  be  done  by  cancelling  the  debt,  but  if  it  had 
been  furnished  by  each  individual  in  proportion  to  his  liability  to  taxation 
to  pay  it — there  would  be  an  aggregate  gain  to  the  whole  bondholders  by 
a surrender  of  all  the  bonds  and  the  extinguishment  of  the  debt.  The  cost 
of  collecting  and  disbursing  the  interest  would  be  saved  to  them  by  the 
surrender.  Thereafter  the  annual  tax  of  each  would  be  lessened  by  just 


* These  went  far  to  nentralize  the  loss  cf  the  Mississippi  River  as  an  ontlet  for  our  Western 
products. 
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the  amount  of  the  yearly  interest  he  before  received,  and  by  the  additional 
amount  of  the  cost  of  collecting  and  paying  this  interest.  And,  if  there  is 
this  gain  by  giving  up  the  bonds,  it  is  obvious  that  it  would  have  been 
more  economical  never  to  have  given  them,  and  that  it  is  only  when  the 
accumulated  capital  and  the  current  earnings  of  a nation  are  insufficient 
to  meet  the  public  exigencies,  and  aid  must  be  obtained  from  foreign  capi- 
tal and  labor  that  a resort  to  loans  is  a necessity . In  our  own  case  it  is 
evident  that  the  whole  war  expenses,  having  been,  in  fact  met  by  our  own 
capital  and  labor,  could  have  been  provided  for  by  direct  taxation,  and 
with  many  advantages  in  favor  of  this  mode,  though  it  must  be  admitted 
that  the  proper  distribution  of  the  burthen  and  especially  when,  with  no 
organized  system  of  taxation,  our  experience  and  even  our  theoretical 
knowledge  of  the  whole  subject  was  so  very  limited,  presented  very 
serious  practical  difficulties.  It  is,  however,  still  very  doubtful  whether 
even  in  the  matter  of  the  proper  distribution  of  the  burthen  we  shall  gain 
anything  by  the  delay.  A loan  has,  at  the  moment,  the  advantage  of 
being  voluntary,  and  it  may  sometimes  be  advisable  to  delay  the  compul- 
sory taxation  which  must  eventually  be  relied  upon.  It  also  has  this  fur- 
ther advantage  that  the  money  will  be  provided  by  those  to  whom  capi- 
tal is  of  least  value,  and  so,  perhaps,  interfere  less  with  production.  An 
active  producer  may  need  not  only  all  his  actual  capita],  but  all  his  credit, 
so  that  he  could  not  even  hire  the  amount  of  his  tax  without  crippling  / 
his  productive  energies.  By  a loan  the  Government  assumes  the  hiring 
and  becomes  a mutual  insurance  company,  guaranteeing  to  those  who  fur- 
nish more  than  their  share  of  the  money,  eventual  payment  from  those 
who  furnish  less.  If,  instead  of  loans,  taxation  bad  been  resorted  to,  it  is 
probable  that  the  portion  assessed  upon  capital,  then  in  hand,  would  have 
been  greater  in  proportion  to  that  assessed  upon  the  products  and  profits 
of  labor,  than  under  the  system  which  has  been  adopted.  I will  not  now 
further  inquire  which  mode  is  the  more  expedient  or  the  more  just,  my 
present  object  being  merely  to  call  attention  to  another  consequence  to 
which  this  distribution  of  the  Government  bonds  to  its  creditors  has  made 
us  liable.  First,  however,  to  illustrate  these  views  on  a smaller  scale,  sup- 
*pose  a mercantile  association  of  a number  of  partners,  each  of  whose  in- 
terests in  the  profits  and  losses  of  the  firm  is  in  same  proportion  as  his  lia- 
bility for  the  debts.  By  the  burning  of  their  warehouses  they  meet  with 
a heavy  loss,  exhausting  their  capital  and  destroying  their  credit ; but  the  in- 
dividual partners  furnish  from  their  private  means,  each  in  proportion  to 
his  interest,  the  funds  required  to  continue  the  business,  and  each  of  them 
takes  the  notes  of  the  firm  payable  in  some  years  with  annual  interest  for 
the  amounts.  Now,  it  is  evident  that  if  they  all  surrendered  their  notes, 
or  if  they  had  contributed  the  funds  without  taking  any  notes  at  all,  no 
one  of  them  would  be  either  richer  or  poorer  than  be  is  with  the 
notes  all  held  against  the  firm,  and  that  if  they)  have  to  pay 
the  expense  of  an  extra  clerk  to  keep  the  account  of  those  notes, 
and  to  collect  and  pay  the  interest  on  them,  it  would  be  a saving  to  them  all 
to  surrender  the  notes,  and  let  matters  stand  as  they  would  have 
stood  if  the  money  paid  in  had  been  a mere  assessment,  and  no  notes 
given  for  it.  They,  however,  hold  the  \iotes,  and  so  long  as  they  were 
not  available  for  raising  money,  these  partners  must  conform  their  ex- 
penses to  their  other  means ; but  when  the  crisis  is  passed,  and  the  credit 
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of  the  bouse  is  restored,  they  may  use  these  evidences  of  debt  to  increase 
eir  individual  current  expenses,  and  selling  them  to  outside  buyers,  use 
up  the  proceeds,  leaving  no  means  for  payment  at  maturity,  and  the  whole 
concern  be  thus  impoverished  by  each  member  of  it,  having  left  out  of  the 
account  the  fact  that  he  was  liable  for  the  payment  of  a portion  of  the 
°n  Proceeds  of  the  transfer  of  which  to  other  parties,  they  were 
h iving.  Their  loss  was  not  in  the  giving  of  the  notes  but  in  the  de- 
struction of  their  property  by  the  fire.  The  giving  of  the  notes  neither 
irecty  increased  or  diminished  this  loss,  but  as  we  have  shown  they  still 
became  a ready  means  of  involving  the  firm. 

So,  too,  our  loss  was  consummated  in  the  expenses  of  the  war,  and  our 
giving  notes  to  our  citizens  for  their  contributions  to  meet  that  loss,  neither 
increased  or  lessened  the  loss,  but  there  is  reason  to  apprehend  that  these 
notes  are  now  producing  national  results  analagous  to  those  produced  by 
a like  cause  in  the  mercantile  firm.  From  what  has  been  now  said  it  is 
o vious  that  the  popular  belief  that  hiring  the  money,  or  giving  notes  or 
onds  for  it,  even  when  it  is  all  received  of  our  own  citizens,  is  putting 
the  burthen  of  the  debt  upon  future  generations  is  a fallacy.  In  such  c ase, 
wit  i the  debt  due  to  the  government,  we  also  bequeath  to  posterity  the 
same  amount  due  from  the  government  to  balance  it;  which  is  the  same 
nng  as  though  a rich  man  should  charge  his  heir  with  the  payment  of  a 
moi  tgage  on  his  estate  and  at  the  same  time  give  him  the  bond  of  the 
bolder  of  the  mortgage  for  the  same  amount.  So,  too,  the  mere  giving  of 
notes  in  settlements  pmong  ourselves  will  not  of  itself  increase  or  diminish 
e inheritance  of  our  successors.  The  notes  given  by  the  government 
wi  just  balance  the  arpount  of  the  debt  which  the  holders  of  the  notes 
are  ound  to  pay : the  final  result  being  that  the  sum  expended  in  the 
war,  ^een  -ost»  we  8^,a^  leave  to  posterity  so  much  less  accumulated 

wea  th  than  we  should  have  done  if  the  same  results  in  all  other  respects 
bad  been  reached  without  this  expenditure. 

But  it  now  in  consequence  of  the  government  having  given  for  this 
expenditure,  notes  which  enable  and  induce  the  holders  to  squander  the 
amount  and  to  transfer  them  to  fureign  holders,  we  thereby  maKe  another 
loss  of  national  wealth  and  leave  our  property,  already  diminished  by  the* 
war  expenses,  to  our  successors  burdened  with  the  national  debt  thus 
transferred  and  held  abroad. 

But  this  additional  burthen  of  a foreign  debt  is  not  a direct  or  a neces- 
sary effect  of  the  loss  by  the  war,  but  of  that  extravagance  which  the  issu- 
ing of  the  public  credit  to  a large  amount  made  possible.  The  effects 
are  also  distinct.  The  war  expenses  diminish  our  legacy,  our  extravagance 
burdens  that  diminished  legacy  with  a heavy  charge. 

By  the  transfer  of  the  debt  to  foreigners  to  pay  our  current  expenses 
the  estate  of  this  generation  will  pass  to  the  next  charged  with  the  debt 
to  the  governmqjit,  and  the  government  will  then  have  to  pay  to  foreign- 
ers  mstead  of  paying  to  its  own  citizens.  The  estate  is  still  charged  with 
debt,  but  there  is  no  bond  of  the  creditor  to  balance  it. 

It  is  to  be  apprehended  that  the  existence  of  the  government  bonds 
making  a ready  and  convenient  mode  of  paying  for  enhanced  expenses 
in  living,  now  occasions  the  squandering  of  at  least  a portion  of  our  earn- 
ings which  would  otherwise  be  added  to  our  accumulated  wealth,  and  to 
this  point  I would  especially  invite  public  attention.  If  the  gjverninent 
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bonds  are  used  to  pay  our  foreign  balances,  gold  is  thereby  thrown  out  of 
use,  and  this  may  account  for  the  fact  that  it  is  below  150,  while  other 
articles,  the  uses  of  which  are  not  diminished,  average  nearly  200  If  ev- 
ery body  made  bread  of  Indian  corn  at  $1  00  per  bushel,  wheat  might 
fall  from  its  relative  price  of  $2  00  to  $1  50,  and  the  supply  of  corn  be- 
ing sufficient,  so  remain  for  a long  time.  The  supply  of  our  bonds  is  suf- 
ficient to  pay  our  foreign  balances  for  a long  time  even  though  our  im- 
ports should  be  excessive. 

During  the  war  foreigners  would  take  only  a very  small  amount  of  our 
bonds.  At  about  Id  a 80  the  Germans  deemed  them  an  object  of  pur- 
chase, but  when  they  fell  to  35  a 40  they  thought  the  sacrifice  greater 
than  we  could  possibly  afford,  and  that,  with  the  immense  expenditure  to 
be  provided  for  at  tins  rate,  national  bankruptcy  was  inevitable.  They 
reasoned  as  any  prudent  banker  would  do  in  regard  to  no’tes  freely  offered 
in  open  market  in  any  quantity  at  35a40  cents  on  the  dollar  and  payable  in 
gold  at  maturity.  In  England  and  France  other  causes  also  tended  to 
exclude  them. 

Our  bonds  then  were  riot  available  abroad  and  individual  credit  was 
also  there  at  a low  ebb,  with  a very  general  unwillingness  on  the  part  of 
those  having  any,  to  use  it.  We  were  then  compelled  to  restrict  our  con- 
sumption of  foreign  merchandise  to  what  our  current  spare  labor  would 
pay  for.  The  case  is  now  altered.  These  bonds  have  now  become  avail- 
able abroad,  and  though  still  at  a price  much  below  par  are  being  used  to 
pay  for  our  imports. 

The  danger  now  is  that  those  holding  them,  forgetting  the  correspond- 
ing debt  which  they  owe,  will  deem  themselves  able  to  increase  their  style 
of  living  in  proportion  to  their  means  in  band,  and  thus  the  amount  now 
due  among  ourselves  become  a foreign  indebtedness  and  an  annual  tax 
upon  our  productive  energies  to  the  amount  of  the  interest  upon  it  and 
eventually  of  the  principal  also,  and  hence  our  danger  of  being  impover- 
ished is  perhaps  greater  now  than  at  any  period  during  the  war.  One  to 
whom  nobody  will  give  credit  is  in  little  danger  of  involving  himself  in  debt. 

It  seems  now  exceedingly  probable  that  our  national  consumption  re- 
quires a large  transfer  of  our  bonds  to  pay  foreign  producers.  Our  im- 
ports are  large  compared  with  the  exports  of  our  products,  and  yet  gold 
and  exchange  are  low  compared  with  the  prices  of  other  things. 

The  existence  of  the  national  debt,  then,  in  a form  available  for  foreign 
payments,  may  thus  become  the  ready  and  seductive  means  of  our  im- 
poverishment. If  we  must,  or  rather  will  sell,  these  bonds  abroad  it  is 
perhaps  still  desirable  to  get  as  much  as  possible  in  return  for  them,  for 
though  a large  part  of  the  price  may  be  received  in  that  which  is  of  little 
or  no  intrinsic  value,  which  merely  panders  to  a false  taste  or  ignoble  pride; 
some  portion  may  directly  or  indirectly  add  to  our  substantial  wealth. 

Our  experience  so  far  indicates  that  the  market  value  of  our  nation- 
al securities,  including  gold  bearing  bonds,  varies  with  that  of  our  currency, 
and  that  as  the  latter  rises  and  approximates  to  par  in  gold  the  former 
approaches  the  same  standard.  Hence,  with  the  appreciation  of  our  cur- 
rency we  obtain  more  for  the  bonds  sold.  The  reasons  for  this,  I think, 
are  complex,  but  it  is  sufficient  for  my  present  purpose  to  note  that  the 
foreign  credit  of  the  Government  is  an  important  element.  This  is  shown 
by  the  fact  that  the  State  of  Mass*  which,  acting  with  the  enlarged  practical 
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wisdom  and  business  ability  characteristic  of  her  superior  intelligence  has 
never  failed  most  punctiliously  to  fulfil  her  engagements  to  her  creditors, 
has  effected  a foreign  loan  at  the  price  of  97  in  gold  for  bonds  bearing 
only  5 per  cent  interest.  While  our  Government  bonds  bear  6 per  cent 
(also  in  gold)  will  command  in  the  same  market  only  05  (equal  to  about 
70  in  American  gold).  And  jet  our  ability  is  not  now  doubted  at  home 
or  abroad.  The  bugbear  of  war  with  England  or  France  no  longer  alarms 
capitalists.  No  one  now  seriously  questions  that  our  material  resources 
are  abundant ; but  there  is  still  some  apprehension  engendered  by  the  art- 
ifices of  selfish  unprincipled  politicians  seeking  to  gain  a few  venal  votes 
to  their  faction,  or  to  annoy  the  dominant  party  by  agitating  the  ques- 
tion of  repudiation.  Thus  far,  however,  the  popular  sentiment  is  most 
firmly  and  decidedly  in  favor  of  an  honest  fulfilment  of  all  our  obligations 
and  taxation  for  the  purpose,  is  most  cheerfully  submitted  to. 

Another  ground  for  this  apprehension  is  the  possibility  that  the  late 
rebel  States  will  be  }>ermitted  again  to  exert  a political  influence  which 
with  the  feelings  still  manifested,  they  may  insidiously  use  to  destroy  the 
national  credit,  and  thus  subvert  the  power  which  in  openly  assailing, 
they  encountered  such  disastrous  and  mortifying  defeat  It  is  quite 
possible  that  treason  may  next  assert  itself  in  this  way,  and  with  the  mean, 
and  unworthy  spirit  of  an  assassin  by  this  subtle  poison  seek  to  destroy 
the  power  it  no  longer  dans  to  meet  in  open  conflict.  The  danger  of  any 
successful  attempt  of  this  kind  is  perhaps  already  past.  Independent  of 
the  direct  interest  in  the  public  debt  which,  through  the  amounts  of  it 
held  by  the  banks  and  savings  institutions  prevades  the  whole  community, 
it  has  become  most  obvious  that  no  nation  can  afford  to  repudiate.  To  do 
so,  is  to  put  itself  in  the  power  of  any  other  nation,  that  is  strong  in  its 
credit,  however  weak  in  all  other  respects.  It  is  doubtful  whether  any  na- 
tion of  even  very  moderate  intelligence  ever  did  repudiate  except  as  a sheer 
necessity,  and  with  us  there  can  be  no  such  necessity.  We  cannot  afford 
even  to  seriously  discuss  or  harbor  such  a thought.  The  possibility  of  our 
committing  such  folly  should  be  at  once  scouted  as  an  insult  to  our  intel- 
ligence, and  an  ab>urd  negation  of  our  admitted  sh  re  wedness,  and  still 
more  as  an  imputation  upon  our  honor.  Nothing  is  more  sensitive  thaif 
credit.  The  breath  of  suspicion  too  slight  to  tinge  a youthful  maiden’s 
cheek  will  suffice  to  crimson  it  in  confusion.  This  is  especially  the  case  with 
the  credit  of  sovereign  States,  whose  debts  are  of  necessity  debts  of  honor 
— no  superior  power  to  compel  them  to  comply  with  their  contracts — I re- 
peat that  all  propositions  involving  or  tending  to  bad  faith,  whether  by 
denial  or  neglect  of  payment  of  what  is  due  or  by  payment  in  depreciated 
value,  (coin  or  paper)  or  by  special  taxation  of  debt,  or  otherwise,  should 
at  once  be  scouted,  the  mere  entertaining  of  them  being  a stain  upon  our 
national  honor,  and  destructive  of  our  ability  to  contend  with  foreign  foes, 
or  to  preserve  our  institutions  and  maintain  domestic  order  and  tranquility. 
It  were  better  for  us  that  all  our  forts  and  magazines,  with  all  our  munitions 
of  war  should  be  blown  up,  and  every  ship  in  our  navy  sunk,  than  that 
we  should  trifle  with  and  impair  oqr  national  credit.  With  the  elastic 
energies  of  our  people  unrepressed,  and  their  patriotic  pride  and  spirit 
unbroken  and  uodebased,  we  would  soon  repair  such  material  damage, 
while  centuries  might  not  suffice  to  restore  to  us  the  untarnished  honor 
which  demagogues  and  traitors  would  so  ruthlessly  and  foully  desecrate. 
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MISSOURI  AND  ITS  MINERALS. 

BY  8.  WATERHAUS,  OF  ST.  LOUI8,  MO. 

Missouri  may  safely  challenge  the  world  to  produce  its  equal  in  the 
number,  extent,  and  value  of  its  minerals.  The  immensity  of  its  mineral 
wealth  subjects  even  a truthful  exposition  to  a suspicion  of  exaggeration. 
The  sober  calculations  of  geology  seem  to  be  mere  figures  of  rhetoric. 
The  imperfect  explorations  which  have  been  made  have  disclosed  the 
superiority,  but  not  the  full  magnitude,  of  the  metallic  resources  of  Missouri. 
Some  of  the  vaults  of  nature’s  bank  have  been  opened,  but  the  treasure 
is  too  vast  to  be  counted.  The  earth  has  hoarded  in  its  coffers  an  un- 
minted and  incalculable  wealth.  The  inventory  of  the  mineral  resources 
of  Missouri  enumerates  springs  whose  waters  are  impregnated  with  salt, 
sulphur,  iron,  and  petroleum,  jasper,  agate,  chalcedony,  vitrious  sand, 
granite,  marble,  plastic  and  fire-clays,  metallic  paints,  hydraulic  cement, 
lithographic  quick-lime,  mill  and  grind-stone,  fire-rock,  kaolin,  emory, 
plumbago,  nickel,  cobalt,  zinc,  copper,  silver,  gold,  lead,  coal,  and  iron. 
Most  of  these  minerals  occur  in  quantities  that  are  literally  inexhaustible. 
In  case  of  many  of  these  articles,  the  mines  and  quarries  of  Missouri 
could  easily  supply  the  markets  of  the  world.  If  an  incomplete  geologic 
survey  and  the  rude  efforts  of  unscientific  miners,  who  have  as  yet  scarcely 
touched  the  vast  deposits  of  the  State,  have  disclosed  such  results,  we  may 
justly  expect  far  richer  developments  when  an  exhaustive  investigation  has 
been  made,  and  systematic  mining  been  extensively  prosecuted. 

Of  silver  and  gold,  traces  only  have  been  discovered. 

Cobalt  and  nickel  exist  in  profusion. 

Zinc  is  very  abundant.  Its  masses  have  often  retarded  the  raining  of 
more  valuable  ores.  Thousands  of  tons  of  this  metal,  thrown  away  by 
the  lead  miners,  as  a vexatious  and  worthless  impediment  to  their  progress, 
might  be  with  a profitable  cheapness  reclaimed  to  the  uses  of  commerce. 
The  ore  is  very  pure. 

Copper  has  been  found  in  15  counties.  At  Hinch’s  Mine,  800  pounds 
of  ore  gave  272  pounds  of  good  copper.  At  this  locality  the  gangue  is 
red  clay,  chert  and  magnesian  limestone.  At  Rives’s  Mine  the  ore  lies 
only  20  feet  below  the  surface.  The  deposit  is  several  feet  thick,  and 
contains  a rich  proportion  of  copper. 

The  Copper  Hill  Mine  has  yielded  100,000  pounds. 

The  ore  from  the  Stanton  Mines  gives,  according  to  two  analyses,  48.41 
per  cent  of  pure  copper.  The  ore  is  usually  a sulphuret  or  carbonate. 

But  very  little  attention  has  been  paid  to  the  zinc  and  copper  mines  of 
Missouri.  The  larger  profits  of  other  kinds  of  mining  have  diverted  pub- 
lic enterprise  from  a fair  trial  and  full  development  of  these  ores.  The 
success  of  the  copper  works  at  Frederickstown  would  justify  more  extended 
operations  in  this  neglected  branch  of  mining. 

Lead  has  been  discovered  in  more  than  500  localities.  Its  purple  veins 
run  through  20  counties  and  intersect  an  area  of  more  than  6,000  square 
miles.  The  richness  of  these  mines  is  exhibited  by  the  following  statis- 


tics : 

Total  yield  of  Perry’s  mine  to  1 854 .lbs.  of  lead  1 2,000,000 

Total  yield  of  Valle's  mine.  18,000,000 

Total  yield  of  Franklin's  mine  from  1824  to  1864 20,000,000 
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Yield  of  Shibboleth  mine  in  1 81 1 8,000,000 

Yield  of  Washington  and  St.  Francois  counties  from  1841  to  1854.  50,000,000 

Annual  yield  of  Washington  County .....  8,000.000 

Total  yield  of  Virginia  mine 10,000,000 

Yield  < f Wi  linm’s  mine  in  nine  months  of  1854 145,000 

Yield  of  Frazer’s  mine  in  one  month  ......  100,000 

Yield  < f Frazer’s  in  one  week 60,000 

Shipped  from  Selma  alone  from  1824  to  1854  70,000,000 

Annual  average  of  all  mines  from  1840  to  1854  4,000,000 


At  the  mine  of  Price,  Bray  & Co.,  2,000  pounds  of  galena  have  been 
taken  from  a shaft  which  is  only  10  feet  deep.  The  ore  at  Mineral  Point 
is  18  inches  thick. 

The  lead  is  mostly  sulpburet.  Out  of  120  specimens  of  ore,  113  were 
eulphuret,  6 sulpburet  and  carbonate,  and  1 sulphate. 

From  60  to  85  per  cent  of  the  ere  is  pure  lead.  The  gange  is  gener- 
ally sulphate  of  baryta.  The  ore  is  often  found  in  magnesian  limestone 
or  red  clay  interspersed  with  brown  hematite,  pyrites  and  ochre. 

The  mines  which  have  been  worked  are  mostly  shallow. 

The  shaft  of  Williams’s  mine  was  from  25  to  75  feet  deep. 

The  shaft  of  Shibboleth  mine  was  from  16  to  60  feet  deep. 

The  shaft  of  Price’s  mine  was  10  feet  deep. 

At  Granby,  the  lead  comes  to  the  very  surface  of  the  ground. 

In  November,  lt65,  Mr.  Butler,  the  Superintendent  of  the  St.  Louis 
White  Lead  Factory,  made  a careful  examination  of  Mine  la  Motte.  His 
report  to  Mi*.  Banker,  President  of  the  Lead  and  Oil  Company,  embraces 
the  following  interesting  facts : The  ore,  which  is  almost  exclusively  a 
sulpburet,  contains  from  60  to  66  per  cent  of  pure  lead.  It  is  found  in 
a limestone  formation,  at  a depth  of  from  22  to  30  feet  below  the  sur- 
face. The  earth  which  overlies  the  limestone  varies  from  6 to  12  feet  in 
depth.  Horizontal  sheets  of  almost  pure  galena,  varying  from  1 to  12 
inches  in  thickness,  cover  the  beds  of  mineral ; beneath  them  lies  a less 
productive  sulpburet,  which  extends  downward  from  4 to  6 .eet.  The 
mean  thickness  is  8 inches.  The  weight  of  a square  foot  of  lead  one  inch 
thick  is  40  pounds;  'the  weight  of  a square  foot  of  lead,  eight  inches 
thick,  is  320  pounds. 

Sometimes  a single  drill  yields  100  of  these  nearly  cubic  feet  in  a month. 
But  an  average  of  60  feet  gives,  as  the  product  of  one  drill,  616  pounds 
a day,  or  16,000  pounds  a month.  The  daily  expense  of  each  drill  is 
$7  60.  Each  furnace  smelts  fiom  40  to  80  pigs  of  lead  a day.  An 
average  product  of  60  pigs,  or  3,700  pounds,  requires  the  reduction  of 
6,166  pounds  of  ore.  The  cost  of  smelting  is  137  a day. 

Ten  drills  are  necessary  to  keep  one  furnace  in  blast. 

We  are  now  ready  for  a summary  of  results : 

8,700  lb.  lead  at  $5  71$,  the  average  price  in  this  market  for  the  five 


years  previous  to  1861 .'. $21 1 51 

Deduct  freight  to  * t.  Louis,  |c.  per  lb $18  50 

Deduct  commission  for  selling,  1 per  cent  on  $211  61 2 11 

Deduct  cost  of  miniog,  ten  drills  at  $7  50  each 75  00 

Deduct  coet  of  smelting. 37  00 — 132  61 


Profit  of  one  furnace  per  day $78  90 

do  do  per  month 2,051  40 

do  do  per  year 24,616  80 
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At  this  rate  100  drills,  a number  not  exceeding  the  capacity  of  a large 
company,  would  yield  an  annual  revenue  of  $369,252. 

During  the  first  year  large  operations  would  involve  a heavy  outlay  for 
shafts,  drainage  and  machinery.  But  the  cost  of  repairs  and  improvements 
could  hardly  exceed  30  per  cent  of  the  year’s  earnings. 

The  preceding  estimates  are  based  upon  present  facts,  and  not  upon 
theoretical  possibilities.  They  are  founded  upon  the  practical  results  of 
recent  mining.  An  enlargement  of  present4  operations  and  a more  ex- 
tended use  of  existing  facilities  are  all  that  is  necessary  to  secure  the  suc- 
cess which  the  foregoing  figures  indicate. 

Doubtless  a treatment  by  the  economic  methods  of  science  would  give 
a measurably  higher  per  centage  of  profit. 

Perfectly  pure  galena  contains  13.34  per  cent  of  sulphur  and  86.66  per 
cent  of  lead. 

An  uncrystalized  specimen  from  Mine  la  Motte,  analyzed  by  Dr.  Litton, 
gave,  together  with  traces  of  iron,  copper  and  nickel,  13,50  per  cent  of 
sulphur  and  84.50  per  cent  of  lead. 

Under  our  present  wasteful  processes  the  sulphurets  of  Mine  la  Motte 
sometimes  yield  77.7  per  cent  of  pure  lead. 

I except  the  slave  labor  of  three  proprietors,  and  scarcely  200  men  have 
been  ever  at  one  time  employed  in  the  mines  of  Missouri.  The  operations 
have  commonly  been  desultory  and  the  methods  unscientific.  Miners  have 
chiefly  sought  superficial  deposits  in  soft  clay,  where  the  ore  could  easily 
be  reached  with  the  spade.  Mining,  by  the  systematic  process  which  sci 
ence  teaches,  will  prooably  develop  far  richer  deposits  than  any  yet  found. 

Coal  underlies  a large  portion  of  Missouri.  It  has  already  been  dis- 
covered in  thirty  counties.  Beds  of  cannel  coal,  45  feet  thick,  have  been 
found,  lhere  are  160  square  miles  of  coal  in  St.  Louis  County.  The 
amount  of  coal  in  Cooper  County  has  been  estimated  at  60,000,000  tuns. 
Under  every  acre  of  Boone  County  there  is  supposed  to  be  at  least  $1,- 
000  worth  of  coal.  The  deposits  in  the  vicinity  of  Booneville  cover  an 
area  of  2,000  square  miles.  The  strata  have  a mean  thickness  of  three 
feet,  and  are  calculated  to  contain  60,000,000  tuns  of  coal. 

The  following  estimates  are  based  upon  the  survey  of  Professor  Swal- 
low : 

Counties.  Square  miles. 

Andrew,  Atchison,  Bu- ) „ 

chanan,  Holt,  Platte,  f “’UUU 
Charlton,  Linn,  Living-  f . 

ston,  Macon,  f l’5UU 

State  of  Missouri,  }• 

Upon  this  lowest  estimate — which  is  more  than  34,400,000,000  tuns 
below  the  calculation  of  Professor  Swallow — it  would  take,  at  100,000 
tuns  a day,  more  than  3,000  years,  of  300  working  days  each,  to  exhaust 
the  coal  deposits  of  Missouri. 

Iron  abounds  in  different  portions  of  Missouri,  but  the  stupendous 
masses  of  almost  solid  iron,  found  in  St.  Francois,  Iron  and  Reynolds 
Counties,  dwarf  the  discoveries  of  other  localities  into  significance.  Be- 
fore the  blomaries  of  Irontun,  the  furnaces  in  other  sections  of  the  State 
must  pale  their  ineffectual  fires.  The  results  of  Dr.  Litton’s  investigations 
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Mean  thickness, 
j 10  feet, 

( if  only  2 feet, 
12  feet, 
if  only  4 feet, 
8 feet  thick, 
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Tuns  of  Coal. 
20,000, 000, 000 
4, 000,000, 000 
18,000,000,000 
6 090,000,000 

200.000. 0(30.000 

100.000. 000.000 
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have  been  often  published,  but  perhaps  the  use  for  which  this  article  is  de- 
signed will  justify  their  reproduction. 

Shepherd  Mountain  is  660  feet  high.  The  ore,  which  is  magnetic  and 
specular,  contains  a large  percentage  of  pure  iron.  The  bight  of  Pilot 
Knob  above  the  Mississippi  River  is  1,118  feet  Its  base,  681  feet  from 
the  summit,  is  360  miles.  The  iron  is  known  to  extend  440  feet  below 
the  surface.  The  upper  section  of  141  feet  is  judged  to  contain  14,000,- 
000  tuns  of  ore. 

The  elevation  of  Lon  Mountain  is  228  feet,  and  the  area  of  its  base  500 
acres.  The  solid  contents  of  the  cone  are  230,000,000  tuns.  It  is 
thought  that  every  foot  beneath  the  surface  will  yield  3,000,000  tuns  of 
ore.  At  the  depth  of  180  feet,  an  artesian  auger  is  still  penetrating  solid 
ore. 

Dr.  Litton  thinks  that  these  mountains  contain  enough  iron  above  the 
surface  to  afford  for  200  years  an  annual  supply  of  1,000,000  tuns. 

The  ore  is  almost  exclusively  specular. 

It  yields  66  per  cent  of  pure  iron. 

The  iron  is  strong,  tough  and  fibrous. 

Most  of  these  statistics  of  the  mineral  resources  of  Missouri  are  taken — 
though  sometimes  with  reductions — from  the  calculations  of  Professors 
Swallow  and  Litton,  their  estimates  of  the  amount  of  lead,  coal,  and  iron 
in  the  State  are  founded  upon  elaborate  researches.  Their  deductions  are 
based  upon  geologic  investigations  and  chemical  analyses.  The  well-con- 
sidered judgments  of  men  of  scientific  eminence  are  certainly  entitled  to 
audit  nee  and  respect.  But  suppose  these  learned  geologists  are  mistaken 
in  their  statements — take  one-hundredth  part  of  their  aggregates  and  you 
still  have  proofs  of  vast  and  exhaustless  mineral  riches.  The  fictions  of 
Arabian  wealth  hardly  equal  the  reality  of  Missouri’s  treasures. 

These  ores  underlie  some  .of  the  richest  land  in  the  State.  The  owner 
possesses  at  once  a fertile  farm  and  a valuable  mine.  In  some  cases  it  is 
difficult  to  determine  whether  the  agricultural  or  mineral  resources  are 
most  productive.  Full  coffers  are  the  result  of  either  industry.  A poor 
man  can  earn  enough  in  a few  months  to  purchase  a mineral  farm  under 
prescribed  conditions;  less  than  $20  w ill  secure  a homestead  of  160  acres. 
The  workman  who,  with  a full  knowledge  of  the  facts,  would  prefer  delv- 
ing for  a mere  pittance  in  the  mines  of  Europe  to  the  independent  ewner- 
ship  of  a mine  in  Missouri,  must  be  a miner  who  has  not  yet  reached  the 
years  of  discretion.  He  must  be  too  young  to  have  a mine  of  his  own. 
It  is  to  be  hoped  that  the  majority  of  foreigners  have  more  wisdom. 

No  State  can  offer  the  miner  better  openings  for  business.  The  induce- 
ments which  Missouri  presents  to  him  are  great  and  substantial.  Liberal 
wages  will  reward  his  service  and  enable  him  to  satisfy  his  love  of  inde- 
pendence and  home  by  the  early  acquisition  of  a freehold.  Political 
equality,  social  respect,  and  material  success  await  the  myriads  whom  a 
knowledge  of  our  mineral  resources  will  soon  make  citizens  of  Missouri. 
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PRODUCTION  AND  CONSUMPTION  OF  COIL. 

The  following  valuable  statistics  on  this  important  topic  have  been  fur- 
nished by  W.  H.  Roberts,  Esq.,  of  the  Statistical  Bureau,  United  States 
Treasury  Department,  and  lately  appeared  in  the  Philadelphia  Ledger . 
They  have  been  compiled  from  official  data  found  in  the  archives  of  the 
Department : 

PRODUCTION  OF  COAL. 


The  production  of  coal  in  the  year  1863,  in  the  United  States  and 
Europe,  reached  a sum  sotal  of  150,000,000  tons,  distributed  as  follows 
among  the  respective  coal  producing  countries : 


Tons  Coal  Produced. 

Great  Britain 8 6,00,0000 

Relgiurn 10,000,001' 

France ........  10,000,000 

Austria 4,500,000 


Tons  Coal  Produced. 

Prussia 1 (»,000,ooO 

Russia....... 10,000,000 

Other  European  countries  ....  4,000,000 

United  States • 15,600,000 


Total 


160,000,000 


CONSUMPTION  OF  COAL. 

The  consumption  of  coal  in  the  same  countries  in  the  year  1863  was  as 
follows : 


Great  Britain 
Belgium.  • . .. 

France 

Austria. .... 


Tons  ot 

Coal  Consumed. 
...  78,000,000 
. . . 7,0i  0,000 

...  16,000,000 
. . . 4,600,000 


Prussia 

Russia  

Other  European  countries. 
United  States 


Tons  of 

Coal  Consumed. 
...  10,000,000 
...  11,000  000 
. . . 5,000,000 

. . . 15,500,000 


Total 147,000,000 

Note.—' The  difference  between  the  totals  of  production  and  consumption  in  Europe  and  the 
United  States  is  owing  to  an  export  of  3,000,000  tons  from  Great  Britain  to  Sonth  America  and 
Asia. 


CONSUMPTION  OF  COAL  A8  A MEA8URS  OF  STEAM  LABOR  POWER  INDUSTRY. 

The  quantity  of  coal  consumed  by  a nation  may  be  well  taken  as  a cor- 
rect measure  of  the  extent  of  those  industries  which  employ  steam  labor 
power.  Great  Britain, 44  the  workshop,”  not  only  produces  but  consumes 
a larger  quantity  of  coal  than  the  rest  of  the  world  combined.  Her  miners 
in  1863  produced  86,000,000  tons  of  coal;  78,000,000  tons  to  supply 
her  own  necessities,  and  8,000,000  tons  for  export  to  her  commercial  de- 
pendencies. In  1863  three  of  the  great  manufacturing  countries  of 
Europe,  England,  France  and  Belgium,  compared  in  consumption  of  coal 
with  each  other,  and  the  United  States  as  follows : 

Tons  Coal  Consumed.  I Tons  Coal  Consumed 

Great  Britain 78,000,000  Belgium 7,000,000 

France 16,000,000 (United  States 15,600,000 

The  production  of  coal  in  these  four  countries  stood  in  1863  : 


Tons  Coal  Produced. 
Great  Britain. 86,oou,00i 


Belgium. 

TT_  I i _ J dj 


Tons  Coal  Produced. 

10,0u0,000 

15,600,000 


France 10,000,000  j United  States 

These  data  exhibit  that  Great  Britain  and  Belgium,  by  a full  develop- 
ment of  their  means  of  sustaining  manufacturing  industry,  supply  not  only 
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their  own  wants;  but  also  those  of  their  neighbors — Great  Britain  ex- 
porting 8,000,000  tons,  and  Belgium  3,000,000  tons ; that  France,  poor 
in  coal,  depends  upon  her  more  fortunate  neighbors  for  the  prosperity  of 
her  manufactures  ; that  the  United  States,  with  a far  larger  coal  area  than 
France,  consumes  but  the  same  quantity  of  coal ; that  the  consumption  of 
coal  is  as  five  to  one  in  Great  Britain  and  the  United  States  respectively; 
that  the  steam  labor  power  industry  of  Great  Britain  is,  in  its  present  de- 
velopment at  least,  in  the  ratio  of  2 to  1 to  the  combined  steam  power  in- 
dustries of  Belgium,  France  and  the  United  States;  that  taking  into  con- 
sideration the  relative  areas  of  the  counties  compared,  their  order  in  ex- 
tent of  steam  power  industry,  as  measured  by  their  consumption  of  coal, 
would  be — first,  Great  Britain ; second,  Belgium  : third,  France,  and 
fourth,  United  States.  An  examination  of  the  British  statements  of  ex- 
ports, foreign  and  domestic,  during  the  year  1864,  and  a comparison  be- 
tween them  and  the  exports  of  the  United  States  for  the  same  year,  fully 
supports  the  assumption  that  consumption  of  coal  is  a measure  of  steam 
labor  industry.  In  the  calendar  ye$r  1804,  the  value  of  articles  exported 
from  Great  Britain,  exclusive  of  specie,  amounted  to  $1,030,080,000,  $779,- 
000,000  of  which  were  the  products  of  the  United  Kingdom,  and  classi- 


fied as  follows : 

Breadstuff's,  provisions  and  raw  materials* $78,000,000 

Mauniacturers 701,000,000 

Total $779,000,000 

The  exports  of  the  United  States  for  the  fiscal  year  1864,  exclusive  of 
specie,  amounted  to  $232,000,000,  $217,000,000  of  which  sum  was  the 
value  of  articles  the  produce  of  the  United  States,  and  classified  as  follows  : 

Breadetuifs,  provisions  and  raw  materials $162,000,000 

Manufacturers • 66,000,000 

Total $217,000,000 

The  report  of  domestic  manufactures  from  the  two  countries  respective- 
ly, was,  as  we  see,  in  I S64  : 

Oreat  Britain  . . . . $701 ,000,000 

United  States 66,000,000 

The  consumption  of  coal  stood  thus  in  1864  : 

Great  Britain 80,000,000  tons, 

U uited  States 1 6,800,000  tons. 


Supposing  that  five-eighths  the  coal  consumed  in  Great* Britain  was  em- 
ployed in  steam  labor  industry,  viz.:  50,000,000  tons,  the  quantity  of  coal 
consumed  in  steam  labor  industry  in  the  United  States  measured  by  the 
relative  ratio  of  values  of  manufactures  exported,  would  be  but  4,000,000 
tons. 

AREA  OF  COAL  FIELDS. 

Coal  fields  are  found  in  almost  every  portion  of  the  globe,  but  it  is  only 
.n  Europe  and  the  United  States  that  any  approximate  measurement  of 


♦Of  these,  coals,  pig  iron,  (unwrought),  leather,  steel,  copper  and  tin,  and  salt,  amount  in  value 
to  $57,000,000. 
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their  areas  has  been  obtained.  The  area  of  the  coal  fields  of  Great  Brit- 
ain, France,  Belgium,  and  the  United  States  are  estimated  thu3  : 

Areas  I Areas 

Square  Miles.  I Square  Miles. 

Great  Britain 11,8591  Belgium 1.719 

France 618)  United  States 146,859 

The  figures  of  this  estimate  exhibit  the  vast  superiority  of  the  United 
States  over  Great  Britain,  France  and  Belgium  in  the  natural  resources  of  • 
steam  labor  power,  and  clearly  point  to  the  supremacy  of  the  Republic  at 
no  distant  period  by  steam  labor  industries.  The  coal  fields  of  Great 
Britain,  France  and  Belgium  extend  over  an  area  of  14,096  square  miles, 
those  of  the  United  States  over  148,569  square  miles,  a ratio  of  ten  to  one. 

PRODUCTION  OP  COAL  IN  THE  UNITED  STATES. 

The  production  of  coal  in  the  United  States  is  continually  on  the  in- 
crease, as  will  appear  from  the  following  statement  of  the  production  of 
coal  in  the  fiscal  years  1863,  1864  and  1865,  the  quantities  being  calcula- 
ted from  the  Internal  Revenue  report  of  the  amount  of  tax  upon  produc- 
tion of  coal.  Tons  of  coal  produced:  1863,  15,500,000;  1864,16,300,- 
000;  1865,  1*7,000,000. 

In  the  year  1860  the  production  of  coal  was  estimated  by  the  Superin- 
tendent of  the  Census  at  15,000,000  tons.  The  production  in  1865  was 
17,000,000  tons,  an  increase  in  five  years  of  2,000,000  tons.  At  this  rate 
of  increase  our  production  in  1870  might  be  estimated  at  20,000,000  tons. 
The  development  of  manufactures,  however,  consequent  on  the  adoption 
of  a protective  policy,  will  greatly  increase  the  production  of  coal,  and  it 
will  be  no  matter  of  wonder  if  in  1870  its  production  in  the  United  States 
reaches  a total  of  at  least  25,000,000  tons. 


COMMERCIAL  LAW-NO.  31. 


FIRE  INSURANCE. 

(Continued  from  page  192,  vol  54.) 

The  usual  Subject  and  Form  of  this  Insurance . 

We  have  seen  that  fire  is  one  of  the  perils  insured  against  by  the  com- 
mon marine  policies.  It  is  usual,  however,  to  insure  buildings,  and  per- 
sonal property  which  is  not  to  be  water-borne,  against  fire  alone  ; and  this 
is  what  is  commonly  understood  by  Fire  Insurance. 

The  general  purposes  and  principles  of  this  kind  of  insurance  are  the 
same  as  those  of  marine  insurance  ; and  the  law  in  respect  to  it  differs  only 
in  those  respects  and  in  that  degree  in  which  the  difference  is  made  neces- 
sary by  the  subject-matter  of  the  contract.  Very  many  of  the  questions 
which  occur  under  fire  insurance  may  receive  illustration  from  what  has 
been  already  said  upon  similar  topics  and  questions  under  marine  insur- 
ance. 

This  kind  of  insurance  is  sometimes  made  to  indemnify  against  the  loss 
by  fire  of  ships  in  port ; more  often  of  warehouses,  and  mercantile  prop- 
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erty  stored  in  them  ; or  of  personal  chattels  in  stores  or  factories,  in  dwell- 
ing houses  or  barns,  as  merchandise,  furniture,  books,  and  plate,  or  pic- 
tures, or  live  stock.  But  by  far  the  most  common  application  of  this 
mode  of  insurance  is  to  dwelling  houses. 

Like  marine  insurance,  it  may  be  effected  by  any  individual  who  is  ca- 
pable of  making  a legal  contract.  In  fact,  however,  it  is  always,  or  nearly 
always,  in  this  country,  and  we  suppose  elsewhere,  made  by  companies. 

There  are  stock  companies, in  which  certain  persons  own  the  capital  and 
take  all  the  profits  by  way  of  dividends.  Or  mutual  companies,  in  which 
every  one  who  is  insured  becomes  thereby  a member,  and  the  net  profits, 
or  a certain  proportion  of  them,  are  divided  among  all  the  members  in 
such  manner  as  the  charter  or  by-laws  of  the  company  may  direct.  Or 
both  united,  in  which  case  there  is  a capital  stock  provided,  as  a perman- 
ent guaranty  fund,  over  and  above  the  premiums  received,  and  a certain 
part  or  proportion  of  the  net  profits  is  paid  by  way  of  dividend  upon  this 
fund,  and  the  residue  divided  among  the  insured. 

Of  late  years  the  number  of  mutual  fire  insurance  companies  has  greatly 
increased  in  this  country,  and  probably  by  far  the  largest  amount  of  in- 
surance against  fire  is  effected  by  them.  The  principal  reason  for  this  is. 
undoubtedly,  their  greater  cheapness ; the  premiums  required  by  them 
being,  in  general,  very  much  less  than  in  stock  offices.  For  example,  if 
the  insurance  is  effected  for  seven  years,  which  is  a common  period,  an 
amount  or  percentage  is  charged,  about  the  same  as  that  charged  by  the 
stock  companies,  or  a little  more.  Only  a small  part  of  this  is  taken  in 
cash  ; for  the  rest  a premium  note  or  bond  is  given,  promising  to  pay 
whatever  part  of  the  amount  may  be  needed  for  losses  which  shall  occur 
during  the  period  for  which  the  note  is  given.  More  than  this,  therefore, 
the  insured  cannot  be  bound  to  pay,  and  it  frequently  happens  that  no  as- 
sessment whatever  is  demanded  ; and  sometimes,  where  the  company  is 
well  established  and  does  a large  business  upon  sound  principles,  a part  of 
the  money  paid  by  him  is  refunded  when  the  insurance  expires,  or  cred- 
ited to  him  on  the  renewal  of  the  policy,  if  such  bo  his  wish. 

The  disadvantages  of  these  mutual  companies  is,  that  the  premiums 
paid  and  premium  notes  constitute  the  whole  capital  or  fund  out  of  which 
losses  are  to  be  paid  for.  To  make  this  more  secure,  it  is  provided  bv  the 
charter  of  some  companies  that  they  shall  have  a lien  on  the  land  itself  on 
which  any  insured  building  stands,  to  the  amount  of  the  premium.  But 
while  this  adds  verv  much  to  the  trustworthiness  of  the  premium  notes, 
and  so  to  the  availability  of  the  capital,  it  is,  with  some  persons,  an  ob- 
jection that  their  land  is  thus  subjected  to  a lien  or  encumbrance. 

There  is  another  point  of  difference  which  recommends  the  stock  com- 
pany rather  than  the  mutual  company.  It  is  that  the  stock  company  will 
generally  insure  very  nearly  the  full  value  of  the  property  insured,,  while 
the  mutual  companies  are  generally  restrained  by  their  charters  from  in- 
suring more  than  a certain  moderate  proportion,  namely,  from  one-half  to 
three-fourths  of  the  assessed  value  of  the  property.  It  would  follow,  there- 
fore, that  one  insured  by  a mutual  company  cannot  be  fully  indemnified 
against  loss  by  fire,  and  may  not  be  quite  so  certain  of  getting  the  in- 
demnity he  bargains  for  as  if  he  were  insured  by  a stock  company.  But 
this  last  reason  is,  practically,  of  very  little  importance,  and  the  lowness 
of  the  premiums  effectually  overcomes  the  other. 
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The  method  and  operation  of  fire  insurance  have  become  quite  uniform 
throughout  the  country ; and  any  company  mav  appeal  to  the  usage  of 
other  companies  to  answer  questions  which  have  arisen  under  its  own 
policy  ; only,  however,  within  certain  rules,  and  under  some  well  defined 
restrictions. 

In  the  first  place,  usage  may  be  resorted  to  for  the  purpose  of  explain- 
ing that  which  needs  explanation,  But  never  to  contradict  that  which  is 
clearly  expressed  in  the  contract.  And  no  usage  can  be  admitted  even 
to  explain  a contract,  unless  the  usage  be  so  well  established,  and  so  well 
known,  that  it  may  reasonably  be  supposed  that  the  parties  entered  into 
the  contract  with  reference  to  it.  Thus  if,  under  a policy  against  fire  on 
a vessel  in  one  port  of  this  country,  an  inquiry  is  raised  as  to  the  local 
usage,  the  policy  is  not  to  be  effected  by  proof  of  usage  upon  any  particu- 
lar matter  in  other  ports  of  the  world,  or  even  of  the  United  States.  And 
not  only  the  terms  of  the  contract  must  be  duly  regarded,  but  those  of  the 
charter  or  act  of  incorporation  ; thus,  if  this  provides  that  “ all  policies  and 
other  instruments  made  and  signed  by  the  president,  or  other  officer  of  the 
company,  shall  bind  the  company,”  an  agreement  to  caneel.a  policy  should 
be  so  signed  ; although  it  cannot  be  doubted  that  a party  insured  might 
otherwise  give  up  his  policy,  or  renounce  all  claim  under  it,  and  that  a 
valid  agreement  to  that  effect  between  him  and  the  company  would  not  be 
set  aside,  and  the  company  still  held,  on  the  ground  of  a inertly  formal 
defect. 

In  regard  to  the  execution  of  a fire  policy,  and  what  is  necessary  to 
constitute  such  execution,  we  say  that  delivery  is  not  strictly  necessary, 
and  a signed  memorandum  may  be  sufficient,  or,  indeed  an  oral  bargain 
only,  and  that  this  insurance  may  be  effected  by  correspondence,  and  that 
the  contract  is  completed  when  there  is  a proposition  and  assent,  as  we 
have  already  said  in  reference  to  marine  insurance. 

The  leading  case  on  this  subject  came  by  appeal  before  the  Supreme 
Court  of  the  Uuited  States.  The  facts  were  briefly  as  follows.  John 
Minot,  the  agent  of  an  insurance  company  at  Fredericksburg,  at  the  re- 
quest of  Tayloe,  who  was  about  leaving  for  Alabama,  made  application 
for  an  insurance  on  his  dwelling-house  to  the  amount  of  $8,000  for  one 
year.  This  application  was  dated  25th  November,  1844.  A reply  from 
the  defendants  was  received,  under  the  date  30th  November,  1844.  On 
the  2d  of  December  Minot  wrote  to  Tayloe,  informing  him  of  their  will- 
ingness to  effect  the  insurance,  stating  terms,  &c.,  and  added,  “ Should 
you  desire  to  effect  the  insurance,  send  me  your  check,  payable  to  my  or- 
der, for  $57,  and  the  business  is  concluded.”  But,  in  cousequence  of  a 
misdirection  of  the  letter,  it  did  not  reach  Tayloe  till  the  20th.  On  the 
next  day,  the  21st,  Tayloe  mailed  a letter  accepting  the  terms^  and  remit- 
ting a check  for  the  premium,  with  a request  that  the  policy  should  be 
deposited  in  the  bank  for  safe-keeping.  This  letter  of  acceptance  was  re- 
eived  by  Minot  on  the  31st  of  December,  and  upon  the  31st  of  January, 
1845,  he  wrote  to  Tayloe,  communicating  his  refusal  to  carry  into  effect 
the  insurance,  on  the  ground  that  his  acceptance  came  too  late,  the  house 
having  been  burned  on  the  2 2d  of  December.  The  company  confirmed 
the  view  of  the  case  taken  by  their  agent,  and  refused  to  issue  the  policy 
or  pay  the  loss.  The  court  below  passed  a decree  in  favor  of  the  defend- 
ants ; but  upon  appeal  to  the  Supreme  Court,  it  was  held  that  the  decree 
should  be  reversed,  and  the  plaintiff  recover. 
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It  has  been  held  in  an  action  on  a fire  policy,  as  doubtless  it  would  be 
on  a marine  policy,  that  a memorandum  made  on  the  application  book  of 
the  company  by  the  president,  and  signed  by  him,  was  not  binding  where 
the  party  to  he  insured  wished  the  policy  to  be  delayed  until  a different 
adjustment  of  the  terms  could  be  settled,  and  after  some  delay  was  notified 
by  tl  »e  company  to  call  and  settle  the  business,  or  the  company  would  not 
be  bound,  and  be  did  not  call ; because  there  was  here  no  consummated 
agreement.  So,  too,  a subsequent  adoption  or  ratification  is  equivalent, 
either  in  a fire  or  marine  policy,  to  the  making  originally  of  the  contract ; 
with  this  limitation,  however,  that  no  party  can,  by  his  adoption,  secure 
to  himself  the  benefit  of  a policy,  if  it  had  not  been  intended  that  his  in* 
terest  should  be  embraced  within  it.  It  is  quite  common  to  describe  the 
insured  in  marine  policies  by  general  expressions, — as,  “for  whom  it  may 
concern,”  or  “for  owners,”  or  the  like;  but  such  language  is  seldom  if 
ever  used  in  fire  policies,  the  insured  being  nearly  always  specifically 
named  in  them.  There  are  some  exceptions  in  the  case  of  consignees, 
mortgagees,  <fec.,  which  will  be  mentioned  in  a subsequent  section. 


ANALYSES  OF  RAILROAD  REPORTS  No.  7. 


I.  Pennsylvania  Railroad.— II.  Chicago  and  Alton  Railroad.— III.  Milwaukee  & Prairie  du 

Chien  Railway. 


PENNSYLVANIA  RAILROAD. 


The  Pennsylvania  Railroad,  one  of  the  four  great  lines  from  the  sea- 
board to  the  interior,  is  composed  of  the  following  divisions : 


Main  Line— Harrisburg  to  Pittsburg 

Philadelphia  Division— Philadelphia  to  Columbia 

Branch— Altoona  to  llollidaysburg 

44  — Blairsville  Junction  to  Indiana 

Total  owned  by  Company * 

The  following  are  leased  and  operated  by  the  company,  viz. : 

Harrisburg  & Lancaster  Railroad  

Columbia  Branch 

East  Brandywine  & Waynesburg  Railroad 

Tyrone  & Clearfield  Railroad 

Bald  Eagle  Valley  Railroad 

Ebensbtirg  & Cresson 

Huntington  & Broad  Top  Railroad 

Bedford  Branch 

Other  Branches 

Western  Pennsylvania 


S49  miles* 
80  44 
7 44 

19  41 

865  44 


86 

18 

H* 

23* 

51* 

10* 

81* 

19* 

19* 


miles. 

M 

11 

11 


11 


11 

4‘— 259  miles. 


Total  owned  and  leased  (not  including  Philadelphia  & Erie  Railroad)  614  miles. 

The  Company  also  lease  and  operate  the  Ph;ladelphia  & Erie  Railroad 
extending  from  Sunbury  to  Erie — 287.5  miles;  but  this  road  is  operated 
independently  and  its  accounts  are  kept  separate.  It  was  opened  through, 
October  17,  1863. 

The  canals  belonging  to  the  Pennsylvania  Railroad  Company  have  a 
total  length  of  276  miles  of  which  44  miles  are  slack  water.  They  are  of 
no  present  value,  but  rather  an  expense  to  the  Company.  Their  accounts 
are  kept  separately. 

The  main  line  of  the  Pennsylvania  Railroad  (including  the  Philadel- 
phia Division  and  the  Harrisburg  & Lancaster  Railroad)  is  double 
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track  throughout.  These  with  the  branches  and  leased  roads,  and 
their  sidings,  etc.,  have  an  equivalent  single  track  of  more  than  a thous- 
and miles. 

ROLLING  STOCK. 

The  rolling  stock  owned  by  the  Company,  Jan.  1, 1865,  was  as  follows : 

Locomotive  engines 2,21 

Passenger  Trains:  passenger  cars  120,  baggage  cars  34,  express  34,  and  emigrant  37  — 226 

Freight  Trains:  box  cars  2,118,  stock  999,  gondola  1,625,  and  coal  600  (all  8-wheel),  and 

coal  (4-wheel)  109  5,381 

Maintenance  of  Way  Trains:  box  cars  15,  and  gondola  cars  100  (8-wheel) ; dumping  111 
hand  145,  hand  tracks  168,  derrick  trucks  7,  and  timber  trucks  2 (4- wheel) 548 

Total  number  of  cars 6,154 

GENERAL  ACCOUNT. 

The  following  statement  shows  the  amount  of  stock,  bonds  and  other 
liabilities  of  the  Company,  and  per  contra  the  cost  of  the  property  and 
value  of  other  assets  held  by  the  company  on  the  last  day  of  each  year 
1856-65,  both  inclusive : 

“ “ ' ‘ ~ '*  Profit  Total 

& loss . • debit. 

$748,941  $21,977,705 

979,272  30,278,252 

135.050  30,168,937 

732,966  31,3:6,832 

961,589  32,407,124 

2.004,  22  34,234,559 

8,628,536  35,324,213 

5,786,905  38,205,668 

3,428,691  43,520,336 

4,449,225  45,850,796 


Close  of 

Share 

Funded 

Accounts,  Con t ’gent 

year 

capital. 

debt. 

bills,  &c.  fund. 

1856 

$12,646,625 

$8,516,841 

$65,298  

1857 

13,206,625 

14,929,940 

790,869  $371,546 

1858 

13,240,225 

16.094,451 

660,507  138,754 

1859 

13,249,125 

16.922,517 

45,350  406,874 

1860 

* 16,<»80,804 

1,150,632  852,139 

1861 

13,264,100 

16.936,764 

1,143,532  885,641 

1862 

13,274  100 

16,696,764 

839,172  885,641 

1863 

13,430,250 

16,949,124 

1,129,388  1,000,000 

1864 

19,869,060 

16,829,124 

2,893,961  1,000,000 

1865 

16.750,124 

3,651,447  1,000,000 

The  increase  of  capital  in  1864  was  caused  by  a stock  dividend  of  30 
per  cent  in  that  year.  Against  the  above  are  chargeable  as  follows,  viz. : 

/ Construction  account * 

Close  Cost  of  Canals  & Eugines  R’l  estate  Exten’s  Stocks  Other 


of  main  Phila.  div.  aud  and 

year.  r<  ad,  &c.  ofR.  R.  cars.  telegraph. 

1856. $15,320,309  $2,377  819  $1,350,790 


1857  15,743,421  7,500,000  2.589,293  1,426,571 

1858  15,853,950  7,500,000  2,828,529  1,585,645 

1859  16,315,839  7,500,009  2,974,473  1.689,295 

1860  16,718,483  7,500,000  3,065,284  1,846.844 

1861  16,925,026  7,500,000  3.447,522  1,838,836 

1862  16,S40,272  7,000,000  8,582,204  1,937,105 

1863  16,788,248  6,9.10,000  3,543, 4S4  2,568,902 

1864. 16,752,151  6,800,000  3,385,315  2,814,971  1,272,854 

1865 16,745,091  6,700,000  3,375,024  8,066,466  1,922,752 


of  and  assets, 
road.  bonds,  bal’s.  &c. 

$1,637,3  2 $1,281,485 

$2,696  1,809,002  1,202,269 

866,803  1,529,513 

862,763  2,009,748 
974,545  2,286,137 
1,421,981  2,823, 9^.0 
1,660,183  3,786,479 
2,979,438  4,723.932 
5.957,811  6,537,634 
6,243,894  7,797,569 


4,548 

5,214 

35,831 

277,794 

628,970 

791,664 


The  following  are  the  details  of  the  “ construction  account,”  as  stated  in 
the  general  account  for  the  year  ending  Dee.  31,  1865 : 

Cost  of  road  and  appurtenances  from  Harrisburg  to  Pittsburg  & stations,  and 

warehouses  on  the  Philadelphia  division $17,334,276 

Less  profits  of  road,  after  paying  interest  to  stockholders  up  to  November  1, 

1865,  credited  to  cost  of  construction,  as  required  by  charter 689,186 

Total $16,745,091 

Amount  paid  State  of  Pennsylvania  for  Philadelphia  and  Columbia 

Railroad $6,500,000 

And  for  canals  and  Portage  Railroad 1, 0QP, 000 


Less  payments  made  of  debt  to  State  for  purchase  of  main  line, 
and  charged  to  profit  and  loss 


$7,500,000 

$800,000 


Equipment  of  road,  consisting  of  locomotives,  passenger  and  freight  cars,  &c. 

Cost  of  real  estate 

Cost  of  telegraph  line 

Extension  of  Pennsylvania  Railroad  to  Steubensville  and  Pittsburg  R.R 

Extension  of  Pennsylvania  Railroad  to  Delaware  River  and  Gas  Works,  includ- 
ing wharves  and  grain-elevator 


6,700,000 

$3,375,024 

3,021,202 

45,264 

1,153,256 

769,496 


Total  cost  of  Company's  roads,  canals,  &c $31,809,333 
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The  “ stocks  and  bonds  ” held  by  the  company  represent  the  amount 
of  aid  they  have  extended  to  connecting  roads.  The  following  is  the 
descriptive  list  pf  those  on  hand  Dec.  31,  1865  : 


Pittsburg  and  Stuebenville  R.R.  2d  raort.  bonds $438,528 

Philadelphia  and  Erie  R.R.  sterling  bonds,  £106,600  597,420 

44  44  7 per  cent  bonds  1,312,000 

Steubenville  and  Indiana  R.R.  stock  (8,939  shares) 130,696 

44  44  6 per  cent  bonds  (484  bonds) 440,651 

“ “ 7 per  cent  bonds  (537  bonds) 537,000 

Other  stocks  and  bonds  of  municipal  and  railroad  corporations 2,650,549 


Total  stocks  and  bonds $6,243,894 


The  “ other  assets,  balances,  etc.,”  on  the  credit  side  of  the  ledger,  and 
which  are  aggregated  into  the  last  column  of  the  above  tables,  are  given 
in  detail  for  Dec.  31,  1865,  as  follows: 

Bills  and  accounts  receivable 

Due  from  other  roads 

Debit  of  sinKing  fund 

Fuel  and  materials  on  hand  for  shops,  repairs  to  locomotives  and  cars,  and  main- 
tenance of  way 

Advances  to  purchase  materials  and  fuel  to  construct  and  operate  Philadelphia 

and  Erie  Railroad  . 

Balance  in  hands  of  agents $530,334 

Balance  in  hands  of  tieasurer 513,816 


Total  floating  assets • . . . 

The  above  accounts  recapitulate  as  follows  : 

Cost  of  road*,  canals  and  appurtenances 

Stocks  and  bonds  held  by  company 

Flpating  assets 

Total  Dec.  31,  1865 

The  other  side  of  the  account  stood  at  the  same  date  as  follows  : 


Capital  Btock $20,000,000 

Bonds 16,584,840 

Mortgages  and  ground  rents  on  real  estate 165,280 

Accounts  payable $3,024,918 

Bill-4  payable 577,130 

Dividends  uncalled  for 49,399 

3,651,44^ 

Con  r ingent  fiind 1 ,000,000 

Balance  of  income 4,449,2-^5 

Total $45,860,796 

The  bonds  as  above  are  described  as  follows : 

6 per  cents,  1st  mortgage  bonds,  due  1881 $4,980,000 

6 44  2d  41  due  1875 2,621.000 

6 44  44  44  (sterling)  1875 2,283,840 

5 44  bonds  to  State $7,500,000 

Lees  paid  eight  annual  instalments 800,000 

6,7Q0,0C0 


$2,441,715 

81,488 

1,840,918 

1,462,565 

926,712 


1,044,280 

$7,797,569 


$31,809,333 

6.243,894 

7,797,569 

$45,850,796 


BUSINESS  OF  THE  ROAD. 


The  number  of  passengers  and  tons  of  freight  carried  over  the  Pennsyl- 
vania Railroad  and  branches  yearly  for  the  ten  years  ending  December 
31, 1865,  are  shown  in  the  following  statement  : 


Fiscal 

Year. 


1856.. 

1857.. 

1858.. 
*869.. 
*860  . 
*861. . 
*862 
*863 

1864. 

1865. 


/ Passengers , 

Number.  Mileage. 
828,446  42,147,582 

884,024  54,408,241 

684,348  45,934,952 

721.301  60,649,482 

1,203.444  55,100,696 

1,069,088  61,638,921 

1,143,418  82,897,805 

1,607,386  102,732,155 
.2,687,514  146,873,005 
.2,861,836  204,621,274 


Freight,  tons » 

Coal.  General.  Tot’l  tons.  Mileage. 
190.344  263.648  453.992  119,836.500 


258,013  272,407 

340,588  245,729 

821.625  832,729 

523,223  823,802 

704,754  915,832 

835,146  1,223.402 
903,199  1,862,214 
1,086,779  1,678,097 
1,074,757  1,724,053 


630,420  131.569.269 
586,267  148.630,758 
754.354  170.255.033 
1,346,525  267,981,314 
1,620,586  291,756.310 
2,058,548  351,092,301 
2,265,413  393.746,258 
2,764,876  20,627.222 

2,798,810  431,872,309 


1 # 
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REVENUE  ACCOUNTS. 


The  sources  and  amounts  of  gross  earnings  on  the  Pennsylvania  Rail- 
. road  and  the  branch  roads  operated  by  the  Company,  (but  not  includ- 
ing the  Philadelphia  and  Erie  Railroad)  yearly  for  the  ten  years  ending 
December,  1865,  are  shown  in  the  following  statement : 


U.  S. 

Expen- 

Years. 

Passenger. 

Troops. 

Mails. 

ses. 

Freight. 

Other. 

Total. 

1856 

$ 

$ 

$ 

$3,244,291  $276,906 

$4,720,124 

1857 

64.544 

63,961 

8,874,041 

108,268 

4,855,670 

1858 

1,872.237 

74,489 

75,120 

3,536.206 

127,278 

6,185,330 

1859 

74,483 

75,120 

8,656,111 

135,726 

5,362,855 

1860 

74,504 

75.120 

4,191,784 

137,300 

5,932,701 

1861 

1,406,018 

145,158 

74,399 

75,120 

6.398,026 

201,280 

7,300,001 

1862 

1,731,392 

379,393 

74,773 

146.852 

7.668,420 

303,460 

10,:J04,290 

1863 

2,275,537 

514,693 

75,598 

263,129 

8.602,262 

160,194 

11  891,113 

1864 

511,774 

76.830 

345.411 

10,361,999 

lv'8,148 

14,759,057 

1865 

4,174,193 

1,278,845 

80,130 

483,724 

11,193,565 

248,712 

17,459,169 

The  following  shows  the  total  earnings,  expenses,  and  profits  from 
operations  for  the  same  years : 


Fiscal 

Years. 

1866... 

1867.. . 

1858.. . 

1859.. . 

1860.. . 
1861... 
1862  .. 

1863.. . 

1864.. . 

1865.. . 


Total  / — Operating  Expenses , Revenue 


Earnings.  Ordinary.  Extraord’y.  Total.  or  Profits. 

$4,720,124  $2,814,568  $ $2.814  668  $1,905,626 

4,865,670  3.000,743  3,000,743  1,854,927 

5,185,330  8,021,885  3,021,885  2,163,445 

5,862,355  8,130,738  8,130,738  2,231,617 

5,932,701  8,636,299  8,636,299  2,296,402 

7,300,001  8,653,062  . . 3,653.062  3.646,9.^8 

10,304,290  4,209,296  1,221,778  6,431,074  4,873,218 

11,891,413  5,132,197  1,647,803  6,780,000  5,111,413 

14,759,057  8,225,660  2,468,284  10,693.944  4,065,113 

12,459,169  10,881,930  2,388,128  13,270,058  4,189,111 


The  extraordinary. expenses  (not  distinguished  before  1862)  have  been 
made  chiefly  for  the  erection  and  extension  of  stations,  additional  second 
track  and  si  /ings,  tools  and  shop  machinery,  locomotives,  cars,  &c.,  a large- 
part  of  which  does  not  properly  belong  to  the  Pennsylvania  Railroad  but 
to  the  leased  lines. 

Annexed  are  the  gross  earnings  and  expenditures  of  the  Pennsylvania 
Railroad  and  branches,  the  canals  owned  by  the  Company  and  the  Phil- 
adelphia and  Erie  Railroad  operated  under  lease : 


Fiscal 

Year. 

1856.. . 

1857.. . 

1858.. . 

1859.. . 

1860.. . 
1861... 
1862... 

1863.. . 

1864.. . 

1865.. . 


/ Gross  Earnings * , Expenses- 

Penn  RR.  Canals.  P & E RR.  Penn  RR.  Canals. 

..$4,720,124  $ $ $2,814,568  $ 

..  4,855,670  92,483  8.000,748  73,190 

..  6,185,380  179,000  3,021,885  124,058 

5,862,355  197,5-19  8,130.738  175.452 

..  5,932,701  209,366  *.  8,636,299  154,761 

..  7,300,001  176,109  8,658,062  147,872 

..  10,304,290  251,482  425,688  6,481,074  258,092 

..  11,891,413  287,156  727,670  6,780,000  862,374 

..  14,'759,067  303,615  1,131,148  10,693,944  310.555 

..  17,459,169  181,015  2,074,141  18,270,058  279,813 


P&ERR 

$ 


849,344 

654,897 

1,174,303 

2,344,769 


The  gross  eami,.gs  and  expenses  of  all  the  above  works  conjointly, 
with  the  resulting  profit  to  the  Pennsylvania  Railroad  Company  are  shown 
in  the  following  statement : 


Year. 
1856  . 

1857.. 

1858.. 

1859.. 

1860.. 

1861.. 
1862.. 

1863.. 

1864.. 

1865.. 


Gross  Earnings.  Expenses. 
$4,720,124  $2,814,568 

4,948,103  8,073,933 

5,864,430  8,145,943 

5,559,904  3,306,190 

6,142,067  8,791,060 

7,476,110  8,800  934 

10,981,460  6,088,610 

12,906,289  7,697,271 

16,198,820  12,188,707 

19,714,825  15,894,671 


Profits. 

$1,905,626 

1,846,170 

2,218,487 

2,253,714 

2,351,007 

8,675,176 

4,942,950 

6,208,968 

4,020,018 

8,819,654 
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During  construction  and  up  to  May,  1862,  the  stockholders,  from  the 
day  of  the  payment  of  each  instalment  of  capital  received  six  per  cent, 
interest,  free  of  taxes,  upon  their  investment,  from  the  net  revenues  of 
the  road.  Since  May,  1862,  the  regular  dividends  have  been  ten  per 
cent,  and  extra  dividends  have  av<  raged  over  eight  per  cent,  per  annum, 
and  beyond  this  there  lemaius,  at  the  end  of  1865,  to  the  credit  of  in- 
come on  the  Company’s  books  the  large  undivided  sum  of  $4,449,225, 
invested  with  other  companies. 

The  dividends  paid  since  May,  1862,  have  been  as  follows: 

November,  1862 4 November,  1864 K 

May,  1863 4 May,  1865 5 

November,  1863 6 November,  1865  6 

May,  1864 5 

And  in  May,  1864,  a stock  dividend  of  30  per  cent. 

DEDUCTIONS. 

The  following  gives  the  cost  of  the  road  per  mile,  and  the  gross  earn-  j 

ings,  expenses,  (ordinary  and  extraordinary)  and  profi's  per  mile  ; also 
the  ratio  of  expenses  to  gross  earnings,  and  Tie  ratio  of  prolits  to  the  cost 
of  the  road,  yearly  for  the  last  ten  years  : 


Cost  of  Gross  Total  Profits  Expen’s  Profits 
road  per  earnings  Expen's  earned  to  gross  to  cost 
mile.  per  mile,  per  mile,  per  mile,  earnings,  of  road 

1856  $71,830  $13,296  $7,928  $5,368  59.63  7 47 

1857  •••* 73  990  13,678  8,453  5,225  61.80  7.06 

1853 75,400  14,607  8,512  6,095  58.30  8.08 

1859  77,400  15,105  8,819  6,286  58.40  8.12 

1860  79,340  16,712  10,243  6,469  61  33  8 40 

1861  81,660  20,563  10,290  10,273  50.05  12.56 

1862  82,780  29.026  15,300  13,726  52.70  16  59 

1863  85,070  83,6  7 19,099  14.538  56.82  17.09 

1864  86,500  41,575  80,121  11,454  72.44  13  24 

1865  88,970  49,181  37,380  11,801  76.00  13.26 


PRICES  OF  STOCK  AT  PHILADELPHIA. 

The  price  at  which  the  company’s  stock  ($50  per  share)  Ms  sold  at 
Philadelphia  on  the  first  Thursday  of  each  month  for  the  years  1803,  ’04 
and  ’65,  is  shown  in  the  following  statement: 


1863.  1864.  1865. 

January 60*@60*  69*@69*  64*@65 

Febrnary 68*@69  75*@76  61*@63 

March 67  @67*  70*@7l  56  @57 

April 66*@66*  79  @79*  53%@54 

May 64*@65  70  @70*  56*@56* 

June 67*@6t*  71  @72  55  @55* 

July •. 60*@61  73  @73*  65%@56 

August 64*@64*  73*@73*  57*@57* 

September 65  @65*  74*@75*  67*@58 

October  69*  @69*  69*@69*  60*@61 

November 72  @7-*  • 69*@69*  57*@57* 

December 69*@70  67*@67*  66*  @56* 

Year 60*@72*  57*@79  53*@66* 


The  Pennsylvania  Railroad  Company  was  chartered  by  an  act  of  the 
Legislature,  approved  April  13,  1846,  and  authorized  to  construct  a rail- 
road from  Harrisburg  to  Pittsburg,  and  branches  to  Erie,  Blairsville,  Union- 
town,  and  to  any  parts  of  the  counties  through  which  the  mainline  might 
pass.  The  capital  authorized  to  be  raised  was  $10,000,000,  with  au- 
thority given  by  subsequent  acts  to  increase  it  to  $20,000,000,  and  in 
consideration  of  the  privileges  granted,  and  for  the  protection  of  the  then 
public  works,  the  company  were  to  pay  to  the  State  three  mills  for  every 
ton  of  freight  carried  one  mile.  The  State  also  reserved  to  itself  the  right 
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to  purchase  the  road  at  the  expiration  of  twenty  years  at  cost,  with  eight 
per  cent  interest  thereon,  deducting  the  profits  of  the  company,  hut  if 
this  right  should  not  be  exercised,  then  the  company  to  continue  posses- 
sion for  a further  period  of  twenty  years,  and  so  on  from  twenty  years  to 
twenty  years. 

The  work  of  construction  was  commenced  in  July,  184*7,  and  was  con- 
ducted without  any  long  intervals  of  cessation  to  its  completion  in  De- 
cember, 1852.  The  first  section  of  61  miles  of  the  road,  viz,  from  Harris- 
burg to  Lewisburg  was  opened  September  1,  1849;  thence  to  McNeys- 
town,  *72  miles,  December  24,  1849 ; thence  to  Shaeffers,  85  miles,  April 
1,1850;  thence  to  Huntingdon,  96  miles,  June  10,  1850;  thence  to 
Hollidaysburg,  13*7  miles,  September  16,  1850.  At  the  last  named  place 
it  made  a connection  with  the  Alleghany  Pottage  Railroad,  a State  work, 
and  at  that  time  used  for  the  transportation  of  boats  over  the  mountains 
from  one  to  the  other  division  of  the  State  Canal.  On  the  Western  Di- 
vision of  the  line  the  road  was  completed  from  Johnstown  (where  the 
State  Railroad  ended)  to  Lockport,  18  miles,  August  25,  1851;  thence 
to  Beatty’s,  39  miles,  December  10,  ls51  ; thence  to  Turtle  Creek,  65 
miles,  December  10,  1852,  where  it  met  the  Pittsburg  section  of  13  miles, 
which  had  been  in  operation  since  December,  1851.  The  mountain  divi- 
sion of  the  road  between  Altoona  and  the  Portage  Viaduct,  39  miles,  was 
completed  February  15,  1854,  and  the  Indiana  Branch  from  Blairsville  to . 
Indiana,  16£  miles,  was  completed  June  9, 1856.  In  1854  was  commenced 
the  la)ing  of  a second  track,  which  has  only  recently  been  completed. 

The  policy  of  the  company  bejond  the  immediate  construction  of  the 
road,  has  ever  been  the  fostering  of  its  western  connections  and  lateral 
feeders.  To  this  end  the  company  obtained  the  passage  of  an  act  (March 
23,  1853,)  authorizing  them  to  subscribe  to  the  capital,  or  guarantee  the 
bonds  of  other  companies  to  the  extent  of  15  per  cent  of  their  own  paid 
up  capital.  Under  this  authority,  the  company  exchanged  stocks  with 
the  Marietta  and  Cincinnati  Company  to  the  amount  of  $650,000;  with 
the  Maysville  and  Big  Sandy  Company  to  the  amount  of  $100,000;  with 
the  Springfield,  Mt.  Vernon,  and  Pittsburg  Company  to  the  amount  of 
$100,000;  and  with  the  Ohio  and  Indiana  and  the  Ohio  and  Pennsylvania 
companies  to  the  amount  of  $600,000,  (subsequently  increased  by  divi- 
dends to  $816,500.)  In  1858  the  accounts  against  the  three  first  named 
companies  were  closed  in  the  debts  charged  off  as  worthless.  The  loans 
to  the  last  named  company  were  financially  successful,  and  resulted  in  a 
direct  profit  to  the  Pennsylvania  Company.  The  liberal  policy  pursued 
by  the  company,  however,  has  not  been  altogether  thrown  away,  and  if 
not  directly,  these  loans  will  indirectly  pay  themselves  through  the  vast 
de\elopment  they  have  given  to  the  great  West,  on  which  the  Pennsyl- 
vania Company  naturally  depend  for  traffic,  and  income. 

Up  to  August,  1,-57,  the  company  had  run  their  cars  into  Philadelphia 
over  the  Columbia  Railroad  (a  State  work,)  under  contract  with  the  Com- 
missioners of  Public  Works.  On  the  first  of  that  month,  in  pursuance  of 
an  act  passed  by  the  Legislature,  and  a vote  of  the  stockholders  at  a 
special  meeting  held  July  13,  this  road,  and  also  the  main  line  of  the 
State  canals  and  Portage  Railroad  were  purchased  by  the  company.  The 
price  paid  for  the  whole  was  $7,500,000,  for  which  the  company  issued  to 
the  State  their  bonds  bearing  five  per  ceut  interest,  and  made  payable  in 
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annual  instalments  of  $100,000  until  July  31,  1890,  and  after  that  date 
in  instalments  of  $1,000,000  a year  until  the  whole  should  be  paid.  These 
aie  now  operated  by  the  company,  with  the  exception  of  the  Portage  road, 
which  has  been  abandoned.  By  the  terms  of  the  contract  of  sale  the 
State  relinquished  its  right  to  purchase  the  road  as  provided  in  the  original 
clfarter. 

In  1858  the  bridge  over  the  Alleghanv  River  was  completed,  and  a 
junction  made  with  the  Pittsburg,  Fort  Wayne,  and  Chicago  Railroad. 

In  1864-65,  connection  was  made  by  a tunnel  with  the  Pittsburg  and 
Stubenville  Railroad,  which  work  had  been  aided  materially  by  this  com- 
pany, and,  at  the  same  time,  among  other  improvements,  the  ro^d  had  been 
extended  .to  the  Delaware  River  below  Philadelphia.  Large  sums  have 
also  been  recently  expended  in  completing  a number  of  lateral  roads, 
which,  for  want  of  funds,  had  been  languishing  for  years.*  Among  these 
are  the  Bald  Eagle  Valley  Railroad,  the  Tyrone  and  Clearfield,  the  Western 
and  the  other  roads  named  in  a former  section,  all  of  which  are  leased  to 
and  "nderthe  control  of  the  company. 

Intermediate  between  the  Pennsylvania  Railroad  proper,  and  the  Phila- 
delphia (late  Columbia)  to  division  of  the  line,  or  between  Harrisburg  and 
Dillerville,  lies  the  Harrisburg  and  Lancaster  Railroad,  36  miles,  with  a 
branch  from  Middletown  to  Columbia,  18  miles.  The  main  line  of  this 
road  has  always  formed  a link  in  the  Philadelphia  and  Pittsburg  line,  and 
was  leased  in  April,  1849,  to  the  Pennsylvania  Company  for  twenty  years, 
the  latter  to  pay  certain  rates  per  passage  arid  per  ton  of  freight,  the 
amount  to  be  determined  every  second  year  by  arbitrators.  This  contract, 
however,  was  radically  changed  by  an  agreement  entered  into  between  the 
two  companies  in  1862,  under  which  the  Pennsylvania  Company  took 
absolute  possession  of  the  road  in  consideration  of  paying  7 per  cent  on 
the  share  capital,  and  6 per  cent  on  the  bonds  used  in  its  Construction. 
The  right  of  future  purchase  has  also  been  agreed  upon,  and  with  this  in 
view,  the  stocks  of  the  companies  have  been  largely  exchanged. 

In  1862  the  Pennsylvania  Company  took  a lease  of  the  Philadelphia 
and  Erie  Railroad,  and  completed  it  last  year.  As  it  is  our  intention  to 
treat  of  this  line  in  a special  article,  we  postpone  further  reference  to  its 
affairs.  That  it  will  ultimately  become  the  property  of  tho  Pennsylvania 
Company  is  not  to  be  doubted. 

Thus,  in  a period  of  less  than  fifteen  years,  have  we  seen  the  origin  and 
progress  of  one  of  the  vastest  enterprises  of  modern  times.  At  first  but  a 
link  in  the  great  chain  of  communication  between  the  East  and  West,  it 
has  expanded  to  the  magnificent  work  we  behold  at  the  present  day,  em- 
bracing, besides  a main  line  of  3 55  miles,  a large  number  of  lateral  and 
extension  iines,  and  an  independent  line  to  the  great  lakes.  Not  a year 
has  passed  without  some  material  progress ; while,  unlike  most  others  of 
the  great  lines  of  the  country,  *it  has  suffered  little  from  financial  troubles. 
The  liberality  of  its  owners  in  fosteriug  connecting  works  has  been  a 
prosperous  policy,  for,  though  there  has  been  some  loss  in  this  connec- 
tion, the  rapid  development  of  the  interior  on  account  of  the  aid  rendered 
by  the  company  has  fully  made  up  the  outlay  sacrificed.  Without  this 
road,  Philadelphia  must  have  sunk  into  comparative  insignificance,  and  it 
may  be  said  with  truth  that  the  present  and  future  of  that  great  city  de- 
pend for  continued  prosperity  on  the  preservation  of  this  line  of  commu- 
nication with  the  progressive  regions  to  the  west  of  the  State  it  traverses. 
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CHICAGO  AND  ALTON  RAILROAD. 

The  railroad  line,  of  which  the  Chicago  & Alton  Railroad  forms  the 
greater  length,  extends  in  a very  direct  line  between  the  cities  of  Chicago 
& St.  Louis,  and  is  composed  as  follows : 

Chicago  & Alton  Railroad— Joliet  to  Alton 220  miles. 

Leased : Alton  & St.  Lonis  Railroad — 23  miles. 

44  Joliet  & Chicago  Railroad 87  44  60  “ 

Total  length  of  line  operated 280  miles 

Previous  to  the  completion  of  the  Alton  & St.  Louis  Railroad,  Jan.  1, 
1865,  the  company’s  cars  were  passed  over  the  St.  Louis  Branch  of  the 
St.  Louis,  Alton  & Terre  Haute  Railroad.  The  new  line  from  Alton  to 
East  St.  Louis  is  mainly  owned  by  the  Chicago  & Alton  Railroad  Com- 
pany, which  holds  6,377  out  of  a total  of  8,000  shares,  representing  its 
capital.  The  Joliet  & Chicago  Railroad  is  held  under  a perpetual  lease 
(with  an  option  of  purchase),  for  which  the  company  pays  8 per  cent  on 
$500,000  bonds  and  7 per  cent  on  $1,500,000  stock,  which  represent  the 
cost  of  the  road.  The  cost  of  the  whole  line  as  represented  by  stocks 
and  bonds  is  now  as  follows : 


Chicago  & Alton  Railroad,  stock $4,208,600 

“ 44  “ bonds 4,019,000 

Jcliet  & Chicago  Railroad,  stocks 1,5  )0,000 

44  “ 41  bonds 600,000 

Alton  & St.  Louis,  Railroad,  stock 800.000 


Total  cost  of  280  miles  of  road $11,027, 1 00 

or  about  $39,670  per  mile  of  road. 

The  Chicago  & Alton  Railroad  Company  are  successors  to  the  St. 
Louis,  Alton  & Chicago  Railroad  Company,  and  commenced  operations 
on  the  16th  October,  1862.  The  statements  which  follow  cover  the 
period  from  that  date  to  December  31,  1865,  being  three  years  and 
two  and  a half  months. 

LOCOMOTIVE  AND  CAR  STOCK. 


The  rolling  stock  owned  by  the  company  at  the  end  of  the  years  1862 
to  1865  was  as  follows  : 


Passenger  engines 

Freight  “ • 

Construction,  switching  and  wood  engines 

Engines  under  repairs 

*k  unfit  for  service 

Total  engines 

The  cars  owned  at  the  same  periods  were  as  follows : 

Passenger  tra  n cars 

Freight  cars— house 

44  4*  ‘—stock 

41  4*  —platform 


Total  cars. 


1862. 

1863. 

1864. 

1865. 

8 

9 

10 

12 

20 

16 

18 

26 

7 

8 

18 

20 

6 

12 

8 

8 

17 

14 

. 68 

59 

49 

66 

1862. 

1863. 

1864. 

1865. 

. 88 

38 

42 

44 

. 602 

618 

579 

671 

. 66 

106 

188 

138 

. 154 

216 

213 

277 

. 750 

878 

972 

1,130 

OPERATIONS  ON  THE  ROAD. 


The  mileage  made  by  locomotive  engines  for  each  year  1863,  ’64  and 
’65,  was  as  follows : 


1863.  1864.  1866. 


On  passenger  trains 

On  freight  trains 

On  wood  trains 

On  construction  trains 
On  switching 


868,050  400,616 

568,031  696,522 
21,892  88,886 

41,217  111,771 

110,607  208,086 


Total  miles  run. 


1,002,440  1,104,197  1,450,280 
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Local  through 

Through  exchanged  with  other  roads . 


1863. 

1864. 

1865- 

260,022 

867,981 

487,610 

21,575 

24,801 

26,948 

17.092 

19,929 

27,367 

8,325 

12,22 » 

15,391 

281,597 

392.782 

514,558 

25,397 

32,158 

42,758 

306,994 

424,940 

55,731 

Total  through 

Total  way  and  through 300,994 

The  amount  of  freight  (tons  of  2,000  lbs.)  carried  is  shown  in  the  fol- 
lowing statement : • 

1863  1864. 

Freight  shipped  from  all  stations  northward  . . .tons 174,366 


southward  211,830 

.Alton  & below  to  north 39,725 

Joliet  and  above  to  south* 154,384 


1865. 
222,6>c0 
288,333 
39,0f  0 
214,416 


OPERATING  ACCOUNTS. 

The  gross  earnings  and  expenses  ot  operating  the  road  are  shown  in 
the  following  statement : 

1862.  1863.  1864.  1865. 

( 2 X moe.)  year.  year.  year. 

Passenger  earnings $115,437  $736,059  $974,549  $1,466,759 

Freight  “ '. 215,467  1,120,448  1,479,659  2,155,152 

Mails,  express,  &c.,  earnings 12,348  81  680  89,209  80,751 

Military  earnings 28,907  83.583  227,067  137,431 


Total  gross  earnings  — 
Operating  expenses 


$372,659  $2,021,770  $2,770,484  $3,840,091 
162,886  971,840  1,532,106  2,006,574 


Profits $210,273  $1,049,930  $1,238,378.  $1,833,517 

Less  the  following  payments  : 

Joliet  and  Chicago  Railroad  lease $46,082  $187,122 

“ * **•  8,511  $59,480 


8,735 

3,807}- 


St.  Louis,  Alton  and  Terre  Haute  Railroad  lease.. 
Alton  and  St.  Louis  Railroad  dividend 

Alton  & St.  Louis  Packet  Comp’y 

U.  S.  tax  on  passengers 

Omnibus  transfer,  rerry.  &c 


Net  profits  to  Chicago  and  Alton  Railroad  Com- 


INCOME  ACCOUNT. 

1862. 

Net  profits  as  above $143,138 

Surplus,  Jan.  1 

Premium  on  bonds  sold,  &c 

Lot  at  Alton  sold 

Dividends  on  Alton  and  St.  Louis  stock 


55,692 

22,710 

23,059 


$164,725 

42,664 


$140,289 
*68, 238 


Disbursed  as  follows : 


Interest  on  bonds 

Payments  to  sinking  fhnd. 

Dividends  on  stocks 

Construction  and  renewal  acconnt 

Alton  and  St.  Louis  Railroad  construction  . 
Sundries 


Total  disbursements. 


$348,064 

$207,389 

$198,527 

$701,866  $1,030,939 

$1,634,990 

1863. 

1864. 

1865. 

$701,866 

$1,030,989 

$1,634,990 

143,138 

349,742 

741,286 

9,397 

400 

35,140 

44,639 

$854,401 

$1,415,871 

$2,420,265 

256,480 

284,182 

283,185 

15,000 

81,575 

34,362 

129,388 

286,712 

376,548 

103.841 

70,000 

407,447 

38.325 

2,365 

$504,659 

$674,635 

$1,129,867 

$349,742 

$741,236 

$1,291,398 

Surplus  December  31 $148,138  $349,742 

GENERAL  BALANCES. 

The  financial  condition  of  the  company,  as  exhibited  on  the  General 


Digitized  by  LjOOQie 


1866*]  Analyses  of  Railroad  Reports . 


281 


Balance  sheets,  made  at  the  close  of  the  fiscal  years  1862-1865,  both 
years  inclusive,  is  shown  in  the  following  abstract : 


Capital  stock— preferred . . 

“ “ common 

Bonds— Sinking  fund, due  Nov.  1,  1877 

Bonds— 1st  mortgage,  due  Jan.  1,  1893  

Bonds— Income,  due  Jan.  1, 1883 

Sinking  fund— bonds  canceled 

“ “ cash 

Bonds  and  stocks  unused 

Convertible  scrip  outstanding 

Stores  transferred  from  Receiver 

Joliet  and  Chicago  Railroad  shares  on  hand. . 

Renewal  fhnd,  balance  unexpended 

Alton  and  St.  Louis  R.  R.,  construction  fund 

unexpended 

Current  accounts 

Bills  payable 

Surplus  income  Dec.  31 


1862. 

1863. 

1864. 

1866. 

$2,464,336 

$3,422,596 

$2,425,200 

$2,425,400 

1,779,886 

1,783,343 

1,783,100 

l,7as,200 

600,000 

585,000 

554,000 

519,000 

2,400,000 

2,400,000 

2,400,000 

2,400,000 

1,100,000 

l,i0o,<’00 

1,100,000 

1,000,000 

15,000 

46,000 

81,000 

575 

134 

85,000 

38,313 

37,813 

619 

319 

75,820 

500,000 

851,786 

77,471 

157,877 

151,735 

878,296 

810,988 

58,972 

143,138 

349,742 

741,236 

1,291,398 

Total  debit  side $8,721,057  $9,392,415  $9,896,598  $10,008,224 


Cost  of  road  (220  m.),  equipment,  etc 

Bonds  and  stocks  issued,  but  unused 

Alton  & St.  Louis  R.R.  shares  on  hand 

Joliet  ftnd  Chjoiign  R.R.  shares  on  baud 

$8,117,539 

$8,281,6  9 
86,000 

$8,308,919 

38,313 

647,700 

11,400 

$8,308,919 

37,813 

637,700 

7 per  cent  bondslield  bv  Trustees 

800,000 

129,395 

Renewal  fund  (being  $500,000  Joliet  and  Chi- 
cago  Railroad  stock  set  apart  as  a fund  to 

be  used  in  acquiring  rolling  stock,  etc 

Bonds  held  bv  trustees  on  renewal  account. 

Supplies  on  hand  Dec.  81 

Timber  land  aco’nt,for  steamers,  barges,  fuel, 
ties,  &c 

600,000 

120,000 

166,881 

60,000 

286,993 

57,486 

675 

50,666 

451,934 

41,268 

134 

50,000 

28,639 

Trustees  of  sink,  fund— cash 

Interest  in  Chicago  live  stock  depot 

Depot  grounds— purchased  in  1865 

United  States— rolling  stock  sold  to  govern- 
ment   

25,300 

Current  accounts,  including  Jan.  coupons. 

rents,  &c 

Bills  payable 

74,539 

115,251 

258,163 

205,294 

3,526 

193,097 

Cash  on  hand 

99,584 

98,344 

*237j()44 

Total  credit  side 

$8,721,057 

$9,392,415 

$9,896,598  $10,008,224 

« 

DEDUCTIONS. 


The  cost  of  road  and  the  earnings,  expenses  and  profits  per  mile ; also 
the  proportion  of  expenses  to  earnings  and  of  profits  to  cost  of  road, 
are  shown  in  the  following  table : 


Cost  of  Gross  Ope’g  Net  Exp’ses  Profits 
Fiscal  road  earn’gs  exp’ses  profits  to  to  cost* 

years.  per  mile,  per  mile,  per  mile,  per  mile,  ear’gs.  of  road. 

1863  $37,644  $7,221  $3,471  $8,750  48.07  9.98 

1864  37,760  9,894  5,472  4,422  65.31  11.71 

1865  87,760  13,714  7,166  6,548  52.30  17.34 


The  cost  of  road  is  deduced  from  the  220  miles  belonging  to  the  com- 
pany ; t the  earnings,  expenses  and  profits  from  the  280  miles  constituting 
the  line  operated. 


PRICES  OF  THE  8T0CKS  AT  NEW  YORK. 


The  following  shows  the  monthly  range  of  the  common  stock ; 


1863.  • 

1864. 

1865. 

1863. 

1864 

1865. 

Jan 

59  @65 

SiX  @89* 

89  @92 

July 

....  65  @84 

95@98 

90@163 

Feb 

62  @64 

81 

@90 

90  @95# 

Aug 

. . . . 79  @86 

84@97 

96®  103 

Mar 

57#@66 

87 

@ 96# 

80  @90# 

Sept 

. . . . 68  @82 

85@87 

96@101 

Apr 

60  @69# 

65 

@100 

80  @92 

Oct 

....  78#@87 

80@82 

104@106# 

Hay 

70  @85 

88 

@97# 

82# @93# 

Nov 

....  80  @91 

85@90 

103@106 

June 

63  @79 

90 

@ 99 

87  @97# 

Dec 

....  81  @86 

89@93 

104@106# 

Range  of  year 

.... 

....  67#@91 

65@100 

80@106# 

VOL.  LYI.- 

— NO*  VI. 
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The  fluctuations  of  the  preferred  stock  in  the  same  years  were  as  fol- 
lows : 


1863. 

1864. 

1865. 

1863. 

1864. 

1865. 

85 

@87 

94 

@ 96 

90  © 95  | 

July 

90  @98 

93©98 

.01  @102# 

83#@85 

92)4®,  98 

92#©  98 

Aug 

92#@97 

92@97# 

96  @104 

80 

@86 

94 

@100#  84  @93# 

Sept 

97#@105# 

81 

@91 

95 

@108 

85  @ 95  | 

Oct 

90  @94 

85@90 

105  ©107# 

92 

@99 

94 

@ 96 

91  @107 

Nov. . , . . . 

89#@98 

90@95 

104#@107 

88 

@95 

95 

@ 97 

92#@105  , 

Dec 

92  @95#  92@95 

05  @107# 

Kangeofyear 80  @90  90@100#  84  @107* 


DIVIDENDS  ON  THE  STOCK. 


Since  the  reorganization  of  the  company  the  following  dividends  have 
been  paid ; • 


Date. 

August,  1863. . . 
February,  1864, 
August,  1864. . . 


Pref.  Com’ii. 


3#  3# 
3)4  - 
8 # 6 


February,  1866. 
August,  1865  . . 
February,  1866, 


Pref.  Com. 
~ 5 5 

- 3 # 3% 
, 6 .5 


Total  in  three  years. 


24  23 


The  Chicago  and  Alton  Railroad  Company  are  successors  of  the  Chi- 
cago and  Mississippi,  afterwards  called  the  St.  Louis,  Alton  and  Chicago 
Company,  which  constructed  a railroad  between  Joliet  and  Alton,  a length 
of  220  miles.  In  1859  the  Chicago  and  Mississippi  Company  became  bank- 
rupt, and  in  December  of  that  year  the  property  was  surrendered  to  a Re- 
ceiver. At  this  date  the  property  of  the  company  was  in  a disorganized 
condition,  and  the  company’s  employees  in  a state  of  mutiny.  For  years 
repairs  of  every  kind  had  been  neglected,  and  the  road  was  in  full  course 
to  ruin.  The  bands  had  received  no  pay  for  months.  To  the  honor  of 
the  Receiver,  however,  no  loDg  period  elapse'd  before  this  state  of  matters 
was  remedied,  and  future  operations  were  so  conducted  as  to  result  in  a 
complete  regeneration  of  the  property.  In  the  meanwhile  the  company 
was  being  reorganized.  By  an  agreement  among  the  bond-holders,  dated 
January  10,  1860,  the  junior  creditors  and  stockholders  were  allowed  to 
participate  in  the  distribution  of  the  new  capital,  their  claims  being  prop- 
erly scaled.  This  operation  reduced  the  capital  account  to.  reasonable 
proportions,  and  made  it  possible  that  it  should  become  dividend  pay- 
ing. Matters  to  this  end  having  been  legally  arranged,  the  Receiver,  on 
the  15th  October,  1862,  returned  the  property  to  the  reorganized  com- 
pany. 

That  portion  of  the  line  from  Joliet  to  Chicago,  37  miles,  was  con- 
structed by  the  Joliet  and  Chicago  Railroad  Company.  At  first  the  re- 
ceipts of  the  whole  line  were  divided  in  proportion  to  the  mileage  owned 
by  each  company,  each  party  maintaining  its  own  road.  Subsequently  a 
permanent  lease  of  this  road  was  taken  by  the  Chicago  and  Alton  Com- 
pany, which  stipulated  to  pay  for  its  use  7 per  cent  on  the  company’s  capi- 
tal of  $1,000,000,  and  8 per  cent  on  its  fuuded  debt  of  $500,000.  At 
the  same  time,  the  option  to  purchase  the  road  was  secured  to  the  Chicago 
and  Alton  Company.  This  section  of  the  road  is  therefore  under  the  im- 
mediate control  of  the  latter,  and  may  been  considered  as  their  own  in 
absolute  property,  subject  only  to  an  annual  rental.  Its  purchase,  indeed, 
is  only  a matter  of  form  and  time. 

The  Alton  and  St.  Louis  Railroad,  extending  from  the  City  of  Alton  to 
Bloody  Island  opposite  St.  Louis,  23£  miles,  was  conveyed  to  the  company 
under  perpetual  lease  on  the  16th  April,  1864.  The  final  surveys  had 
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been  completed  in  March.  On  the  18th  May  construction  was  commenced, 
and  the  main  track  laid  by  the  1st  of  December.  Tbe  line  was  not  open 
for  business,  however,  before  the  1st  of  January,  1865.  The  Chicago  and 
Alton  Company  pay  for  the  use  of  this  road  7 per  cent  per  annum  on  the 
capital  stock  fixed  at  $800,000.  This  new  line  has  proved  highly  advan- 
tageous to  the  company  in  the  transaction  of  its  business. 

The  St.  Louis,  Jacksonville  <fc  Chicago  Railroad  was  opened  for  traffic 
between  Petersburg  and  its  junction  with  the  Chicago  & Alton  Railroad 
near  Monticello  (a  distance  of  88  miles)  on  the  1st  January,  1866.  By  the 
extension  of  this  railroad  northward  to  a connection  with  the  Chicago  & 
Alton  Railroad  at  a point  80  to  100  miles  from  Chicago  all  danger  of  a 
competing  line  to  St.  Louis  would  be  obviated ; and  the  control  of  the 
Jacksonville  line,  practically  vesting  in  the  Chicago  & Alton  Company 
under  the  provisions  of  a perpetual  contract,  insures  a great  increase  of 
traffic  to  the  main  line  which  will  probably  render  a double  track  from 
the  Junction  to  Chicago  indispensable. 

In  consequence  of  much  difficulty  having  been  heretofore  experienced 
in  the  care  and  delivery  of  live-stock  transported  to  Chicago  on  the  dif- 
ferent lines  of  railroad  and  the  dissatisfaction  on  tbe  part  of  dealers,  caus- 
ing shipments  to  eastern  markets  by  routes  avoiding  Chicago,  the  seve- 
ral railroad  companies  whose  lines  terminate  at  Chicago  united  in  1865 
in  the  purchase  of  grounds  and  the  construction  of  a Live-Stock  Depot 
near  the  Southern  limits  of  the  city,  which  in  its  magnitude  and  com- 
pleteness for  the  purpose  designed  is  unequalled.  Its  cost  has  exceeded 
$1,300,000 — the  capital  of  its  organization,  known  as  the  “Union  Stock 
Yard  <fe  Transit  Company”  being  $1,000,000  and  its  indebtedness  about 
$300,000 — the  interest  of  the  Chicago  & Alton  Company  in  the  enter- 
prise is  equal  to  l-20th  and  its  cost  $50,000. 

With  Chicago  and  St.  Louis,  the  two  largest  commercial  cities  of  the 
interior,  as  the  terminal  points  of  the  line,  and  with  several  of  the  largest 
and  most  flourishing  cities  of  the  State  on  it,  such  as  Alton,  Springfield, 
Bloomington  and  Joliet,  with  many  large  and  growing  towns,  the  Chi- 
cago and  Alton  Railroad  has  more  than  an  ordinary  bright  future  in  pros- 
pect, and  will  become  one  of  the  most  valuable  properties  in  the  country. 
The  development  of  the  agricnltural  resources  of  its  commercial  area,  has, 
indeed,  only  just  been  commenced.  This  development  is  daily  expanding, 
and  at  no  distant  period  will  demand  far  greater  facilities  than  those  now 
provided,  to  keep  up  with  which  the  company  will  require  constant  acces- 
sions to  its  storage  capacity  and  equipment.  The  reality  will  exceed  any 
calculations  that  any  prudent  man  would  dare  to  predict.  Hence  no 
penurious,  or  contracted  views  or  policy  should  be  permitted  a foothold 
in  the  management  of  the  company’s  affairs,  but  all  the  means  and  ener- 
gies necessary  to  encompass  the  most  abundant  results  should  be  ap- 
plied to  the  single  purpose  of  the  great  end  in  view,  the  fullest  accommo- 
dation of  the  public  convenience  and  necessities,  and  the  increased  revenue 
resulting  from  such  a condition  M affairs. 


Digitized  by  LiOOQie 


384 


[April, 


Analyses  of  Railroad  Reports . 


MILWAUKEE  & PRAIRIE  DU  CHIEN  RAILWAY. 

The  Milwaukee  & Prairie  du  Chien  (formerly  M.  & Mississippi)  Rail" 
way  extends  across  the  State  of  Wisconsin  from  Lake  Michigan  to  the 
Mississippi  River,  and  consists  of — 


Main  Link— Milwaukee  to  Pr  irie  du  Chien 192.00  miles* 

Branch  Line— Milton,  via  Janesville,  to  Monroe 42.41  44 

Total  line  owned  by  company . 234.41  44 

Leased  Line— McGregor  Western  Railway  in  Iowa 60.00  44 

Total  line  owned  and  leased 284.41  44 


The  lease  made  with  the  McGregor  Western  Company  is  dated  March 
11,  1865  and  is  for  999  years.  The  M.  & Prairie  du  Chien  Company 
assumed  possession  April  1,  when  the  road  was  open  to  Ossian  35  miles. 
It  was  further  completed  to  Counover,  50  miles,  August  29th,  and  is 
now  being  extended  to  Austin.  Minn.,  where  it  will  connect  with  the 
Minnesota  Central  Railroad,  65  miles  from  McGregor.  The  M.  & 
Prairie  du  Chien  and  the  McGregor  Western  Railroads  will  be  con- 
nected by  a bridge  about  to  be  constructed  across  the  Mississippi.  The 
accounts  of  these  roads  are  kept  separately.* 


ROLLING  STOCK. 


The  rolling  stock  owned  by  the  Company  at  the  close  of  the  last  five 
fiscal  years  is  shown  in  the  following  statement : 


Engines— passenger 

?4  —Height 

44  — switching 

44  old  and  unused. . 


Total  Engines 

Passenger  and  baggage  cars 

Freight  cars 

Gravel,  ditching,  &c.,  cars. . 

Total  Cars 


1861.  1862. 

1863. 

1864. 

1865. 

7 

7 

7 

7 

7 

26 

28 

28 

27 

28 

4 

4 

4 

7 

6 

8 

5 

5 

3 

3 

45 

44 

44 

44 

46 

46 

43 

41 

38 

43 

527 

561 

574 

601 

609 

105 

105 

84 

80 

80 

678 

709 

695 

719 

"rai 

Several  of  the  old  engines  and  cars  have  been  sold  and  transferred 
to  the  McGregor  Western  Railroad  Company  and  their  place  supplied 
with  new  ones.  Two  other  new  engines  will  be  ready  early  in  the  com- 
ing spring. 

OPERATIONS  OF  THE  ROAD. 

The  operations  of  the  road,  viz. : the  mileage  of  engines  with  trains, 
and  the  passenger  and  freight  traffic,  are  shown  in  the  tables  which  fol- 
low : 


Mileage  of  engines  with  trains  : 


1861.  1862.  1868.  1864.  1866. 

Passenger 275.296  296,441  292,944  308,331  310,857 

Freight 387.784  436,372  484,069  661,166  629,987 

Wood  and  repairs 132,447  90,8  .9  76,739  83,697  72,494 


Total  mileage 795,527  828,642  803,752  938,188  913,288 


* The  McGregor  Western  Railway  (average  length  operated  43#  miles)  earned  in  the  nine 
months  (April— December)  $213,339  or  at  the  rate  or  $6,529per  mile  per  annum.  The  expenses, 
including  rent  of  rolling  stock  and  working  capital  ($18,303),  amounted  to  $128,446  or  60.2  per 
cent  of  earnings,  leaving  as  profits  $84,893.  Passengers  24,435;  freight  46,160  tons.  Of  the 
passengers  10,932  were  shipped  to  west  and  9,218  were  received  from  west  at  McGregor.  Out  of 
a total  of  15,384  of  westward  freight  4,433  tons  were  shipped  at  Prairie  du  Chien  ana  10,663  tons 
at  McGregor ; and  out  of  a total  of  80,776  tons  of  eastward  freight  759  tons  were  received  at 
McGregor  and  29,983  tons  at  Prairie  du  Chien.  From  the  profits  were  paid  $34,440  for  coupons 
due  August  1 ; $49,291  on  construction  account,  and  $1 850  for  judgment,  etc.,  leaving  $4,856  to 
account  new. 
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Number  and  mileage  of  passengers : 

1561. 

Way  passengers— east 69,198 

“ -west 61,474 

Through  44  — east 8,888 

44  44  —west, 6,123 

Way  & through  pass.— east 63,586 

44  44  44  —west 66,597 

Total  way  passengers 120,672 

44  through  44  9,511 

Total  way  & through 130,183 

Mileage  of  passengers— east 3,332,716 

44  44  —west 3,392.178 

44  44  both  ways 7,725,894 

Tons  and  mileage  of  freight ; 

1861. 

Way  freight— tons,  east 128,681 

44  44  - 44  west 61,990 

Through  freight— tons,  east 100,207 

44  ^ — 44  west  14,916 

Way  & thro’  do— tons,  east 228,888 

•*  “ *1  wpst  76  QOB 

Total  way  freight-tons .*  .*.*.*!  .*.!!! ! .’  .*  190;671 

44  through  freight— tons 115,123 

Total  way  and  through 805,794 

Mileage  of  loaded  cars— east 

44  44  44  —west 

Mileage  of  empty  44  —east 

^ if  ii 

Total  loaded  cars 

44  empty  44  

Total  loaded  & empty 

Av.  load  (tons)  per  car— east 

44  44  44  —west 

44  44  44  —both 


n 

CD 


1862. 

61,280 

65,155 

5,379 

4,890 

66,659 

70,055 

130,435 

10,269 

136,704 

8,075,824 

8,075.506 

6,151,330 


1862. 

118,632 

48,565 

99,285 

15,868 

217,917 

64,433 

167,197 

115,153 

282,350 

8,279,350 

1,487,240 

380,335 

2,166.820 

4,766,590 

2,547,155 

7,313,745 

8.62 

4.17 

7.23 


1863. 
79,885 
83,823 
6,127 
6.849 
861,012 
90,672 
163,708 
12,976 
176,684 
8,771,080  5, 
3,942,585  5, 
7,723,665  10, 


1862. 

129,296 

50,202 

79,159 

19,515 

208,455 

69,787 

179,498 

98,674 

278,172 

8,068,342 

1,619,983 

391,855 

1,844,967 

4,688,330 

2,236,822 

6,925,152 

8.25 

4.13 


1864. 

119,220 

121,925 

7,441 

8,792 

126,661 

130,717 

241,145 

16,233 

257,378 

323,371 

,483,282 

806,653 

1864. 

87,645 

54,025 

111,762 


1865. 

128,166 

132.333 

8,789 

11,307 

136,954 

143,640 

260,498 

20,096 

280,594 

5,617,324 

6,178,822 

11,796,146 


201,407 

77,323 

143,670 

135,060 

278,730 

2,976,894 

1,829,450 

717,064 

1,635,093 

4,806,344 

2,352,157 

7-1KH 

4.25 

7.28 


1865. 

72,035 

57,564 

128,353 

32.964 

129,599 

161,317 

200,388 

9<i,528 

290,916 

3.310,267 

2,115,842 

503,438 

1,657,679 

5,426,109 

2,161,117 

7,587,226 

8.57 

4,41 

6.95 


FISCAL  OPERATIONS EARNINGS  AND  EXPENSES,  ETC. 

The  sources  and  amounts  of  gross  earnings,  the  expenses  of  opera- 
tion, and  the  amount  and  distribution  of  profits,  yearly  for  the  five 
years  ending  Dec.  31,  1865,  are  shown  in  the  following  statement ; 

1861.  1862.  1863.  1864.  1865. 

Passenger  earnings $211,250  $357,027  $294,885  $509,713  $562,911 

Freight  earnings 835,173  855,902  904,157  1,149,958  1,389,459 

Mails  and  rents 61,931  50, SOS  48,215  “ 


s and  rents . 


61,931  60, SOS 


51,610  83,141 


Total  earnings $1,108,354  $1,163,734  $1,247,257  $1,711,281  $1,986,511 

Expenses  apd  taxes 672,315  748,993  793,747  1,206,951  1,337,880 


Add  balance  for  last  year 

Interest,  discounts,  &c 

Receipts  from  McGregor  Railway  Comp’y. 


Disbursed  as  follows : 

Improvements  at  P.  d Ch’n 

Monroe  and  Dubuque  R.  R.  surveys 

Milwaukee  and  Miss.  R.R.  Co.  under  liens 

Real  estate 

New  rolling  stock 

N.  W.  Telem-aph  line :. .. . 

Invested  in  oonds  and  preferred  stocks.. . . 

Interest  on  bonded  debt 

Instalments  of  sink’g  fhnd 

Reserved  sinking  fund 

Dividends  on  preferred  st’k 


The  amount  of  taxes,  charged  in  the 
were  in  each  year  as  follows 


$436,039 

$414,741 

292,874 

5,623 

$453,510 

211,057 

6,169 

$504,330 

278,682 

6,620 

$647,631 

229,938 

7^374 

18,303 

$436,039 

$713,238 

$669,736 

$789,532 

$903,24$ 

$67,852 

$26,180 

$91,430 

4,370 

788 

8,876 

$16,490 

15,110 

500 

28,220 

1,022 

5,384 

50 

517 

10,289 

79,594 

14,154 

62,923 

172,900 

13,000 

il8,405 

9,150 

170,485 

33,995 

106,400 

98,080 

38,202 

164,843 

1,485 

286,068 

291,648 

156,264 

211,067 

155,060 

278,582 

249,650 

229,938 

292,874 

$436,039 

$713,238 

$669,736 

$789,532 

$903,240 

above  to  operating  expenses, 


1861 $11,14311864. 

1862.... 26,612  | 1865. 

1863  51,030  | 


$72,280 

112,234 
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The  investment  in  1862  in  the  bonds  and  stock  of  the  company  con 
sisted  of — bonds  (59)  $51,738.75 ; 1st  preferred  stock  (98  shares)  $7^ 
763.74,  and  2d  preferred  stock  (60  shares)  $3,420.00.  These  bonds 
and  stocks  were  cancelled  and  the  outstanding  capital  reduced  by  so 
much. 

No  dividends  have  as  yet  been  made  on  the  common  stock. 


GENERAL  ACCOUNT,  DECEMBER  31. 


The  financial  condition  of  the  company  at  the  close  of  each  of  the  last 
five  years  has  been  as  shown  in  the  following  table  : 


1st  mortg. bonds  & scrip  stock. . . 

1st  preferred  stock 

2d  “ “ 

Common  44  

Sink,  fund  bonds  cancelled 

Reserved  sinking  fund  

Convertible  property  & old  debts 

account 

Material  reserve  account 

Car  reserve  acc’nt 

Station  re’rve  ac’t 

Rolling  stock  reserve  account 

Suspense account 

Balances  payable  to  other  com- 
panies  

Debts  payable : 

notes  and  bills 

Coupon  account: 

coups  to  become  due  Jan.  1 

Reserved  Government  tax 

IowaR.  R.  construction  Co 

McGregor  West’n  Railway  Co 

Balance  of  Income 


1861. 

$2,526,000 

1,060,800 

1,020,000 

2,761,800 

131,400 

1862. 

$2,454,000 

1.051.000 

1.014.000 
2,761,800 

219,200 

1863. 

$2,410,000 

1,061,000 

1,014,000 

2,761,800 

263,200 

1864. 

$966,000 

2,414,500 

1,014,000 

2,988,073 

343,700 

1865. 

$402,000 

3.082.000 

1.014.000 

3.014.000 
614,200 

1,435 

141,267 

26,588 

141,267 

141,267 

141,267 

141,267 

3,964 

4,333 

4,333 

10,700 

4,333 

14,780 

46,500 

18,000 

j*  68,66o| 

31,525 

48,491 

28,361 

68,802 

177,129 

126,781 

60,569 

126,646 

17,325 

41,912 

1,326 

78,190 

2,769 

36,927 

14,980 

1,722 

681 

22,877 

291,648 

292,874 

211,067 

278,583 

229,938 

Total . 

General  property : 

costofroaa,  &c 

McGregor  West’n  Railway  Co : 

Stock  advances 

Cash  “ 

Construction 

Materials  on  hand 

Bal’nces  due  from  Agents,  &c 

Bal.  due  from  U.  S.  on  military 

account — “ 

U.  S.  Post  office,  due  on  mails . . . 
McGregor  West’n  R’ way  bonds . . 
Cash 

Total 


$8,036,604 

$7,978,842 

$8,092,303 

$8,452,351 

$8,755,627 

$7,500,000 

$7,600,000 

$7,600,000 

$7,726,273 

$7,726,200 

300,000 

3,806 

63’ 712 

100,000 

100,181 

118,421 

237,703 

231,411 

16,866 

16,098 

18,954 

47,220 

44,289 

31,492 

16,416 

166,245 

36,107 

6,665 

5,262 

5,262 

6,264 

4.3:13 

4,333 

15,733 

416,738 

325,406 

428,919 

275,315 

339,005 

$8,036,604 

$7,978,842 

$8,002,303 

$8,452,351 

$8,755,527 

The  bonded  debt  has  been  decreased  chiefly  by  cancellation  under  the 
operations  of  the  sinking  fund  and  purchase,  and  by  conversions  into  1st 
preferred  stock.  The  increase  of  the  1st  preferred  stock  on  the  other 
hand  is  due  mainly  to  issues  to  satisfy  such  conversions  of  bonds  and 
an  advance  ($274,000)  to  the  McGregor  W estern  Company  under  a law 
approved  March  26,  1864. 


DEDUCTIONS. 


The  following  table  shows  the  cost  per  mile  of  road,  the  earnings, 
expenses  and  profits  per  mfle,  the  proportion  of  expenses  to  earnings,  and 
the  rate  of  profits  to  the  cost  of  road. 


1861.  1862.  1863.  1864.  1865. 

Cost  of  roadp-r  mile. $31,996  $31,996  $31,999  $32,962  $32,961 

Eimings  per  mile •••• . 4,728  4,965  6,321  7,301  8,471 

Expenses  44  2,868  3,195  8,d86  6,149  6,708 

p/ofits  44  1,860  1,770  1,935  2,152  2,763 

Expenses  to  earnings  p.  c 60.66  64.35  63.63  70.63  67.39 

Profits  to  cost  p.  c 5.81  6.68  6.49  6.63  8.88 
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V 

PRICES  OF  STOCKS  AT  NEW  YORK. 

In  the  following  table  are  shown  the  range  of  prices  of  the  Company’s 
stocks  at  New  York,  monthly  for  the  five  years  1861-65,  both  inclusive : 


FIRST  PREFERRED  STOCK. 


1862. 

1863. 

1864. 

1865. 

74  @ 84 

@ 

106  @110 

@ 

February 

73%@  77 

109  @109 

110  @113 

.© 

March 

77%©  80 

108  @110 

© 

.©..... 

Airil 

77  @ 79% 

107  @107 

115  ©115 

.© 

May 

79%©  85 

110%@110% 

© 

92 

@ 95 

June 

90  @ 97% 

© 

115  @117 

91 

@ 93 

July 

88%@  90 

106  @112 

116  ©120 

90 

© 90  - 

August 

90  @ 90 

102  @112 

119  @122 

92 

© 92% 

September  

94  @ 96 

109  @110 

111  @121 

96%©  99 

October 

99  @100 

© 

© 

101 

@103 

November 

@ 

© 

110  @111 

101%@103 

December 

103  @103 

© 

© 

101 

@102 

Year 

73%@103 

102  @112 

106  @122 

90 

@103 

SECOND  PREFERRED  STOCK. 

1862. 

1863. 

1864. 

1865. 

January 

59  @ 65 

85%@  90 

87  © 90 



.@ 

February 

52  @ 57 

76  @ 78 

84  @ 88 

• @ 

March 

54%@  58% 

77  @ 78 

© 

.© 

April 

May 

66  @ 58 

73  @ 80 

91  ©91% 

.© 

50  @64% 

81%@  90 

90  @ 80 

.@ 

June 

64  @ 75 

75  @ 82 

90  @ 92 

.@ 

July 

66  @ 70% 

78  @ 86 

90  @ 94 

69 

© 70 

August 

70  @ 73 

85  @ 89% 

92  © 94 

70 

@ 75 

September 

October 

79  @ 79 

85  @ 88 

@ 

83 

@ 85 

77%@  78 

84  © 88% 

@ 

85 

@ 90 

November 

77  @ 80 

87%@  88 

80  @80 

88 

©91 

December 

79  @ 84% 

87  @ 88% 

@ 

• @ 

Year 

52  @ 84% 

67%@  90 

80  @94 

69 

© 91 

COMMON  STOCKr 

1861. 

1862. 

1863. 

1864. 

1665. 

January 

10 

@14% 

18%@  21% 

35  © 48 

53  @ 62 

34 

©49% 

February 

10 

@12% 

19%@  21 

35  © 41 

67  © 69 

41  %@  48% 

March 

11 

@12 

20  @ 27% 

35%@  40 

63  @ 69% 

30 

@ 41 

April 

May 

11% 

25%@  28% 

34%@  44 

63  @ 89 

30 

@ 42 

9 

@ 9% 

26%  @ 30 

43  @ 60% 

58  @ 72 

34 

© 43 

June 

14 

@14 

27%@  37 

42  @ 56% 

• 66  @71 

33 

@ 41 

July 

@15 

30%  @ 34 

60%©  69% 

63  @ 70 

35%@  40% 

August 

14%©15 

31%@  34% 

67  @ 90% 

,61  @70 

38 

@ 41% 

Septemb’r 

14%©19% 

32% @ 38% 

65  © 79% 

60  @ 62 

48 

@ 58 

October 

n%<ai9 

83  @ 38 

66  @ 74 

35  @ 49 

*56 

@ 73 

Novernb’r 

19 

@23 

31  @ 34 

63  @ 70% 

47  @ 56% 

74%@185 

December 

16%@20 

31  © 84 

50  @ 59 

41  @ 55 

90 

@ 96 

Year 

9 

@23 

18%@  38% 

34%@  90% 

85  @ 89 

30 

@185 

The  Milwaukee  and  Prairie  Du  Chien  Railway  Company  are  succes- 
sors of  the  Milwaukee  and  Mtosissippi  Railroad  Company,  and  are  vested 
with  their  property  by  virtue  of  a sale  under  the  process  of  foreclosure 
of  a mortgage.  The  proceedings  were  for  and  on  account  of  the  several 
c' asses  of  creditors  and  stockholders  of  the  old  company,  and  the  pro- 
perty purchased  at  the  sale  was  conveyed  to  the  present  company,  an  as- 
sociation formed  under  the  General  Railroad  Law  of  Wisconsin. 

The  indebtedness  (less  sinking  funds)  of  the  Milwaukee  and  Missis- 
sippi Company,  September  1,  1860,  was  as  follows : 


Due  employees,  etc.,  preferred  by  order  of  court $35,113 

Notes  secured  by  mortgage  of  real  estate M 21,378 

Ten  percent.  1st  mortgage  bonds 74,000 

Eight  per  cent.  1st  mortgage  bonds > 3,550.000 

Interest  due  on  1st  mortgage  bonds 305,950 

Ten  per  cent.  2d  mortgage  bonds,  $500,000,  and  interest 057,950 

Second  mortgage  to  City  of  M ilwaukee,  $300,000,  and,  interest 838,920 

Third  mortgage,  $396,059,  and  interest 408  639 

Due  to  sinking  fund 138.208 

Amount  of  mortgage  and  preferred  liens $5,035,167 
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Floating  debt  and  interest $625,347 

Claim  of  Milwaukee,  $334, 000,  and  Interest 290,910—  810,357 

Whole  indebtedness  as  claimed $5,852,424 

Share  capital,  general  issue $2,688,000 

Share  capital,  issued  for  farm  mortgages 767,800—  3,452,800 

Total  subject  to  reoiganization $9,305,294 

The  road  and  property  were  sold  and  purchased  at  a cost  of  $7,500,- 
000,  and  paid  for  as  follows : 

First  mortgage,  seven  per  cent.,  thirty  years’  bonds $2,556,000 

First-class  preferred  eight  per  cent,  stock 1,095,000 

Second-class  preferred  seven  per  cent,  stock 1,OS6,800 

Common  stock.  2,761,800 


This  arrangement  reduced  the  old  first  mortgage  from  eight  to  seven 
per  cent,  bonds,  and  converted  the  other  classes  of  debt  into  preference 
shares,  leaving  the  old  common  stock  to  come  in  at  a scaled  rate  to  make 
up  the  difference  between  the  bonds  and  proposed  shares,  and  the  total 
cost  of  the  property,  $7,500,000. 

The  plan  of  reorganization  was  fully  carried  out,  the  sale  perfected  and 
articles  of  association,  signed  January  21,  1861,  which  is  the  initial  point 
of  the  history  of  the  present  company. 

On  taking  possession  of  the  property  the  new  company  found  the  road 
and  machinery  in  the  greatest  delapidation,  and  the  accommodation  for 
business  very  inferior.  Their  first  object  was  to  remedy  these  defects, 
and  certainly  the  five  years  of  possession  just  ended  has  wonderfully 
changed  the  aspect  of  affairs.  The  road  is  now  in  excellent  condition, 
having  been  newly  relaid.  Storage  and  elevators  have  been  erected  at 
the  terminal  points  of  the  main  line,  Milwaukee  and  Prairie  Du  Chien. 
The  rolling  stock  has  been  completely  regenerated  and  largely  increased, 
and,  in  fact,  every  convenience  has  been  provided  for  a large  and  pros- 
perous business.  The  result  has  been  an  increasing  revenue,  regular 
dividends  on  the  preferred  stock,  and  considerable  surplus  revenue  in 
hand.  No  dividends,  however,  can  be  paid  on  the  common  stock  until 
the  mortgage  debt  is  paid  off,  and  this  by  the  action  of  the  sinking  fund, 
and  conversions  is  being  rapidly  done.  Already  the  original  $2,556,000 
has  been  reduced  to  $402,000,  and  the  whole  will  probably  have  disap- 
peared before  the  end  of  another  year. 

The  original  road  was  built  by  the  Milwaukee  and  Mississippi  Com- 
pany as  before  stated.  Construction  w as  commenced  in  1860. 

In  1851  there  were  completed  and  brought  into  use  two  sections,  one 
of  18.10  miles,  and  a section  of  18.4<>  miles;  by  the  end  of  1852  1 1.5 
miles  were  in  use;  in  1853  89  5 miles, and  in  1854  103  miles.  No  further 
mileage  was  completed  until  1856,  when  188  miles  were  in  operation,  and 
during  the  next  year  the  whole  main  line  and  the  Southern  line  were  fi- 
nal!) completed.  Ihe  section  between  Milton  and  Janesville  was  for 
several  )ears  used  as  a branch  under  the  title  of  the  Janesville  Branch, 
but  this  now  forms  a link  in  the  Southern  line,  which  it  is  intended  to  ex- 
tend trom  its  present  terminus  at  Monroe  to  the  Mississippi  River  opposite 
Dnbuque.  * 

The  McGregor  Western  Railway  is  an  extension  of  the  Milwaukee  and 
Prairie  Du  Ch  en  road  into  Iowa  and  Minnesota.  It  is  now  under  the 
entire  control  of  this  company,  and  must  eventually  become  a most  im- 
portant feeder  to  the  present  road.  The  two  roads,  in  connection  with  the 
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Minnesota  Central  Railroad,  will  form  a continuous  line  between  Milwaukee 
and  St.  Paul. 

The  improvements  now  being  prosecuted  are  a bridge  across  the  Missis- 
sippi at  Prairie  Du  Chien,  and  the  construction  of  warehouses,  stations, 
<fec.,  which  are  much  wanted.  The  company  are  also  constructing  the 
Iowa  line  for  its  owners,  and  have  furnished  large  sums  for  this  object, 
chiefly  in  preferred  stock. 

As  a matter  of  valuable  record  we  collate  from  the  reports  of  the  old 
company  a yearly  account  of  its  financial  condition,  as  shown  on  the 
general  ledger,  and  a statement  of  the  revenue  account  from  the  first  open- 
ing of  the  road  to  the  period  when  they  passed  into  other  hands. 


Fiscal 

year. 

1851 

1862 

1853 

1864  

1856 

1856  

1857  

1858  

1859  

1860  

As  reorganized. 


Capital  Funded 
stock.  debi. 

$692,015  $74,000 

729,938  566,000 

830,881  700,000 

988,665  1,447,500 

1,826,439  2,347,500 

2,975,019  3,481,000 

3,674,672  4,035.500 

8,696,693-  4,347,000 

8,686,813  4,439,073 

3,777,800  4,341,469 

4,944,000  2,566,000 


Total 
amount. 
$766,015 
81,281  1,379,219 

235,082  1,765,963 

228,535  2,664,700 

67,890  4,241,829 

312,158  6,768,175 

478,014  8,188,186 

278,261  8,321,954 

441,161  8,567,047 

625,347  8.844,616 

7,500,000 


Miles  of 

Cost  of 

road. 

36.50 

property. 

$660,839 

71.50 

1,167,787 

89.50 

1,733,276 

103.00 

2,704,583 

103.00 

3,578,758 

188.00 

6,152,016 

234.41 

7,826,029 

234.41 

8,114,126 

234.41 

8,125.839 

234.41 

8,125,839 

234.41 

7,500,000 

CAPITAL  ACCOUNT,  1851-60. 

Floating 
debt. 


REVENUE  ACCOUNTS,  EARNINGS  AND  EXPENSES,  1851-60. 


Fiscal 

Av.  miles 

-Gross  Earnings.- 

Operating 

Resulting 

years. 

in  ue.  Paseeng’rs. 

Freight. 

Other. 

Total. 

expenses. 

profits. 

1851 

18.10 

$13,700 

$8,411 

$22,111 

$7,596 

$14,515 

1852 

42.00 

81,997 

43,344 

75,341 

32,858 

12.483 

1853 

70.00 

78,635 

148,283 

228,918 

87,115 

139,803 

1854 

88.00 

150,629 

314,423 

465,061 

149,252 

315.799 

1855 

103.00 

208,100 

483,744 

691,844 

273,797 

418,047 

1856 

132.00 

227,610 

441,634 

11,228 

680,472 

807,781 

372,691 

1857 

188  00 

399,090 

469,920 

18,8' ‘8 

8S2,888 

412,200 

470,618 

1858 

234.41 

305,806 

555,862 

21.518 

883,186 

443,243 

439,944 

1859 

234.41 

210,973 

512.318 

23,208 

746,499 

438,951 

307,542 

1860 

234.41 

217,992 

504,568 

27,281 

799,841 

402,719 

837,122 

p.  C- 

nil. 


10 

10 

10 

nil. 


FINANCES  OF  TENNESSEE. 


We  have  obtained  through  his  Excellency,  the  Governor  of  Tennessee,  a detailed  ac. 
count  showing  the  condition  of  the  State  finances,  from  which  we  have  been  able 
to  prepare  the  facts  and  figures  given  below.  In  the  present  condition  of  the  govern" 
ment  and  people  it  is  impossible  to  furnish  any  reliable  estimate  of  the  pr.  b^ble  fu’ 
ture  receipts  or  expenditures. 

The  annual  expenses  for  the  few  years  first  previous  to  the  war  were  $700,000,  bu^ 
the  future  charge  upon  the  Treasury  for  the  same  p irpoaes  must  exceed  that  sum* 
There  is  also  a large  amount  ($5,169,74:0)  of  unpaid  back  interest,  and  also  $364,167 
of  the  principal  of  the  State  debt  proper  over  due,  making  a total  of  interest  and 
debt  due  of  $5,533,907. 

The  debt  itself  is  classified  urder  different  heads,  and  the  followng  shows  the 
total  amount  of  each,  and  interest  due  to  January  1,  1866 : 


DEBT  OP  TENNESSEE. 

Original.  Interest.  Total. 

8tate  debt  proper $3, $4, 607  $849,553  $4,744,100 

State  bonds  loaned 14  006,000  8,769,507  17,775,507 

State  bonds  endorsed 2,207,000  650,680  2,769,680 

Aggregate  debt  and  liabilities $20,107,607  $5,f69,740  $25,277,847 

Included  in  the  above  are  a number  of  State  bonds  issued  to  railroad  and  turnpike 
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companies  after  the  passage  of  the  ordinance  of  secession,  but  which  had  been  author- 
ized by  the  Legislature  before  that  occurrence  as  follows : 

Date  of  issue.  Companies  to  which  issued. 

April  20, 1861,  Louisville  and  Nashville  Railroad 

14  23,  “ Nashville  and  Northwestern  Railroad 

June  11,  “ Mobile  and  Ohio  Railroad 

“ 14,  “ Carthage  and  Rome  Turnpike 

Not  stated.  Mansker’s  Creek  and  Springfield  Turnpike 

“ Carthage,  Alexander,  and  Red  Sulphur  Turnpike 


Amount 
of  issue. 
$5,000 
120,000 
172,000 
8,090 
10.000 
16.000 


Total  issued  by  secession  authorities $331,000 

It  is  not  believed  by  the  State  authorities  that  any  legal  obligation  rests  upon  the 
State  for  the  payment  of  interest  or  principal  of  these  bonds,  and  the  legislature  ha® 
made  no  provision  for  them. 

Under  the  head  of  “ State  Debt  Proper”  are  classed  all  issues  for  which  the  State 
is  directly  liable,  viz.: 


Classes  of  Bonds. 

Bonds  issued  for  turnpike  stock : 

5 per  cent  bonds 

5#  do  

Bonds  issued  for  bank  stock : 

6 per  cent  bonds  (B.  of  Tennessee) . . . 

5 do  do  (Union  Bank)... . ... 

Bonds  issued  for  railroad  stock : 

6 per  cent  bonds  (E.  Tenn  & Go.  RR). 
6 do  do  (La  Grange  & Mis  R). 
5K  do  do  do  do 

Bonds  issued  for  public  purposes : 

6 per  cent  bonds  (Hermitage) 

6 do  do  (State  capital) 


Interest  to 
Oct.,  1866. 

$226,242 

20,801. 

240.000 
25,000 

130.000 
16,650 
21,420 

11,520 

157,920 


Total  State  debt  proper. 


The  following  shows  the  amounts  due  in  each  year : 


Original 

dent. 

$1,091,180 

137,167 

1,000,000 

125.000 

650.000 
83,250 

102.000 

48,000 

658,000 


$3,894,607  $849,553  $4,744,160 


Total 

debt. 

$1,317,441 

157,968 

1,240,000 

150.000 

780.000 
99.900 

123,420 

59,520 

815,920 


1861 $66,667 

1862  61,250 

1863  177,750 

1864  58,500 

1868 1,245,000 


1869 

...  $&31,500 

1874 

...  $185,000 

1870  .... 

...  374,750 

1875 

39,000 

1871 

...  441,000 

1876 

32.390 

1872 

...  308. 500 

1877 

...  102,800 

1873 

81,000 

1879 

98,000 

1880  $52,000 

1881  76,000 

1886 91,000 

and — 

1892 48,000 


The  poi  t'O.j  stated  above  as  now  due  are  the  b >nds  of  1861-64,  amounting  to 
$364,167. 

The  class  “ State  Bonds  Loaned  ” includes  all  those  issues  which  have  been  loaned 
on  the  security  of  the  works  for  which  they  have  been  separately  made,  and  also 
an  issue  to  the  Agricultural  Bureau.  The  following  are  the  details : 


STATS  BONDS  LOANED. 


Companies  to  which  issued. 

Bonds  issued  to  Railroad  Companies  : 

East  Tennessee  and  Virginia 

East  Tennessee  and  Georgia 

Memphis  and  Charleston 

Memphis  and  Ohio 

McMinnville  and  Manchester 

Tennessee  and  Alabama 

Mississippi  Central  and  Tennessee 

Mobile  and  Ohio 

Edgefield  and  Kentncky,  and  Louisville  & Nashville 

Memphis,  Clarksville,  and  Louisville 

Winchester  and  Alabama 

Louisville  and  Nashville 

Edgefield  and  Keutucky 

Central  Southern 

Rogersville  and  Jefferson 

Mississippi  and  Tennessee 

Nashville  and  Chattanooga 

Nashville  and  Northwestern 

Cincinnati,  Cumberland  Gap,  and  Charl’n. 

Knoxville  and  Kentucky 

Bo1  ds  issued  to  turnpike  companies 

Bonds  issued  to  Agricultural  Bureau 


Original 

debt. 

$1,599,000 

1.160,060 

1,081,000 

1.493.000 

364.000 

853.000 

574.000 

1 .296.000 

211.000 

1.042.000 

433.000 

455.000 

645.000 

534.000 

159.000 

95.000 

154.000 

1.455.000 

132.000 

180.000 

65.000 

30.000 


Int.  to 
Jan.,  1866. 

$444,700 

272,880 

262.980 
403,110 

87,360 

231.581 

354.980 
349,;*20 

63,300 

312,600 

143,259 

1245,015 

200,162 

128,160 

38,160 

22,800 

36,000 

392,400 

31,(580 

43,200 

17,060 

7,200 


Total 

debt. 

$2,043,700 

1,232,880 

1,343,980 

1,896,110 

451,360 

1,084,581 

723,980 

1,645,920 

274,300 

1,354.600 

596,259 

681,015 

845,162 

662,160 

197,160 

117,800 

186,000 

1,867,400 

163,680 

223,200 

82,060 

37,200 


Total  State  bonds  loaned, 


$14,006,000  $3,769,507  $17,775,50 
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The  State  has  also  endorsed  the  bonds  of  several  railroad  companies,  viz.: 

BONDS  ENDORSED  BY  THE  STATE. 

Original  Int.  to  Total 

Railroad  companies.  bonds.  J&i.,  1866.  liabili’s. 

Nashville  and  Chattanooga $1,546,000  $371,040  $1,917,040 

Bast  Tennesse  and  Virginia 185,000  44,400  229,400 

East  Tennessee  and  Georgia 126,000  30,240  156.240 

Memphis  and  Little  Rock  (Arkansas) . • 350,000  145,000  455,000 

Total  endorsed  bonds $2,207,000  $550,680  $2,757,680 

The  bonds  endorsed  for  the  Memphis  and  Little  Rock  Railroad  were,  in  fact,  bonds 

of  the  City  of  Memphis  loaned  to  that  company  and  e dorsed  by  the  State. 

The  subject  of  funding  this  debt  and  paying  thi*  over  due  interest  was  discussed 
at  great  length  by  the  Legislature,  and  finally  the  following  act  was  passed  author' 
izing  the  issue  of  new  bonds  : 

An  Act  to  amend  an  Act  entitled  “An  Act  to  establish  a System  of  Internal  Improvement  in 

this  State,”  passed  the  11th  of  February,  1652. 

Section  1.  Be  it  enacted  by  the  General  Assembly  of  the  State  of  Tennessee,  tfiat  the  act 
aforesaid  be  so  amended  that  the  Governor  of  this  State  be  authorized  and  instructed  to  issue 
the  six  per  cent  coupon  bonds  of  the  State,  similar  in  character  in  every  respect  to  the  bonds 
issued  under  the  act  that  this  is  intended  to  amend,  and  maturing  at  the  same  time,  to  amount 
sufficient  to  pay  oft  all  the  bonds  and  interest  past  due,  as  well  as  that  to  fall  dne  Jan.  1, 1866, 
or  on  any  bonds  that  may  fall  due  during  the  year  1866,  issued  or  indorsed  by  the  State,  that  were 
issued  or  indorsed  previous  to  the  so-called  act  of  secession,  passed  the  6th  day  of  May,  1861. 

Sec.  2.  Be  it  enacted,  That  said  bonds  shall  be  dated  the  1st  day  of  January,  1866,  and  be 
pavable  on  the  1st  day  ol  January,  1892. 

Sec.  3 Be  it  enacted,  That  said  bonds  shall,  in  no  event,  be  sold,  exchanged,  or  negotiated, 
at  less  than  their  par  value ; but  they  may  be  exchanged  for  the  interest  coupons  bonds  hereby 
provided  to  be  paid,  estimating  each  at  their  par  value. 

Sec.  4.  Be  it  enacted,  That  the  amount  of  interest  now  due,  or  that  may  become  due  by  Jan. 
1,  1866,  by  any  railroad  company  to  the  State  on  bonds  issued  to  or  indorsed  for  said  company, 
shall  be  charged  up  to  said  company  on  the  same  terms  and  conditions  of  the  original  loan 
under  the  law  this  is  intended  to  amend,  and  the  State  shall  have  the  liens  upon  each  of  sa  d 
roads,  their  franchise  and  property,  for  the  prompt  and  faithful  payment  of  the  principa1  and  in- 
terest of  the  bonds  hereby  authorized  to  be  issued  to  pay  the  interest,  on  the  bonds  said  com- 
pany should  have  paid  interest  on,  or  it  has  under  the  law  this  is  intended  to  amend,  for  the 
bonds  issued  under  said  law. 

Sec.  5.  Be  it  enacted.  That  the  several  railroad  companies  receiving  aid  under  this  act  shall 

Sthe  interest  on  said  bonds,  as  it  matures,  in  the  same  manner  and  under  the  same  rules,  re- 
tions  and  restrictions  as  they  are  now  required  to  pay  on  the  bonds  issued  or  indorsed  for 
q under  the  act  this  is  intended  to  amend,  commencing  the  payment  of  said  interest  on 
the  15th  day  of  June,  1866. 

Sec.  6.  Be  it  enacted,  That  the  law  now  requiring  all  railroad  companies  in  this  State  to  pay 
into  the  Treasury  2#  per  cent  per  annum  as  a sinking  fund  on  the  amount  of  their  indebted- 
ness to  the  State,  be,  and  the  same  is  hereby  suspended  until  Jan.  1,  1867,  and  said  companies 
are  relieved  from  the  payment  of  the  sinking  ftina  now  past  due  under  said  law. 

Sec.  7.  Be  it  enacted,  That  each  and  every  railroad  company  in  this  State,  who  have  or  may 
receive  aid  under  this  act,  or  the  act  this  is  intended  to  amend,  or  any  amendment  thereto,  shall 
pay  to  the  Treasurer  of  the  State  dnr  ng  the  year  1867,  four  per  cent  on  the  amount  of  indebt- 
edness to  the  State  as  a sinking  fund  on  said  debt,  to  be  paia  on  the  bonds  of  the  State  of  a 
like  character  to  those  issued  or  indorsed  for  said  company,  with  the  coupons  on  the  same  not 
matured,  said  payments  to  be  made  semi-annually  on  the  1st  of  April  and  October,  and  a like 
amount  every  year  thereafter  until  the  whole  of  their  indebtedness  is  discharged. 

Sec.  8.  Be  it  enacted,  That  the  Governor  of  the  State  shall,  through  the  proper  State  officers, 
or  by  himself,  or  through  such  other  asrent  or  agents  as  he  may  appoint  for  the  purpos  •,  have 
the  bonds  hereby  provided  to  be  issued,  negotiat  d,  and  th«  proceeds  of  the  same  applied  to 
the  payment  of  the  interest  now  due,  or  to  fall  due  Jan.  1, 1866,  on  all  bonds  issued  or  indorsed 
by  the  State,  as  hereinbefore  provided,  or  exchange  said  bonds  with  the  holders  ol  said  cou- 
pons, so  as  to  pay  off  and  liquidate  said  interest. 

Sec.  9.  Be  it  further  enacted,  That  the  expense  of  issuing  and  negotiating  baid  bonds  shall  be 
paid  out  of  any  money  now  in  the  Treasury  not  otherwise  appropriated,  and  the  same  be  collec- 
ted from  the  railroad  companies  in  proportion  to  the  amount  issued  for  the  benefit  of  said  com- 
panies pro  rata. 


RAILROAD  DEBT  OF  MISSOURI. 

Up  to  1849  Missouri  had  taken  no  part  in  the  internal  improvement  movement 
which  had  swept  over  the  new  States  to  the  east  of  the  Mississippi.  In  that  year 
the  importance  of  a railroad  connection  to  California,  to  secure  our  then  new  posses- 
sion, forced  itself  on  the  public  mind,  and  St  Louis,  by  common  consent,  was  designa- 
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ted  as  the  point  of  departure.  In  March,  1349,  the  Pacific  Railroad  was  incorporated, 
and  in  1851  the  State,  through  its  Legislature  agree  * to  lend  its  bonds  to  this  and 
other  railroad  companies  on  specified  conditions.  The  purport  of  these  conditions 
was  substantially^as  follows : Whenever  the  directors  of  a company  should  give  proof 
of  a bona  fide  subscription  of  #50,000  by  individuals,  the  State  would  issue  a like 
amount  of  bonds  for  each  subscription  until  the  appropriation  should  be  exhausted* 
To  secure  itself  from  loss,  the  State  to<>k  a first  mortgage  on  the  franchises  and  pro* 
perties  of  the  several  companies  to  which  these  issues  were  made,  including  the 
Congressional  land  grants. 

While  these  issues  were  in  progress  the  financial  panic  of  1857  supervened,  and  fur- 
ther negotiation  of  the  bonds  was  abandoned.  The  Legislature  then  promptly  enact- 
ed a new  law  to  place  the  State  credit  on  a firm  basis.  The  further  issue  of  bonds 
was  restricted  to  a sum  (#2,120,000)  required  to  complete  work  nearly  done.  A tax 
of  one  mill  was  ordered  to  be  levied  on  all  assessments,  and  paid  over  to  the  Com* 
missioned  of  the  Interest  Fund.  These,  with  some  other  provisions,  were  calcula* 
ted  to  meet  the  emergency ; but,  as  events  proved,  were  insufficient,  for  in  1 859 
thr'M  fi^'  default  of  most  of  the  companies  the  fund  fell  short,  and  the  cH  was 
obliged  to  borrow  money  to  meet  a part  of  the  interesc  en  aue.  Such’  was  the 
origin  of  the  nine  per  cent,  revenue  bonus,  wuch  now  form  a part  of  the  railroad 
debt  of  the  State. 

The  fmo  »g  table  shows  the  companies  to  which  bonds  were  issued,  the  amount 
autlKjrized  and  the  amount  issued  up  to  the  close  of  1 865  : 


titles  of 
Companies. 


Pacific. 


Hannibal  and  St. 
Joseph. 


North  Missouri... 


St.  Loafs  & Iron 
Mountain 


Cairo  & Fnlton  . . 
Platte  Country. . . 


Date  of  Act.  Authorized. 

February  22,  1851 $2,»K)0,000 

December  25, 1852 1,000,000 

December  10,  1855 1,000,000 

December  10,  1855  2,000,000 

March  3,  1857  ^ 1,000,000 

4,500,000 


-Amount- 


Son  th  Wp BrVh  J December  10, 1855.  I 
aoutn  w est  Br  ch  j March  g 1867  J- 

J Oi  / L An  .OS’. 


February  22,  1851 1,500,000 

December  10, 1855 1,500,000 

December  23,  1852  2,000,000 

December  10, 1855 2,000,000 

March  3,  1857 . 1,500,000 

f February  23,  1853 750,000 

' March  3,1855  750,000 

December  10, 1855 1,500,000 

MarchS,  1857 600,000 

March  9, 1859 

December  11, 1855 ..  250,000 

March  3,  1857  400,000 

March  8, 1897...  700,000 


Issued. 

$2,000,000 

1,000,000 

1,000,000 

2,000,000 

1,000,000 

4.500.000 

1.600.000 

1.500.000 

1.950.000 

2,000,000 

400.000 

750.000 

750.000 

1.500.000 

276.000 

824.000 


650.000 

700.000 

Total  Railroad  Bonds $24,950,000  $23,800,000 

Add  Revenue  Bonds 431,000 


Total  railroad  debt. 


$24,231,000 


It  thus  appears  that  all  the  companies  except  the  North  Missouri  received  the 
full  amount  authorized.  This  company  failed  to  pay  interest  before  the  total  amount 
was  drawn,  and  consequently  further  loans  were  withheld  by  the  State. 

During  the  late  war  Missouri  suffered  largely,  not  only  from  the  destruction  of  its 
railroads  but  also  from  the  consequent  suspension  of  industrial  pursuits.  Under  such 
circumstances  it  was  impossible  that  the  companies  could  pay  the  coupons  falling  due 
semi-annaally,  and  indeed  no  interest  has  been  paid  on  the  railroad  debt  since  Jan- 
uary, 1861,  except  by  the  Hannibal  and  St.  Joseph  Company  which  has  paid  promptly 
On  the  re-organization  of  the  State,  one  of  the  first  acts  of  the  Convention  wa9  to 
restore  the  public  credit  which  the  calamities  of  war  had  so  seriously  involved.  To 
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this  end  an  ordinance  was  passed  April  8,  1865,  (by  a subsequent  vote  of  the  people 
made  a part  of  the  fundamental  law  of  the  State),  which  provided  for  the  collection 
of  a tax  of  one- fourth  of  one  per  centum  on  all  other  real  estate  and  property,  and 
its  application  to  the  payment  of  the  debt  and  accrued  interest.  I his  ordinance  in- 
dicates the  policy  to  which  the  State  has  pledged  itself.  The  funding  ct  recently 
passed  by  the  Legislature  (a  copy  of  which  is  appended),  arranges  the  terms  on  which 
the  debt  is  to  be  liquidated.  We  refer  to  this  law  for  the  details.  Its  chief  pro- 
vision is  the  funding  of  the  principal  of  the  whole  debt  and  the  interest  that  has  ac- 
crued, and  may  accrue  up  to  Jan.  1,  1868,  into  a consolidated  th  rty-yeare  debt.  The 
loan  to  the  Hannibal  and  St.  Joseph  Comp  my,  however,  is  excepted,  for  the  reason 
that  the  Legislature  were  satisfied  with  its  ability  to  to  protect  the  State  from  loss 
The  interest  on  the  new  bonds  will  be  th  ee  per  cent  for  the  fir«t  four  years,  four  pir 
cent  for  the  second  four  years,  five  per  cent  for  the  next  four  years,  and  six  per  cent 
for  the  next  six  years,  and  increasing  one  per  cent  every  four  years  after.  This  ar 
rangement  is  based  on  the  probable  proceeds  of  the  Convention  tax  on  an  increas. 
ing  valuation. 

The  debt  thus  provided  for  principal  and  interest  is  briefly  stated  in  he  following 
table : 


Pacific  Railroad 

Southwest  Branch  Railroad 

North  Missouri  Railroad 

Iron  Mountain  Railroad 

Cairo  and  Fulton  Railroad. . 
Platte  Country  Railroad .... 
Revenue  Bonds 

Total 


Principal 

Interest 

Total 

debt. 

to  Jan.  1,  ’68. 

amount. 

$7,000,000 

$2, 940, 000 

$9,940,000 

4,600,000 

2,030,000 

6,530,000 

4,360,000 

1,827,000 

6,177,000 

8,600,000 

1,470,420 

4,971,420 

650,000 

273,000 

923,000 

700,000 

294,000 

994,000 

431,000 

23zv630 

663,630 

$21,251,000 

$9,067,050 

♦$30,199,050 

Tn  the  meanwhile  the  relation  between  the  State  and  railroad  companies  remains 
undisturbed.  The  State  lien  is  intact,  and  whatever  amounts  the  companies  may 
pay  on  principal  and  coupons,  are  to  be  added  to  the  sinking  fund  for  the  redemption 
of  the  new  issues.  The  operation  of  the  new  law  consolidating  the  debt  and  gradua- 
ting the  interest  is  shown  in  a table  accompanying  the  report  of  the  committee  on 
whose  advice  it  was  passed.  In  this  are  given  the  estimated  valuation,  revenue,  in- 
terest and  sinking  fund  yearly  and  t'ie  remaining  debt  at  the  close  of  each  year  for 
the  thirty  years  necessary  for  its  final  extinction.  We  copy  this  table  for  the  infor- 
mation of  our  readers. 


GRADUATED  INTEREST  PLAN 

Showing  valuation,  revenue,  payment  of  interest  and  principal 

Estimated  Rev’e.  Pm  Rate  of  Interest 
Years.  valuation.  # per  cttx.  int’t  to  be  paid. 

1868  $400,000,000  $900,000  8 $900,000 

1869  428,000,000  963, '00  8 900,000 

1870  457,960,000  1,080,0(0  8 898,110 

1871  490,015,000  1,102,000  8 894,180 

1872  624,315,000  1,179,000  4 1,183,920 

1873  661,016,000  1,262,000  4 1,183.920 

1874  600,286,000  1,350,000  4 1,181,000 

1875  642,306,000  1,445,000  4 1,174,240 

1876  687,267,000  1,540,000  6 1,454,800 

1877  735,375,000  1,654,000  5 1,449,750 

1878  772,143,000  1,737,000  5 1,439,560 

1879  810,750,000  1,824,000  5 1,424,700 

1880  851,287,000  1,916,' >00  6 1,685,700 

1881  893,851,000  2,031,000  6 1,671,900 

1882  938,543,000  2,111,000  6 1,650,360 


for  thirty  years. 

Surp.  for  Principal 
s’k’gftmd.  remain1#. 

$30,000,000 

$63,000  29,937,000 

131,890  29,806,000 

207,820  29,698,000 

t— 4,920  

78,080  29,525,000 

169,000  29,856,000 

270,760  29,086,000 

91,700  28,995,000 

204,250  28,791,000 

297,450  28,494,000 

899.300  28,095,000 

230.300  27, 865, C00 

859,100  27,506,000 

460,640  27,046,000 


* From  this  total  there  is  to  be  deducted  the  amount  paid  in  coupons  and  bonds  by  the 
several  State  banks  and  by  the  late  owners  of  the  Platte  County  Railroad,  being  about  $200,000. 
t Deficit. 
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1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 
1-92 

1893 

1894 

1895 

1896 

1897 


985,470,000  2,217,000 

1.034.743.000  2,328,000 

1.086.480.000  2,444,000 

1.140.804.000  2,566,000 

1.197.844.000  2,695,000 

1,233,779,009  2,776,000 

1.270.792.000  2,859,000 

1.308.915.000  2,945,000 

1,34*,  182,000  3,033,000 

1.388.627.000  3,124,000 

1.430.285.000  3,218,000 

1.473.193.000  3,314,000 

1.517.388.000  3,414,000 

1.562.909.000  3,516,000 

1,600, a 0,000  3,600,000 


6 

6 

6 

7 

7 

7 

7 

8 
8 
8 
8 
9 
9 
9 
9 


1,622,760  594,240 

1,587,120  740,880 

1,542,720  901,280 

1,786,770  829,280 

1,678,740  1,016,260 

1,607,620  1,168,380 

1,525,860  1,3*3,140 

1,607,-00  1,337,800 

1,630,240  1,502.760 

1,410,080  1,713,920 

1,272,960  1,945,^40 

1,257,030  2,056,970 

1,071,900  2,842,100 

861,120  2,654,880 

532,260  8,067,740 


26.462.000 

25.712.000 

24.811.000 

23.982.000 

22.966.000 

21.798.000 

20.465.000 

19.128.000 

17.626.000 

15.912.000 

13.967.000 

11.910.000 

9.568.000 

5.914.000 

2.847.000 


The  following  is  a copy  of  the  law  to  which  we 
marks : 


have  referred  in  the  foregoing  re- 


An  Act  for  the  Consolidation  of  the  State  Railroad  Debt , to  provide  for  the  Ghradual 
Payment  of  the  Interest  thereon , and  the  Funding  and  the  Redemption  of  the  same. 

Be  it  enacted  by  the  General  Assembly  of  the  State  qf  Missouri , as  follows  : 

Sac  1.  To  provide  for  the  funding  of  the  principal  and  interest  now  due  and  unpaid,  and  in- 
terest accruing  up  to  Jan.  1, 1868,  of  the  railroad  indebtedness  of  the  State  of  Missouri,  the  Gov- 
ernor is  hereby  directed  to  cause  to  be  issued  “Consolidation  bonds”  of  the  State  of  Missouri  in 
Bunas  of  $1,000  each,  to  be  dated  on  the  1st  day  of  January,  1868,  and  payable  80  years  thereafter, 
with  coupons  attached  for  the  interest  thereon,  payable  semi-annually,  as  follows,  to  wit : at  the 
rate  of  three  per  centum  per  annum  for  the  first  four  years,  at  the  rate  of  four  per  centum  per  an- 
num for  the  next  four  years,  at  the  rate  of  five  per  centum  per  annum  for  the  next  six  years,  at 
the  rate  of  seven  per  centum  per  annum  for  the  next  four  years,  at  the  rate  of  eight  per  centum 
per  annum  for  the  next  four  years,  and  at  the  rate  of  nine  per  centum  per  annum  for  the  last 
four  years. 

The  principal  and  interest  coupons  shall  be  payable  at  the  Bank  of  Commerce  in  the  City  of 
New  York,  or  such  other  bank  as  the  General  Assembly  shall  hereafter  designate.  The  total 
amount  of  the  consolidation  bonds,  so  to  be  issued,  shall  not  exceed  $3«>,000,000. 

The  said  bonds  shall  be  signed  by  the  Governor,  countersigned  and  sealed  with  the  seal  of 
the  Mate  by  the  Secretary  of  State,  and  shall  be  registered  in  the  office  of  the  State  Auditor 
and  Secretary  of  State,  and  the  faith  and  credit  of  the  State  are  hereby  pledged  for  the  payment 
of  the  interest  and  the  redemption  of  the  principal  thereof. 

Sec.  2.  The  said  bonds  shall  be  issue  for  the  single  object  of  consolidating  the  present  rail- 
road indebtedness  of  the  State,  and  shall  be  used  only  in  exchange  lor  the  bonds  heretofore  is- 
sued by  the  State,  as  well  as  those  guaranteed  by  the  State  in  aid  of  certain  companies,  as  fol- 
lows: for  the  seven  thousand  bonds  in  aid  of  the  Pacific  Railroad  Company;  for  the  four  thou- 
sand five  hundred  bonds  in  aid  of  the  Pacific  Railroad  Company,  for  the  southwest  branch 
thereof;  for  the  four  thousand  three  hundred  and  fifty  bonds  in  aid  of  the  North  Missouri 
Railroad  Company ; for  the  three  thousand  five  hundred  and  one  bonds  in  aid  of  the  St.  Louis 
and  Iron  Mountain  Railroad  Company;  for  the  six  hundred  and  fifty  bonds  in  aid  of  the  Caiio 
and  Fulton  Railroad  Company : for  the  seven  hundred  bonds  in  aid  of  the  Platte  Country  Rail- 
road Company,  and  for  the  interest  on  all  of  said  bonds,  as  aforesaid  ; and  also  in  exchange  for 
the  revenue  bonds  now  outstanding  and  unpaid,  together  with  interest  thereon. 

Sec.  8.  The  holders  of  the  bonds  aforesaid  shall,  at  any  time  after  the  passage  of  this  act,  have 
the  privilege  of  exchanging  said  bonds  and  the  unpaid  coupons  thereof,  and  those  maturing  up- 
to  and  including  Jan.  1,  1868,  for  a like  amount  in  consolidation  bonds  in  the  manner  follow- 
ing : the  bonds  to  be  exchanged  for  consolidation  bonds  shall  be  surrendered  to  the  State  Audi- 
lor,  who  shall  cancel  said  bonds  and  coupons,  and  indorse  each  cancelled  bonds  with  the  wordi 
‘‘exchanged  for  consolidation  bonds,”  which  indorsement  shall  be  attested  by  the  Secretary 
of  State,  and  the  State  Auditor  shall  preserve  and  hold  said  cancelled  bonds  and  coupons  as  evi- 
dence of  the  amount  for  which  the  State  has  a lien  on  the  respective  roads  in  aid  of  which  they 
have  been  issued.  The  State  Auditor  shall  deliver,  in  lieu  of  the  bonds  so  cancelled,  consoli- 
dation bonds  to  the  full  amount  of  said  bonds  and  interest  coup-  ns  unpaid  up  to  and  including 
those  of  Jan.  1,  1868,  provided  that,  for  any  balance  lees  than  $1,000,  the  State  Auditor  shall 

five  in  exchange  certificates  of  indebtedness  which  shall  be  convertible  into  consolidation 
onds  whenever  presented  in  sums  of  not  less  than  $1,000.  These  certificates  of  indebtedness 
shall  be  signed  and  sealed  by  the  Secretary  of  State,  and  countersigned  by  the  State  Auditor, 
who  shall  keep  an  accurate  register  of  all  the  bonds  and  certificates  of  indebtedness  cancelled, 
and  of  all  consolidation  bonds,  as  well  as  certificates  countersigned  by  him  and  delivered  in 
exchange. 

Seo.  4.  To  provide  for  the  certain  and  prompt  payment  of  the  semi-annual  interest  of  these 
consolidation  bonds,  a tax  of  one-quarter  of  one  per  centum  on  all  real  estate  and  other  pro- 
perty and  effects  subject  to  taxation,  is  hereby  levied,  and  shall  be  assessed  and  collected  for 
the  year  A.  D.  1868,  and  every  year  thereafter ; and  shall  be  sacredly  applied  towards  the  pay- 
ment of  said  Interest  coupons;  and  any  surplus  remaining  shall  go  into  a sinking  fund, 
which  is  hereby  created,  for  the  payment  of  the  principal ; and  said  sinking  fhnd  shall  be  in- 
vested in  the  consolidation  bonds  of  the  State  or  Missouri,  but  shall  not  be  diverted  or  applied 
to  any  other  purpose. 

Seo.  5.  Any  sums  which  may  be  received  by  the  State  from  the  Pacific  Railroad  and  the 
southwest  branch  thereof,  the  North  Missouri  Railroad  and  its  west  branch,  the  St.  Louis 
and  Iron  Mountain  Railroad,  the  Platte  Country  Railroad,  the  Cairo  and  Fulton  Railroad,  or 
either  of  them,  whether  on  account  of  interest  or  principal  of  the  debt  due  the  State  by  paid 
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roads  respectively,  or  of  the  tax  provided  for  in  the  Convention  ordinance  of  April  8, 1865,  or 
any  part  thereof,  or  of  any  other  tax  which  may  hereafter  be  imposed,  levied  and  assessed  on 
the  said  railroads  ,and  the  proceeds  of  the  sale  of  any  of  these  railroads  respectively, 
shall  be  deposited  in  the  Treasury  to  the  credit  of  the  sinking  fund,  subject  to  the  payment  of 
interest  on  and  redemption  of  the  consolidation  bpnds  contemplated  by  this  bill,  and,  when  any 
such  payments  are  authorized  to  be  made  in  the  bonds  or  other  obligations  of  the  State, 
they  may  be  made  in  the  consolidation  bonds  issued  under  this  act  and  in  the  matured  coupons 
thereof,  and  be  placed  to  the  credit  of  the  sinking  fund. 

Sec.  6.  The  foregoing  section,  or  any  part  of  this  act,  shall  not  be  so  construed  as  to  affect 
m any  manner  the  relations  of  those  railroads  to  the  State,  nor  so  as  to  relieve  the  said  rail- 
roads of  any  of  their  obligations  to  pay  interest  and  principal  for  which  the  State  holds  a lien 
on  said  railroads. 

.?•  The  privilege  of  bondholders  to  have  their  bonds  and  coupons  exchanged  for  con- 
A I)  1869  bon^8’  as  Prov^e<*  iu  section  3 of  this  act,  shall  expire  on  the  1st  day  of  January, 

Sec.  8.  The  Secretary  of  State,  Treasurer,  and  State  Auditor  are  hereby  authorized  to  em- 
ploy such  additional  clerical  force  as  may  be  necessary  in  the  performance  of  the  duties  required 
or  them  by  this  act.  And  any  other  expense  necessarily  to  he  incurred  under  the  provisions 
of  this  act  shall  be  paid  out  of  the  Treasury,  and  charged  to  the  State  interest  fund. 

Approved  March  6,  1866. 


TAXATION  ON  NATIONAL  BANKS— DECISION  IN  THE  U.  S.  SUPREME  COURT. 

The  following  is  the  decision  of  the  United  States  Supreme  Court  made  March  26 
with  regard  to  the  right  of  States  to  tax  the  shares  of  the  National  banks.  Mr 
Justice  Nelson  delivered  the  opinion  of  the  court.  The  title  of  the  cause  was  Ad»m 
Van  Allen  and  others,  stockholders  of  the  First  National  Bauk  of  Albany.  vst 
Michael  A.  Nolan  and  others,  Board  of  Assessors  of  the  City  of  Albany.  The  opinion 
is  as  follows : 

This  is  a writ  of  error  to  the  Court  of  Appeals  of  the  State  of  New  York.  The  case  presented 
is  this : The  plaintiffs  in  error  are  stockholders  in  the  First  National  Bank  in  the  City  of 
Albany,  and  the  defendants  constitute  the  Board  of  Assessors  of  taxes  in  the  same  city.  The 
whole  of  the  capital  stock  of  the  bank  consisted  of  stocks  and  bonds  issued  by  the  United  States 
under  various  acts  of  Congress  ; and  it  was  insisted  before  the  Board  that  the  shares  of  the 
bank,  held  by  the  plaintiffs  as  stockholders  were  not  subject  to  assessment  and  taxation 
under  State  authority,  which  position  was  denied  by  the  Board,  and  the  assessment  was  made 
and  the  tax  imposed.  The  case  was  carried  to  the  Supreme  Court  of  the  State,  and  thence 
to  the  Court  of  Appeals,  which  court  affirmed  the  authority  of  the  Board  of  Assesors  to  levy 
the  tax.  The  case  is  now  before  us  under  the  twenty-fifth  section  of  the  Judiciary  Act. 

The  decree  of  the  Court  of  Appeals  must  be  reversed  on  the  ground  that  the  Enabling  Act 
of  the  State,  of  March  9, 1865,  does  not  conform  to  the  limitations  prescribed  by  the  act  or  Con- 
gress, passed  June  3, 1864,  organizing  the  national  banks  and  providing  for  their  taxation. 
The  defect  is  this:  One  of  the  limitations  in  the  act  of  Congress  is  “ that  the  tax  so  imposed 
under  the  laws  of  any  State  upon  the  shares  in  any  of  the  associations  authorized  by  this  act 
shall  not  exceed  the  rate  imposed  upon  the  shares  in  any  of  the  banks  authorized  under  the 
authority  of  the  State  where  such  association  is  located.”  The  Enabling  Act  of  the  State 
contains  no  such  limitation ; the  banks  of  the  State  are  taxed  upon  their  capital,  and  although 
the  act  provides  that  the  tax  on  shares  of  the  national  banks  shall  not  exceed  the  par  value, 
yet  inasmuch  as  ho  capital  of  the  State  banks  may  consist  of  the  bonds  of  the  United  States 
which  are  exempt  from  State  taxation,  it  is  easy  to  see  that  a tax  on  the  capital  is  not  an 
equivalent  for  the  tax  on  the  shares  of  the  stockholders.  This  is  but  an  unimportant  question, 
however,  as  the  defect  may  be  readily  remedied  by  the  State  Legislature.  The  main  and  im- 
portant question  involved,  and  the  one  which  has  been  argued  at  great  length  and  with  ability, 
Is  whether  the  State  possesses  the  power  to  authorize  the  taxa  ion  of  the  shares  of  these 
national  banks  in  the  hands  of  the  stockholders,  whose  capital  is  wholly  invested  in  stocks 
and  bonds  of  the  United  States.  The  court  are  of  opinion  that  this  power  is  possessed  by 
the  State,  and  that  it  is  due  to  the  several  cases  that  have  been  so  fully  and  satisfactorily  argued 
before  us  at  this  term,  as  well  as  to  the  public  interests  involved,  that  the  question  should  be 
finally  disposed  of;  and  we  shall  proceed  therefore  to  state  as  briefly  as  practicable  the 
grounds  and  reasons  that  have  led  to  their  judgment  in  the  case. 

The  first  act  providing  for  the  organization  of  these  national  banks,  passed  February  25, 
1863,  contained  no  provision  concer  mg  State  taxation  of  these  shares,  but  Congress  reserved 
the  right  by  theiast  section  at  any  time  to  amend,  alter,  or  repeal  the  act.  The  present  act  of 
1864  is  a re-enactment  of  the  prior  statute,  with  some  material  amendments,  of  which  the 
section  concerning  State  taxation  is  one.  In  organizing  these  banks  unoer  the  act,  it  is  made 
the  duty  of  the  association  to  deliver  to  the  Treasurer  of  the  United  States  registered  bonds 
bearing  interest  to  an  amount  not  less  than  $30,000,  nor  less  than  one-third  of  the  capital 
stock  paid  in,  whichbonds  shall  be  deposited  with  the  Treasurer,  and  by  him  safely  kept.  This 
provision  fixes  the  minimum  limit  of  the  amount  of  the  bonds  to  be  deposited  with  the 
'l  reasurer,  but  no  maximum  is  fixed,  and  the  whole  amount  of  the  capital  may  be  invested  in 
them.  On  the  deposit  of  the  bonds  with  the  Treasurer,  the  association  is  entitled  to  receive 
from  the  Comptroller  of  the  Currency  circulating  notes  of  different  denominations,  registered 
and  countersigned,  equal  in  amount  to  ninety  per  cent  of  the  current  market  value  of  the 
bonds  so  deposited.  There  is  a limit  as  to  the  amount  of  the  circulating  currency  issued 
by  these  associations,  not  to  exceed  in  the  aggregate  three  hundred  millions  of  dollars ; and 
this  sum  is  to  be  apportioned  among  the  several  banks  organized  under  the  act.  These, 
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notes  after  being  countersigned,  are  authorized  to  be  issued  and  to  circulate  as  money,  and 
are  to  be  received  at  par  in  all  parts  of  the  United  States  in  paymenr  for  taxes,  excises,  publie 
lands,  and  all  other  dues  to  the  United  States,  except  for  duties  on  imports,  ana  also  for  all  sal- 
aries, and  other  debts  and  demands  owing  by  the  United  States,  except  interest  on  the  public 
stocks,  and  in  redemption  of  the  national  currency. 

The  associations  also  possess  all  the  powers  necessary  for  carrying  on  the  busines  of  bank- 
ing, by  discounting  and  negotiating  promissory  notes,  drafts,  bills  of  exchange,  and  other  evi- 
dences of  debt ; and  by  receiving  deposit*,  buying  and  selling  exchange,  coin  and  bullion ; by 
loaning  money  on  personal  security ; by  obtaining,  issuing,  and  circulating  notes,  according  to 
the  provisions  of  the  acr.  The  duration  of  the  charter  is  twenty  years.  They  are  also  made 
depositories  of  public  moneys,  when  designated  by  the  Secretary  of  the  Treasury,  and  may  be 
enmloyed  as  fiscal  agents  of  tne  government. 

These  are  very  great  powers  and  privileges  conferred  by  the  act  upon  these  associations,  and 
which  are  founded  upon  a new  use  and  application  of  these  government  bonds,  especially  the 
privilege  of  issuing  notes  to  circulate  in  the  community  as  money  to  the  amount  ot  ninety  per 
centum  of  the  bonds  deposited  with  the  Treasurer,  thereby  nearly  doubling  the  amount  for  the 
operations  and  business  purposes  of  the  bank.  This  currency  furnishes  means  and  facilities 
for  conducting  the  operations  of  the  associations,  which,  if  used  usefully  and  skillfully,  can- 
not but  result  in  great  advantages  and  profits  to  all  the  members  of  the  association,  the  share- 
holders of  the  bank.  In  the  granting  of  chartered  rights  and  priviliges  by  government,  especially 
if  of  great  value  to  the  corporators,  certain  bu  dens  are  usually,  if  not  generally,  imposed  as 
conditions  ot  the  grant.  Accordingly  we  find  them  in  this  charter.  They  are  very  few,  but 
distinctly  stated.  They  are,  first,  a dnty  of  one-half  of  one  per  ceutum  each  half  year  upon  the 
average  amount  of  its  notes  in  circulation ; second,  a duty  of  one-fourth  of  one  per  centum  each 

half  year  upon  the  average  amount  of  its  deposits  ; third,  a duty  of  one-fourth  of  one  per  centum 

each  half  year  on  the  average  amount  of  its  capital  stock,  beyond  the  amount  invested  in  the 
United  States  bonds ; and  fourth,  a State  tax  upon  the  shares  ol  the  association  held  by  the 
Btockholdeas,  not  greater  than  assessed  on  other  moneyed  capital  in  the  State,  nor  to  exceed 
the  rate  on  shares  of  stock  of  State  banks. 

These  are  the  only  burdens  annexed  to  the  enjoyment  of  the  great  chartered  rights  and  priv- 
ileges that  we  find  in  this  act  of  Congress,  and  no  objection  is  made  to  either  of  them,  except 
the  last— the  limit  of  State  taxation.  Although  it  has  been  suggested,  yet  it  can  hardly  be  said 
to  have  been  argued,  that  the  provision  in  the  act  of  Congress  concerning  the  taxation  of  the 
shares  by  the  State  is  unconstitutional.  The  suggestion  is,  that  it  is  a tax  by  the  State  upon 
the  bonds  of  the  government  which  constitute  the  capital  of  the  bank,  which  this  court  has 
heretofore  decided  to  be  illegal.  But  this  suggestion  is  scarcely  well  founded,  because  if  we 
were  to  admit,  for  the  sake  of  the  argument,  this  to  be  a tax  on  the  bonds  or  capital  of  the 
bank,  it  is  but  a tax  upon  the  new  uses  and  new  privileges  conferred  by  the  charter  of  the  asso- 
ciation. It  is  but  a condition  annexed  to  the  enjoyment  of  this  new  use  and  new  application  of 
the  bonds;  and  if  Congress  possessed  the  power  to  grant  these  new  privileges,  which  none 
of  the  learned  counsel  has  denied,  and  which  the  whole  argument  assumes,  then  we  do  not  see 
but  that  the  power  to  annex  the  conditions  is  equally  clear  and  indisputable.  The  question 
involved  is  altogether  a different  one  from  that  decided  in  the  previous  cases,  and  stands  upon 
different  considerations.  The  whole  taxation  under  this  act  of  Congress  involves  no  question 
as  to  the  pledged  laith  of  the  government.  The  tax  is  the  condition  for  the  new  rights  and  priv- 
ileges conferred  upon  the  associations. 

But,  in  addition  to  this  view,  a tax  on  shares  is  not  a tax  on  the  capital  of  the  banks.  The 
corporation  is  the  legal  owner  of  all  the  property  of  the  bank,  real  and  personal,  and  within  the 
powers  conferred  on  it  by  the  charter,  and  for  the  purposes  for  which  it  was  created,  can  deal 
with  the  property  as  absolutely  as  a private  individual  can  deal  with  his  own.  This  is  familiar 
law.  and  wul  be  found  in  every  book  that  may  be  opened  on  the  subject  of  corporations.  A 
striking  exemplification  will  be  found  in  the  case  of  the  Queen  vs.  Armand,  9th  Adolphus  and 
Ellis,  new  series.  806.  The  question  related  to  the  registry  of  a ship  owned  by  a corporation. 
Lord  Denman  observed : “it  appears  to  me  that  the  British  corporation  is,  as  such,  the  sole 
owner  of  the  ship.”  The  individual  members  of  the  corporation  are,  no  doubt,  interested  in 
one  sense  in  the  property  of  the  corporation,  as  they  may  derive  ^individual  benefits  from  its  in- 
crease, or  losses  from  its  decrease;  but  in  no  legal  sense  are  the  individual  members  the 
owners.  The  interest  of  the  shareholder  entitles  him  to  participate  in  the  net  profi  s earned  by 
the  bank  in  the  employment  of  its  capital  during  the  existence  of  its  charter,  m proportion  to 
the  number  of  his  shares,  and  upon  its  dissolution  or  termination,  to  his  proportion  of  the 
property  that  may  rem  in  of  the  corporation  after  the  payment  of  its  debts.  This  is  a distinct, 
independent  interest  or  property  held  by  the  shareholder,  like  any  other  property  that  may  be- 
long to  him.  It  is  this  interest  which  the  act  of  Congress  has  left  subject  to  taxation  by  the 
States  with  the  limitations  prescribed.  That  act  provides  as  follows : 

“ That  nothing  in  this  act  shall  be  construed  to  prevent  all  the  shares  in  any  of  the  said  asso- 
ciations, held  by  any  person  or  body  corporate,  from  being  included  in  the  valuation  of  the  per- 
sonal property  of  such  person  or  corporation  in  the  assessment  of  taxes  imposed  by  or  under 
State  authority,  at  the  place  where  such  bank  is  located,  and  not  elsewhere,  out  not  at  a greater 
rate  than  is  assessed  upon  other  moneyed  capital  in  the  hands  of  individual  citizens  of  such 
State.  Provided^  further , That  the  tax  so  imposed  under  the  laws  of  any  State  upon  the  shares 
of  any  of  the  associations  authorized  by  this  act  shall  not  exceed  the  rate  imposed  upon  the 
shares  in  any  of  the  banks  organized  under  authority  of  the  State  where  such  associa.  ion  is 
located.” 

It  is  said  that  Congress  possesses  no  power  to  confer  upon  a State  authority  to  be  exercised, 
which  has  been  exclusively  delegated  to  that  body  by  the  Constitution ; and  consequently  that 
it  cannot  confer  upon  a State  tne  sovereign  right  of  taxation,  nor  is  a State  competent  to  »• 
ceive  the  grant  of  any  such  power  from  Congress.  We  agree  to  this;  but  as  it  respects  a sub- 
ject over  which  the  States  may  exercise  a concurrent  power,  but  from  the  exercise  of  which 
Congress  in  the  exercise  of  its  paramount  authority  may  exclude  the  States,  it  (Congress) 
may  withhold  the  exercise  of  that  authority,  and  leave  the  State  free  to  act.  An  example  of 
this  resolution,  subsisting  between  the  Federal  and  State  governments,  is  found  in  the  pilot- 
laws  of  the  States,  and  the  health  and  quarantine  laws.  The  power  of  taxation,  under  the 


Digitized  by  LiOOQie 


Taxation  on  National  Banks. 


297 


1866.] 


Constitution,  as  a general  rule,  can  as  has  been  repeatedly  recognized  in  adjudged  cases  in  this 
court,  is  a condurrent  power.  The  qualifications  of  the  rule  are  the  exclusion  of  the  States 
from  the  taxation  of  the  means  and  instruments  employed  in  the  exercise  of  the  functions  of  the 
Federal  Government. 

The  remaining  question  is,  has  Congress  legislated  in  respect  to  these  associations  so  as  to 
leave  the  shares  of  the  stockholders  subject  o State  taxation?  We  have  already  referred  to 
the  main  provision  of  the  act  of  Congress  on  the  subject,  and  it  will  be  seen  that  it  declares 
that  “nothing  in  this  act  shall  be  construed  to  prevent  all  the  shares  in  any  of  the  said  asso- 
ciations, held  by  any  person  or  body  corporate.  Irom  being  included  in  the  valuation  of  the 

gersonal  property  of  such  person  or  corporation  in  the  assessment  of  taxes  imposed  by  or  under 
tate  authority.1'  And  in  another  section  of  the  act  it  is  declared  that : 

“ The  president  and  cashier  of  every  such  association  *hall  cause  to  be  kept  at  all  times  a 
fhll  and  correct  list  of  the  names  and  residences  of  all  the  shareholders  in  the  association, 
and  the  number  of  shares  held  by  each,  in  the  office  where  its  business  is  transacted  ; and  such 
list  shall  be  subject  to  the  inspection  of  all  the  shareholders  and  creditors  of  the  assouiation; 
and  the  officers  authorized  to  assess  taxes  under  State  authority,  during  business  hours  of  each 
dayin  which  business  may  be  legally  transacted.” 

These  two  provisions,  the  one  providing  that  nothing  in  the  act  shall  be  construed  to  pre- 
vent the  shares  from  being  included  in  the  valuation  of  personal  property  in  the  assessment  of 
taxes  imposed  by  State  authority ; and  the  other,  providing  for  the  keeping  of  a list  of  the  names 
and  residences  of  the  shareholders,  among  other  things  for  the  inspection  of  the  State  officers, 
not  only  recognize  in  express  terms  the  sovereign  right  of  the  State  to  tax,  but  prescribe 
regulations  and  duties  to  the  associations  with  a view  to  disembarrass  the  officers  of  the 
8tate  engaged  in  the  exercise  of  the  right.  Nothing,  it  would  seem,  could  be  made  p ainer 
or  more  direct  and  comprehensive  on  the  subject.  The  language  of  the  several  provisions  is 
so  explicit  and  positive  as  scarcely  to  call  for  judicial  construction. 

Then  as  to  the  “shares.”  and  what  is  intended  by  the  use  of  the  term,  the  language  of  the 
act  is  equally  explicit  and  decisive.  The  persons  forming  an  association  are  required  to  make 
a certificate  which  will  specify  among  other  things  “ the  amount  of  its  capital  stock,  and  the 
number  of  shares  into  which  the  same  shall  be  divided,”  “ the  names  and  places  of  residences 
of  the  shareholders,  and  the  number  of  shares  held  by  each.”  The  “ < apital  stock”  “ shall  be 
divided  into  shares  of  $100  each,”  “ and  shall  be  deemed  personal  property.”  The  “share- 
holders” of  the  asssociation  “shall  be  held  individually  responsible,  equally  and  rateably, 
and  not  one  for  another,  for  all  contracts,  debts  and  engagements  of  such  association,  to  the 
extent  of  the  amount  of  their  stock  therein  at  the  par  value  thereof,  in  addition  to  the  amount 
invested  in  such  shares.”  In  the  election  of  directors,  “and  in  deciding  all  questions  at 
meetings  of  shareholders,  each  shareholder  shall  be  entitled  to  one  vote  on  each  share  of 
stock  held  by  him.”  At  least  fifty  per,  centum  of  the  capital  stock  of  every  association  shall 
be  paid  in  before  it  shall  be  authorized  to  commence  business,”  and  the  remainder  in  instal- 
ments of  at  least  ten  per  centum  per  month,  till  the  whole  amonut  shall  be  paid.  “ If  any 
shareholder  or  his  ass:gnee  shall  fail  to  pay  any  instalments  on  the  stock  ” the  directors  may 
sell  the  stock  “ of  such  delinquent  shareholder,”  at  public  auction.  “ No  association  shad 
make  any  loan  or  discount  on  the  security  of  the  s ares  of  its  own  capital.” 

We  have  already  referred  to  the  lists  of  names  and  residences  of  “ shareholders  ” and  the 
number  of  ‘‘shares”  to  be  kept  for  the  inspection  of  the  State  assessors.  Now,  in  view  of 
these  several  provisions  in  which  the  terms  “ shares”  and  “ shareholders”  are  mentioned,  and 
the  clear  and  obvious  meaning  of  the  term  in  the  connection  in  which  it  is  here  found— 
namely,  the  whole  of  the  interest  on  the  shares  of  the  shareholders— when  the  statute 
provides  that  nothing  in  this  act  shall  be  construed  to  prevent  all  the  shares  in  said  associa- 
tions from  being  included  in  the  valuation  of  the  personal  property  of  any  person  or  corpora- 
tion in  the  assessment  of  taxes  imposed  by  State  authority,  cantiiere  be  a doubt  but  that  the 
term  “shares,”  as  used  in  this  connection,  means  the  same  interest  as  when  used  in  the 
other  portion  of  the  act  ? We  think  not.  This  is  the  obvious  and  ever-necessary  meaning  to 
be  given  to  it. 

It  has  been  argued  that  the  term  used  here  means  only  the  interest  of  the  shareholder  as 
representing  the  portion  of  the  capital,  if  any,  not  invested  in  the  bonds  of  the  government, 
and  that  the  State  assessors  must  institute  an  inquiry  into  the  investment  of  the  capital  of  the 
bank  and  ascertain  what  portion  is  invested  in  these  bonds,  and  make  a discrimination  in  the 
assessment  of  the  shares ; but  this  is  an  interpolation,  pure  and  simple,  into  the  act  of  Con- 
gress. If  that  body  had  intended  any  such  discrimination,  it  would  have  been  natural  and  an 
easy  matter  to  have  said  so.  Certainly  so  great  aud  important  a change  in  the  use  of  this  term, 
if  so  intended,  would  not  have  been  left  to  judicial  construction. 

Upon  the  whole,  after  the  maturest  consideration,  we  have  been  able  to  give  to  the  act,  we 
are  satisfied  that  the  States  possess  the  power  to  tax  the  whole  of  the  interest  of  the  share- 
holders in  the  shares  held  by  them  in  these  associations,  within  the  limit  prescribed  by  the 
act  authorizing  their  organization  ; but  for  the  reason  stated  in  the  former  part  of  the  opin- 
ion, the  judgment  must  be  reversed  and  the  case  remanded  to  the  Court  of  Appeals  of  the  State 
of  New  York,  with  directions  to  enter  judgment  for  the  plaintiffs  in  error,  with  costs. 

Chief  Justice  Chase  delivered  a dissenting  opinion  (which  was  concurred  in  by  Mr.  Justice 
Wayne  and  Mr.  Justice  Swayne),  as  to  the  power  of  the  States  to  tax  the  shares  of  the  national 
banks. 
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TRADE  OF  GREAT  BRITAIN  WITH  THE  UNITED  STATES  FOR  1866. 


The  Board  of  Trade  returns  for  the  year  1865  are  just  published,  and  we  have 
prepared  from  them  the  following  interesting  review.  The  total  value  of  exports  of 
British  and  Irish  produce  and  manufactures  was  £165,862,402,  against  £160,449,058 
in  1864,  and  £146,602,842  in  1863.  There  was,  therefore,  an  increase  in  the  value 
ef  exports,  so  far  as  British  and  Irish  produce  and  manufactures  were  concerned,  of 
£5,420,000.  The  computed  real  value  of  the  principal  imports  in  the  first  eleveto 
months  was  £180,820,857,  against  £197,448,426  in  1864,  and  £178,575,298  in  1868  ; 
but  the  market  price  of  some  of  the  leading  articles  of  import— more  especially 
cotton — was  lower  in  1865  than  in  1864,  and  the  quantities  imported  were  much 
greater.  In  the  eleven  months  ending  Nov.  80,  1865,  tbe  value  of  the  cotton  im- 
ported was  £49,294,092,  against  £66,991,418  in  1864,  or  a decrease  of  £17,700,000  > 
the  quantities  imported,  however,  in  the  whole,  year,  were  8,781,949  cwtB.,  against 
7,975,985  cwts.  in  1864,  being  an  increase  of  about  750,000  cwts. 

According  to  these  returns,  the  value  of  the  export  trade  to  America  in  British  and 
Irish  produce  and  manufactures,  last  year,  was  nearly  five  millions  sterling  greater 
than  in  1864,  and  nearly  six  millions  m excess  of  1868.  The  figures  stand  thus  : 


1863.  1864.  1865. 

Northern  ports £14,799,95*  £15,711,127  £20,337,017 

Southern  ports 43,409  87,876  400,330 

Ports  on  the  Pacific 501,031  909,602  498,448 


Total £15,844,398  £16,708,505  £21,236,790 


And  the  following  table  shows  the  extent  to  which  the  leading  articles  were  ex 
ported  to  America  in  each  of  the  last  three  years  : 


DECLARED  VALUE  OX  THE  LEADING  EXPORTS  OP  BRITISH  AND  IRISH  PRODUCE  AND  MANUFACTURE 
TO  THE  UNITED  STATES  IN  1863,  1864,  AND  1865. 


1863.  1864.  1865. 

Alkali £356,574  £284,250  £498,128 

Beer  and  ale 83,053  43,411  65,867 

Coals 170,529  129,470  119,208 

Cotton  manufactures— 

Piece  goods 1,611,764  1,678,440  8,012,482 

Thread  . 280,330  214,050  202,854 

Earthenware,  &c..  356,329  898,338  452,256 

Haberdashery,  &c.  665,600  761,778  907,709 

Hardwares  and  cutlery— 

Knives,  forks, &c  81,094  116,247  117,011 

Anvils,  rices,  &c  74,895  90,t06  96,806 

Manufactures  of 


silver 273,022  265,879  874,812 

Linen  manufactures — 

Piece  goods  ....  2,076,761  2,481, 199  8,633,938 

Thread 200,228  187,560  149,363 

Metals— 

Iron,  pig 129,063  215,429  212,566 

Bar,  Ac...  617,697  731,806  267,541 

Railroad..  419,626  831,962  426,803 

Castings..  28,911  16,544  6,701 


1863. 

Hoops....  191,288 
Wrought..  209,978 
Steel,  unwrought  631,249 
Copper,  wrought  16,347 

Leaa,  pig 61,016 

Tin  plates 746,454 

Oil  seed 3,634 

Salt 26,977 

Silk  manufactures.  98,979 
Handkerchiefs. . . 6,246 

Ribbons 24,318 

Other  articles . . . 87,931 

Manuf.  mixed 
with  oth.  mat.  19,158 
Spirits— British . . . 14,713 

Wool 88,828 

Woolen  manufactures— 
Cloth  of  all  kinds  670,512 
Carpets,  &c...  . 268,818 

Shawls 80,286 

Other  articles . . . 2,0C3,690 


1864.  1865. 

222,175  119,268 

268,371  165,646 

493,244  366,004 

16,426  42,404 

251,809  167.439 

668,218  975,666 

45,439  72,088 

86,619  70,317 

74,096  78.767 

17,270  8,436 

28,508  40,746 

75,831  130,311 

89,098  46,539 

11,229  16,741 

16,800  81,410 

709,766  573,114 

270,442  886,841 

61,395  86,196 

2,068,103  3,784,301 


The  larger  proportion  of  this  trade  was  carried  on  during  the  closing  months  of 
1865,  more  especially  in  the  months  of  September  and  October,  the  trade  of  the  last 
four  mouths  having  equalled  in  value  that  of  the  preceding  eight  months.  The 
largely  augmented  supply  of  capital  necessary  to  conduct  this  suddenly  increased 
trade,  was  one  of  the  leadiog  causes  of  a rapid  advance  in  the  rate  of  interest. 

As  regards  the  imports  of  cotton  tbe  figures  presented  are  most  instructive.  They 
show  that  the  receipts  from  American  ports  were  increased  to  the  extent  of  more 
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than  one  million  cwts,  whilst  there  was  a falling  off  in  the  import  from  Indian  ports 
of  500,000  cwts.  Brazil  and  Egypt  show  an  increase,  and  there  is  also  an  augmen- 
tation in  the  receipts  from  Mexico ; but  the  latter  are  probably  American  produce. 
On  the  other  hand,  there  is  a diminution  of  about  120,000  in  the  import  from  the 
Bahamas,  the  result  of  the  reopening  of  the  Southern  ports.  Taking  the  bulk  of  the 
import  from  the  Bahamas,  Bermuda,  and  Mexico  to  be  American  cotton,  the  total  im- 
port of  American  prod  tee  last  year  was  1,700,000  cwts.,  against  730,000  cwts.  in 
1864,  or  an  increase  of  nearly  1,000,000  cwts. 

The  statement  of  imports  is  as  follows  : 


IMPORTS  OF  COTTON  INTO  THE  UNITED  KINGDOM. 


From  United  States cwts. 

Bahamas  and  Bermuda 

Mexico 

Brazil 

Turkey 

Egypt  

British  India 

China 

Other  Countries 


1868. 

67,000 
265,816 
172,126 
201,814 
110, *94 
835,289 
8,878,757 
275,508 
181,733 


1864. 

126,322 

376,047 

228,027 

889,442 

169,234 

1,120,479 

4,522,566 

769,259 

824,559 


1865. 

1,212,790 

158.607 

327,365 

494,671 

223,183 

1,578,912 

3,981,675 

320,141 

434,655 


Total 


5,978,422  7,975,935  8,731,949 


In  the  export  trade  in  raw  cotton,  there  was  an  increase  of  620,000  cwts.  in  1865 
as  compared  with  1864.  The  following  table  shows  the  quantities  taken  by  the  lead! 
ing  countries : 


EXPORTS  OF  COTTON  FROM  THE  UNITED  KINGDOM. 


To  Russia,  Northern  Ports cwts. 

Prussia 

Hanover 

Hanse  Town 

Holland 

Other  Countries 

Total 


1863.  1864.  1865.- 

152,678  222,446  276,23® 

99,535  15,310  60,06? 

65,665  60,697  15,llJ 

419,102  512,781  714, 60g 

400,362  414,291  431,17* 

1,017,591  969,317  1,207,35® 


2,154,988  2,184,842  2,704,544 


The  total  import  of  wheat  in  1865  was  21,089,140  cwts.  against  28,318,726  cwts. 
in  1864,  and  24,673,606  cwts.  in  1863.  The  decrease,  last  year,  therefore,  notwitb. 
standing  that  there  was  a falling  off  in  the  receipts  from  the  United  States  of  nearly 
7,000,000  cwts.,  was  confined  to  2,3u0,000  cwts.  As  will  be  seen  from  the  accom- 
panying statement,  the  deficiency  in  the  import  from  the  United  States  has  been  made 
up  in  some  degree,  by  augmented  receipts  from  Russia,  Prussia  and  France.  Of  flour 
France  shows  an  increase  of  2,800,000  cwts.,  whilst  there  is  a decrease  in  the  im. 
port  from  the  United  States  of  1,600,000  cwts.  The  following  is  the  statement: 


IMPORTS  OF  BREADSTUFFS  INTO  THE  UNITED  KINGDOM. 


Corn. 

From  Russia cwts. 

Prussia 

Denmark * 

Schleswig,  Holstein,  and  Lauenburg 

Mecklenburg  

Hanse  Towns 

France 

Wheat. 

Turkey  and  Wallachia  and  Moldavia  

Egypt 

United  States 

British  North  America  

Other  Countries 

Total  

Indian  Corn  or  Maize- 

Total  from  all  Countries . 


1863. 
4,560,352 
4,432,003 
873,689 
m3, 374 
885,602 
320,688 
147,997 

1864. 

6,139,495 

4,950,304 

730,332 

273,159 

670,403 

500,050 

691,439 

1865. 
8,160,241 
6,426,508 
647,056 
255,25i 
649, 77i 
491,510 
2,266,4?i 

416,282 

2,825,414 

8,819,139 

2,126,241 

482,725 

475,361 

866,868 

7,965,379 

1,236,088 

429,848 

675,104 

10,068 

1,183,689 

807,316 

1,116,160 

24,573,506 

28,318,726 

21,089,140 

12,774,460 

6,313,366 

7,139,948 
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Flour. 

Hanse  Towns 

France 

United  States 

British  North  America 
Other  Countries 


808,706 

1,871,768 

2,556,822 

898,812 

129,735 


383,094 

1,822,032 

1,766,241 

493,885 

137,687 


250,917 

8,058,288 

262,876 

181,489 

179,218 


Total. 


5,265,843  4,652,939  8,932,788 


la  the  total  import  of  provisions,  notwithstanding  the  remunerative  prices  obtain- 
able on  this  side,  there  is  a decrease  in  1865,  as  compared  with  the  two  preceding 
year  s.  The  figures  are  as  under  : 


IMPORTS  OF  PROVISIONS  INTO  THE  UNITED  KINGDOM. 


Bacon  and  Hams,  cwts, 

Beef,  salt,  cwts 

Pork,  salt,  cwts 

Butter,  cwts 

Cheese,  cwts 

Eggs,  No 

Lard,  cwts 


1863.  1864. 

1,877,818  1,069,390 

282,677  302,860 

168,939  189,411 

986,708  1,054,617 

756,285  834,844 

266,929,630  835,298,240 

530,512  217,275 


1865. 

713,346 

228,296 

183,155 

1,083,717 

853,277 

864,013,040 

136,898 


The  high  price  of  meat  attracted  increased  supplies  of  beasts,  sheep,  calves  and 
pigs  from  continental  ports,  and  stock  was  received  during  the  year  from  nearly 
every  country  in  Europe.  A large  proportion,  however,  was  of  inferior  quality ; con- 
sequently, the  weight  of  meat  imported  was  not  sufficient  to  ha^e  any  permanent 
influence  in  reducing  prices — the  total  import  being  quite  inadequate  to  feed  London 
with  a population  of  about  three  millions,  for  more  than  six  months.  Hence,  the  re  „ 
maining  twenty-four  millions  had  to  look  to  home  productions  for  their  necessary  sup. 
plies  of  butcher’s  meat.  The  imports  of  cattle  in  each  of  the  last  three  years  were  : 


1863.  1864.  1865. 

Oxen,  bulls  and  cows Number  109,653  179,507  227,528 

Calves 41,245  62,226  55,743 

Sheep  and  lambs 430,788  496,243  914,17n 

Swine  and  hogs 27,137  85,362  132, 94s 


The  return  also  gives  the  total  value  of  the  imports  in  1865  ; these  amounted  to 
£219,751,324,  against  £226,161,840  in  1864,  and  204,533,512  in  1863.  The  decline  in 
value,  however,  is  not  the  result  of  anydecrease  in  the  quantities  imported,  but  of  a 
lower  estimate  of  price  as  regards  several  articles,  the  one  bearing  the  most  import- 
ance in  this  respect  beiDg  cotton.  The  following  was  the  value  of  the  imports  of 
principal  articles  in  1863,  1864,  and  1865  : 


COMPARATIVE  IMPORTS  INTO  THE  UNITED  KINGDOM  FOR  THE  TEARS  1863—65. 


Coffee 

Wheat 

Indian  Com.... 

Flour 

Cotton 

Flax 

Hemp 

Metals : Copper 

Iron 

Lead 

Spelter 


Petroleum . 
Oil : Palm  . . 

Olive .... 
«Oil  Cakes... 
Provisions : 
Bacon  ... 

Butter 

Cheese... 
Rags  


1863.  1864.  1865. 

£4,155,029  £3,606,152  £4,604,475 
12,015,006  10,674.654  9,775,616 
4,042,905  1,977,955  2,234,896 
3,522,931  2,832,200  2,622,888 
66,277,953  78,203,739  66,032,193 
4,271,059  5,823,053  5,369,729 
1,880,253  1,745,353  1,738,125 
1,182,177  1,024,660  1,240,728 
527,848  625,283  584,082 

659,057  611,273  670,572 

672,699  720,384  702,060 

827,234  497,328  629,803 

690,698  455,913  429,999 

1,419,536  1,121,870  1,450,409 
1,188,886  958,897  1,684,852 

676,165  828,969  859,782 


2,365,726  1,911,291  1,886,487 
4,537,157  5,652,704  6,945,884 
1,886,887  2,176,248  2,463,299 
592,785  693,393  655,581 


1863.  1864.  1865. 

Rice 1,866,109  1,809,103  1,330,941 

Linseed 8,372,432  3,947,221  3,983,243 

Silk:  raw 9,380,758  6,336,903  10,614,648 

thrown  ....  93  939  123,281  127,165 

SilkManufs....  8,683,752  4,493,507  4,949,710 
Spirits:  rum...  581,039  489,172  674.671 

Brandy 1,124,824  1,505,382  883,694 

Sugar 11,630,242  14,404,160  11,303,256 

Refined 600,307  1,668,768  1,272,691 

Molasses 336,628  380,085  426,171 

Tallow 2,438,613  2,077,726  3,125,282 

Tea 10,666,017  9,438,760  10,044.462 

Timber:  sawn.  5,766,003  6,010,341  6,559,931 
Unsawn 4,988,235  4,949,903  4,941,064 

TnhafPrt.  atom’ll  7KA  d/V7  K49.  llAa&flK 


uuaucu;  bwjiu  u iw,wi  i,ioo,uw 

Unstemmed  . 1,722,571  1,997,467  1,569,707 
Manufactured 


and  Cigars.  642,866  799,239  547,235 

Wine  : rea  . . . . 1,401,703  1,428,827  1,660,214 

White 8,095,640  8,574,057  2,253,982 

Wool 11,465,257  15,162,361  14,528,770 
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FENIANISM  AND  BRITISH  CONFEDERATON. 

The  celebration  of  the  anniversary  of  St.  Patrick  this  year  was  marked 
by  more  than  usual  enthusiasm.  In  this  city  many  thousand  persons  took 
part  in  the  demonstration,  which  was  orderly  and  well-conducted.  Our 
exchanges  from  all  the  principal  cities  afford  a similar  testimony.  Every- 
where the  general  sobriety  and  correct  deportment  of  the  men  received 
favorable  mention.  The  Benevolent  Associations  and  Temperance  Socie- 
ties only  displayed  banners. 

Perhaps  this  has  been  the  more  noticeable  this  year,  because  of  the 
lively  apprehension  existing  in  the  British  North  American  provinces  of  a 
general  uprising  of  the  Irish  population.  The  fabulous  dimensions  of  the 
Fenian  organization,  the  large  amounts  of  money  said  to  have  been  con- 
tributed from  Canadian  towns  for  its  maintenance,  and  possibly  the  stings 
of  a guilty  conscience,  had  excited  general  alarm.  The  military  were 
placed  in  guard  of  the  public  buildings  and  property  at  Ottawa,  lest  some 
ferocious  “ Head  Center”  should  seize  them,  and  proclaim  liberty  through- 
out the  Canadas  to  all  their  inhabitants. 

How  much  real  occasion  there  was  for  all  this  excitement  is  somewhat 
ludicrously  set  forth  by  the  public  journals.  Despite  all  the  notifications 
there  were  none  even  of  the  displays,  heretofore  frequent,  of  banners  and 
devices  reflecting  upon  the  English  government.  Nowhere  did  a Fenian 
circle,  as  such,  mingle  in  the  processions,  and  whatever  members  of  the 
order  did  testify  their  regard  for  the  Saint  and  his  anniversary,  did  so  in 
other  capacities.  Canada  was  as  safe  as  Boston  or  New^York;  and  the 
archives  at  Ottawa  remained  as  undisturbed  as  the  assets  and  notes  of  the 
Bank  of  England,  when  a guard  was  placed  over  them  to  keep  them  from 
being  seized  or  destroyed  by  the  Great  Comet. 

It  mav  be  imagined  by  some  timorous  persons  that  this  very  quietness 
of  the  Fenians  is  indicative  of  coming  peril.  The  clergy  have  declared 
against  the  organization,  which  may  be  a reason  for  its  non-appearance  at 
the  annual  religious  demonstration.  So  have  the  “ Orangemen,”  who  have 
formed  in  this  city  a military  association  to  oppose  the  Fenians  and  the 
Roman  Catholics,  and  established  branches  in  the  principal  up  town  wards. 
Hence,  if  the  hostility  of  the  Church  is  sincere,  these  aspiring  liberators  of 
Ireland  may  actually  be  exercising  themselves  between  the  upper  and 
nether  millstones. 

Nevertheless,  we  do  not  marvel  at  the  manifestations  of  fear  exhibited 
throughout  the  British  provinces.  The  aid  and  comfort  extended  to  pirati- 
cal adventurers  during  the  late  war  in  the  United  States;  the  general  dis- 
position to  cast  discredit  on  the  cause  of  the  Union  and  the  policy  of  the 
Government,  would  naturally  lead  to  the  expectation  that  Americans,  act- 
ing in  a retaliatory  spirit,  would  encourage  the  effort  of  the  Fenians,  ur 
other  liberators  to  set  up  revolt  in  her  Majesty’s  possessions.  Having 
behaved  ungenerously  towards  u*,  they  suppose  that  our  people  cannot 
view  their  calamities  with  commiseration. 
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We  suspect,  however,  that  a deeper  motive  may  lie  within  the  secret 
counsels  of  the  British  Provincial  authorities.  Many  circumstances  appear 
to  favor  the  impression  that  a purpose  exists  which  all  these  popular  move- 
ments are  made  to  aid  and  further.  A Confederated  North  American 
Empire,  we  all  know,  has  been  a favorite  project.  Many  agencies  have 
been  in  operation  to  retard  its  successful  accomplishment.  The  Recipro- 
city Treaty  affording  the  facilities  of  commerce  with  the  United  States, 
equal  almost  to  those  which  would  have  been  enjoyed  if  the  provinces  had 
been  a component  part  of  the  American  Union,  prevented  the  development 
of  any  general  desire  for  consolidation.  The  suspicion  has  accordingly 
been  entertained,  not  altogether  without  reason,  that  the  Canadian  agents 
at  Washington  a few  weeks  ago  had  no  earnest  desire  to  negotiate  a new 
commercial  treaty.  Probably  the  failure  was  not  all  the  fault  of  our  Gov- 
ernment. It  would  have  been  wiser,  we  are  of  opinion,  to  have  conducted 
negotiations  to  a successful  issue;  but,  with  a large  majority  against  the 
measure  in  Congress,  and  insincerity  on  the  part  of  the  Canadians,  it  was 
not  so  ( adly  to  be  done.  The  overthrow  of  Reciprocity  will  henceforth  be 
a plausible  argument  for  a British  Confederation,  and  the  establishment 
with  it  of  a great  commercial  entrepot  on  the  St.  Lawrence  River. 

The  expense  of  an  imperial  viceroyalty  would  not,  however,  be  very  at- 
tractive to  the  farmers  of  the  provinces.  Neither  Quebec  nor  Montreal 
could  become  a metropolitan  town  like  New  York  without  more  popula- 
tion and  more  commercial  facilities.  At  present  the  young  men  of 
Canada  are  disposed  to  emigrate  to  the  United  States,  leaving  the  old 
men  for  subjects  of  her  Majesty.  A canal  system  and  railways  will  be 
necessary,  and  require  large  outlays  of  capital  for  their  construction. 
The  prospect  of  speedy  returns  are  not  sufficiently  promising  to  attract 
the  favorable  consideration  of  capitalists  ; and  the  debt  of  the  Canadas  is 
too  large  and  formidable  to  warrant  large  outlay  for  internal  improvements. 
What  New  England  or  New  .York  can  do  is  not  a criterion  for  the  pro- 
vinces. The  Queen’s  agents  are  sagacious  enough  to  perceive  this. 

The  threatened  Fenian  imbroglio  comes  to  them  therefore  with  a secret 
gratification.  What  motives  of  commercial  and  pecuniary  interest  were 
insufficient  to  effect  the  urgent  consideration  of  provision  for  general  safe- 
ty may  be  able  to  accomplish.  A general  uprising  of  the  Irish  popula- 
tion, aided  by  an  army  of  auxiliaries  from  the  United  States,  would  neces- 
sitate a consolidation  of  power,  and  prove  a strong  if  not  an  unanswerable 
argument  in  favor  of  cor  federation.  But  whatever  hopes  or  apprehension 
existed  have  not  been  realised.  The  anniversary  of  St.  Patrick,  which  had 
been  indicated  as  the  period  for  a simultaneous  movement,  has  passed 
awav  like  all  its  predecessors.  No  foundation  appears  to  have  existed 
for  the  received  opinion  that  an  attempt  against  Canada  had  been  contem- 
plated. 

This  is  a fit  time  to  reflect  upon  the  actual  probabilities  of  a Fenian  Re- 
volution. The  summary  measures  taken  by  the  British  Government  with 
the  associates  of  Stevens  are  evidence  that  no  blank  cartridges  will  be  em- 
ployed in  any  effort  to  suppress  revolt.  The  British  Lion,  like  Leviathan, 
has  a heart  hard  as  the  nether  millstone.  The  assizes  at  Carlisle,  in  1745, 
and  the  recent  barbarities  of  Governor  Eyre  are  proof  that  its  nature  has 
undergone  no  change.  The  very  semblance  of  an  uprising,  or  even  of  a 
conspiracy  in  Ireland,  would  be  followed  by  a chastisement  so  severe  as  to 
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induce  the  most  thorough  as  well  as  speedy  penitence.  Beside  the  British 
Govern inent  is  forewarned,  and  the  discontented  Fenians  know  well  what 
that  means. 

A candid  view  of  the  matter,  however,  will  resolve  whatever  sympathy 
may  be  entertained  for  the  movement  for  liberation.  The  good  sense  of 
mankind  has  accepted  as  a maxim  that  a government  generally  beneficial 
in  its  operations,  though  occasionally  oppressive  in  its  requirements,  should 
not  be  opposed  or  changed  without  weighty  considerations.  The  domin- 
ion of  the  British  Government  in  Ireland  is  entitled  to  this  argument. 
There  has  been  for  many  years  a tendency  to  mitigate  the  evils  incident  to 
its  administration  over  a people  different  in  race  and  religion.  The  right 
of  sufFerage  is  enjoyed  in  Ireland  as  freely  as  in  England.  The  support  of 
the  National  Church  Establishment  is  no  more  burdensome  on  Irish 
Catholics  than  it  is  on  English  Dissenters ; and  it  is  very  possible  that  be- 
fore many  years  even  this  burden  will  be  alleviated.  The  Union  placed 
the  two  countries  upon  terms  of  equality,  and  its  operations  have  become 
steadily  more  beneficial  to  each.  There  is  no  more  security  for  life  and 
property  than  was  ever  before  enjoyed  in  Ireland,  and  the  Government  of 
the  United  Kingdom  are  evidently  determined  that  the  present  state  of 
things  shall  continue. 

The  folly  of  the  proposed  liberating  movement  is  manifest.  There  is  no 
grievance  to  be  redressed  which  is  considerable  enough  to  demand  an  ap- 
peal to  arms  and  the  overthrow  of  a government.  Persistence  in  demand- 
ing reformatory  measures  will  eventually  secure  them  without  recourse  to 
violence.  As  for  the  possibility  of  successful  revolution  through  the 
agency  of  the  Fenians,  the  idea  is  too  absurd  to  be  entertained.  The 
4 1 Neptune  Circle  ” which  has  been  commanded  by  Mr.  O'Mahony,  will 
hardly  be  able  to  assemble  a fleet  capable  of  sailing  the  Thames  to  dictate 
terms  of  pacification  from  London  to  all  the  British  Empire.  Even  the  re- 
uolutionary  party  of  England  would  long  hestitate  before  casting  their  for- 
tunes with  a swaggering  madcap  adventurer  from  this  country,  or  such  a 
wretched  poltroon  as  James  Stephens. 

The  value  of  the  bonds  of  the  Fenian  Republic  will  long  continue  to  be 
hypothetical,  having  no  basis  but  the  faith  of  the  persons  so  weak  as  to  re- 
ceive them.  They  will  never  be  redeemed  at  the  Bank  of  England  or  up- 
on the  College. Green.  The  money  realised  upon  them  will  be  expended 
for  other  purposes  than  the  invasion  of  England  or  the  liberation  of  Ire- 
land. We  would  counsel  our  adopted  citizens  to  make  a wiser  investment 
of  their  means  than  in  such  worthless  paper.  Every  dollar  paid  for  these 
bonds  is  lost  as  irrecoverably  as  though  it  had  been  sunk  in  mid-ocean. 
The  fate  of  the  men  who  followed  the  banners  of  the  Stuarts  in  17  Iff  and 
1745  should  convince  them  of  the  impossibility  of  success.  Better  by  far 
to  direct  their  industry  and  enterprise  for  honorable  competence  in  the 
land  of  their  sojourning  and  the  home  of  their  children,  than  to  dissipate 
their  modest  gains  to  further  utopian  adventure  or  maintain  in  affluence  a 
horde  of  unprincipled  men. 
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ARRIVALS  OF  SHIPPING  AT  NEW  YORK  IN  1865. 

The  annexed  statement  shows  the  number  of  arrivals  of  merchant  vessels  at 
this  port  from  foreign  ports,  from  January  1st  to  December  31,  1865,  inclusive,  the 
class  of  vessel,  and  tbeir  natonality  as  represented  by  their  flag : 

FROM  FOREIGN  POPT8. 


Nations.  - Steamei 

U.  8.  of  America 157 

Great  Britain V35 

Bremen 22 

Italy 

Denmark 

Hamburg 28 

Russia 1 

Netherlands 

Prussia 

France 9 


Norway . . . . , 
Sweden..... 
Hanover ..., 

Austria 

Mecklenburg 
Portugal. . . . 


uiueuuurg.  . . . . . 

Spain 1 

Belgium 

Argentine  Republic 

Brazil 

Venezuela 

New  Granada, 1 

Columbian 

Siciliian 

Total 454 


Ships. 

Barques. 

Brigs. 

Schrs. 

Total. 

260 

333 

845 

448 

1,543 

114 

486 

1,114 

604 

2,558 

52 

77 

6 

, . 

167 

, . 

20 

81 

1 

52 

1 

8 

26 

6 

40 

20 

14 

11 

1 

74 

1 

6 

4 

, # 

12 

, , 

14 

8 

5 

27 

5 

. 11 

8 

1 

20 

4 

9 

7 

2 

81 

2 

9 

8 

, . 

19 

, . 

5 

12 

1 

18 

7 

6 

8 

. . 

21 

2 

2 

4 

. , 

8 

2 

6 

1 

, . 

8 

5 

3 

11 

1 

20 

, . 

2 

4 

. . 

6 

2 

4 

9 

. , 

16 

1 

# . 

1 

. , 

2 

1 

9 

2 

. , 

12 

, . 

9 

. . 

9 

. , 

7 

, . 

7 

. . 

2 

. 1 

4 

. . 

1 

. . 

1 

1 

1 

2 

479 

1,024 

1,635 

1,070 

4,662 

The  following  tab’e  shows  the  arrivals  at  this  port  in  1865',  of  vessels  engaged  in 
the  coastwise  trade,  including  transports  and  prizes : 


January  . . 
February . , 
March  . . . . 

April 

May 

June. . . .. , 

July 

August. . • 
September 
October. . . 
November  , 
December . 

Total. . . 


COASTWISE. 


Steamers. 

Ships. 

Barq’s 

Brigs. 

Schrs. 

...  96 

9 

13 

13 

188 

...  81 

5 

9 

11 

174 

...  98 

9 

12 

15 

629 

...  119 

9 

11 

19 

411 

...  120 

12 

18 

26 

477 

...  145 

15 

12 

20 

402 

...  169 

8 

7 

11 

530 

...  176 

2 

6 

28 

684 

...  158 

6 

16 

22 

620 

...  160 

8 

10 

29 

758 

...  125 

4 

16 

53 

695 

...  157 

8 

14 

67 

512 

...  J,604 

86 

144 

299 

6,840 

Whole  number  as  above 7,972 

Which  added  to  the  foreign 4,662 

Makes  a total  for  1865 12,634 

Whole  number  1 864 12,825 


Decrease 


191 
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ARRIVALS. 


1865  

Foreign.  Coastwis 
All  classes.  All  classe 
4 662  7 072 

e. 

s. 

I860....... . 

Foreign.  Coastw’e 
All  classes.  All  cla’a. 
r , t , t T 4,424  8,445 

1864 

4,841 

7,981 

7,984 

7,148 

6,977 

1869 

4.027  7.809 

1863 

5*082 

1858  ...  . . . , 

8,483  V248 

1862 

5,458 

1857 

_ _ _ 8,902  6,097 

1861 

1856 

8,809  6,109 

The  following  table  shows  the  extent  of  the  shipments  of  bullion  and  specie  to  the 
East,  through  Alexandria,  in  each  of  the  last  five  years,  and  also  the  amount  of 
India  Council  bills  drawn  during  the  same  periods.  The  figures  show  a large 
diminution  in  the  drain  to  the  East,  but  at  the  same  time  represent  a heavy 
amount.  In  1861,  the  total  shipped  was  £10,144,149,  whilst  the  bills  drawn  by  the 
Indian  Council  were  to  the  extent  of  only  £185.  The  heaviest  year  is  1864,  in  which 
the  shipments  reached  £24,818,189,  whilst  the  bills  drawn  were  to  the  value  of  £7,- 
798,974.  Closely  approximated  this  is  1863,  he  total  shipments  and  bills  drawn 
being  about  £32,820,000.  The  figures  are  as  follows  : 


Shipped  to 

Sundry — Gibraltar,  Malta  & Suez 

Alexandria 

Aden — Seychelles,  Mauritius  and  Re-union 

Ceylon— Australia 

Bombay 

Madras — Pondicherry  

Calcutta 

Singapore— Penang,  Batavia  & Saigon 

China — Hong  Kong,  Swatow,  A-moy,  Foo- 
Chow,  Shang-hae  and  Japan 


1861.  1862. 
£2,145  £7,000 

628,541  2,384,570 
115,290  208,128 

43,880  45,950 

5,456,684  8,848,386 
674  077  886,486 

1,871,308  2,170,895 
127,073  786,412 


1863.  1864. 

£2,828  £8,748 

6,291,100  6,047,250 
158,689  244,861 

116,921  79,632 

10,618,501  10,113,473 
503,771  978,197 

890,169  3,681,692 
796,501  965,780 


1865. 

£44,514 

3,758,114 

205,450 

79,526 

5,895,356 

649,218 

1,639,823 

626,800 


1,222,151  2,830,477  3,076,364  2,199,156  1,034,382 


10,141,149  18,168,303  21,455,844  24,318,189  13,933,183 
Per  P.  & O.  Steamers,  from  Southampton.  7,632,984  11,867,667  11,386.707  8,217,123  4,177,055 

Per  P.  & O.  Steamers,  from  Marseilles  ....  2,185,741  6,467,181  5,788,293  7,777,791  4,074,816 

Per  P.  & O.  Steamers,  from  Gibraltar,  Malta 

& Suez 322,424  408.809  443,571  653.270  514,212 

Per  M.  Impres.  Steamers,  from  Marseilles 425.146  3,837,273  7,770,005  5,167,100 


10,141,149  18,168,303  21,455,844  24,318,189  43,933,183 


/ — Amount  of  India  Council  Bills  drawn  during — , 
(estimated  at  20s.  per  rupee.) 

IOC-1  1Q£Q  lOAQ  IWii!  IRAK 


1001.  1002.  1003.  loo*.  lOOO. 

On  Bombay 1,057,000  4,006.278  2,947,500  2,017,300 

Madras 215,850  380.901  346,990  397,100 

Calcutta 185  2,727,500  5,479,200  4,604,484  3,869,385 


185  4,000,350  9,866,379  7,798,974  6,283,785 


COMMERCIAL  CHRONICLE  AND  REVIEW. 


Publicity  a necessity  in  our  financial  policy— Funding  Bill— Rates  of  discount— Prices  of  Ameri- 
can Securities  at  London— New  York  prices  of  Governments— Railroad  Stocks— Decline  in 
Gold— Course  of  Gold  for  month— Treasure  movement— Exchange,  &c. 

Thbre  is  nothing  the  country  needs  at  the  present  moment  more  than  a definite 
financial  policy  in  regard  to  the  movements  of  the  Treasury.  Before  the  passing 
of  the  legal  tender  act  of  February,  1861,  the  doings  of  the  Secretary  of  the 
Treasury  attracted  little  notice  outside  of  a very  contracted  circle ; it  was  even 
complained  that  in  consequence  of  the  Sub-Treasury  arrangements  the  adminis- 
tration of  the  Government  finances  was  unnaturally  and  mischievously  separa- 
ted from  the  monetary  system  of  the  country  at  large.  The  state  of  things  is 
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much  changed  now.  Any  irregular  movements  of  the  Treasury  may  cause  the 
utmost  commotion  and  disturbance  in  the  currents  of  trade,  on  which  the  well- 
being and  the  subsistence  of  millions  depend.  A greater  power,  a more  abso- 
lute control,  over  the  growth,  the  enterprise  and  the  activity  of  a free  people 
was  never  enjoyed  by  any  executive  than  is  now  vested  in  the  Treasury.  Hence 
it  is  of  the  utmost  importance  that  a definite  policy  shall  be  laid  down  for  the 
management  of  the  national  finances  , and  that  the  nature  of  this  policy  shall  be 
clearly,  openly  and  publicly  declared,  so  that  the  people  may  see  and  understand 
at  every  step  how  their  monetary  affairs  are  being  conducted, 

Publicity  is  the  condition  of  responsible  Government,  the  bulwark  of  a free 
people,  the  safeguard  of  republican  institutions.  In  all  matters  of  internal  ad- 
ministration, and  especially  in  finance,  the  doings  of  Government  officers 
should  in  time  of  peace  be  open  as  the  day.  During  the  war  secrecy  was  neces- 
sary in  many  affairs,  and  we  fell  insensibly  into  the  habit  of  secrecy  in  many 
other  points  of  Government  administration  where  it  was  less  necessary.  But 
now,  with  the  return  of  peace,  we  come  back  to  the  normal  state  of  things,  of 
which,  as  we  said,  publicity  is  the  indispensable  condition.  We  have  no  enemies 
of  the  Government  to  oppose,  to  crush  down,  to  restore  to  obedience  and  to 
equal  laws.  All  our  people,  from  the  lakes  to  the  gulf,  and  from  the  Atlantic 
to  the  Pacific  are  one  homogeneous,  indefatigable  army  of  workers.  All  citi- 
zens are  members  of  the  great,  rich,  growing,  mercantile  and  industrial  firm 
whose  territory  reaches  from  sea  to  sea,  and  whose  finances  are  of  paramount  in- 
terest to  every  citizen. 

But  publicity  is  especially  necessary  now,  on  account  of  the  state  of  the 
currency.  Every  one  acquainted  with  the  alphabet  of  financial  science  knows 
that  the  value  of  an  irredeemable  currency  is  regulated  by  the  law  of  demand 
and  supply.  Let  the  supply  be  redundant  and  the  value  is  depieciated.  Allow 
us  to  regulate  the  supply  of  paper  money  in  a country  which  is  just  leaving  the 
solid  basis  of  specie  payments,  and  you  confide  to  our  hands  the  power  to  fix  or 
perturb  prices  just  as  we  think  proper ; because  we  can  keep  steady,  or  we  can 
disorder  the  value  of  the  dollar  at  will,  making  it  worth  less  or  more  as  our  ca- 
price, or  our  interest,  or  our  errors  may  prompt.  Suppose,  in  the  case  we  have 
suggested,  it  is  our  pleasure,  or  our  misfortune,  to  increase  unduly  the  supply  of 
currency,  what  is  the  consequence  ? The  paper  dollars  will  lose  part  of  their  pur- 
chasing power.  The  currency  will  be  diluted  throughout  the  country.  As 
water  poured  into  a pipe  of  wine  impairs  every  drop  of  the  liquor,  so  our  super- 
flous  issues  of  currency  reach  every  part  of  the  current,  of  the  circulation,  and 
diffuse  a taint  through  the  whole. 

What  follows  when  the  currency  is  diluted  : First  prices  begin  to  rise.  But 
the  rise  is  not  seen  every  where  in  equal  degrees,  or  at  the  same  time.  Objects 
of  the  greatest  mobility  float  soonest  in  a freshet ; and  under  the  influence  of  a 
flood  of  redundant  paper  money  the  most  sensitive  objects  start  first.  Whole- 
sale prices  are  apt  to  rise  before  retail  prices  and  in  undue  proportion  thereto. 
The  prices  of  foreign  goods  rise  before  domestic  goods,  because  the  perturbation 
of  the  currency  reflects  itself  in  the  foreign  exchanges.  Usually,  however,  gold 
starts  up  first  of  all ; then  stocks  and  negotiable  securities,  then  commodities ; 
according  to  their  various  degrees  of  mobility  ; and  last  of  all  real  estate.  This 
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has  been  our  experience  during  the  inflation  period,  extending  over  the  last  four 
years,  it  has  been  the  experience  of  every  country  that  has  been  cursed  with  a 
depreciated  redundant  paper  money. 

Another  consequence  of  the  depreciation  of  the  currency  is  an  increasing 
“ ease  in  money.”  This  is  the  popular  way  of  saying  that  loanable  capital  is 
plentiful,  that  the  owners  of  that  capital  are  willing  to  lend  it  on  low  interest, 
and  that  borrowers,  consequently,  can  get  accomodation  on  easy  terms.  This 
gtateof  things  is  only  temporary,  but  it  serves  while  it  lasts  to  aggravate  the 
evils  of  speculation.  Now  let  us  reverse  the  picture.  After  expansion  let  sud- 
den and  severe  contraction  come.  Prices  fall ; money  grows  tight,  capitalists 
being  timid  and  unwilling  to  lend  ; needy  people  are  in  difficulties  ; those  who 
have  been  trading  beyond  their  means  are  left  high  and  dry,  like  fish  that  have 
ventured  too  far  out  at  flood  tide ; business  is  stagnant ; commercial  and  indus- 
trial enterprise  are  paralysed.  If  the  contraction  be  very  sudden  and  very  se- 
vere a panic  ensues,  and  the  violent  rebound  of  such  a financial  revulsion  is 
usually  disastrous  in  proportion  to  the  extent  of  the  antecedent  inflation. 

It  is  true  that  contraction  of  the  currency  can  be  made  without  these  evils. 
We  have  proved  this.  For  the  first  time  in  the  history  of  finance,  an  inflated 
currency  has  been  reduced  without  producing  confusion  in  the  money  market,  or 
distress  among  the  mercantile  interests.  The  wirk  was  accomplished 
by  means  of  the  coupound  interest  notes  which  will  hereafter  be  looked 
upon  and  cited  in  history  as  the  most  ingenious,  gentle,  skilful,  and  effective 
machinery  that  ever  the  wit  of  man  contrived  for  the  purpose.  These  compound 
notes  have  now  almost  ceased  to  do  duty  as  active  currency.  As  there  are  174 
millions  of  them  out,  the  volume  of  the  circulating  medium  has  been  reduced  to 
that  extent.  But  so  gentle  was  the  process  that  general  prices  fell  gradually, 
and  almost  imperceptibly  to  the  masses  of  the  people,  and  so  equally  was  the  re- 
sulting pressure  on  the  money  market  diffused  and  distributed,  that  public  con- 
fidence was  rather  benefited  than  injured,  as  is  evident  from  the  fact  that  during 
the  very  time  while  it  was  going  on,  we  negotiated  heavier  government  loan* 
than  were  ever  made  in  the  same  period  of  time  by  any  country  in  the  world.  In 
the  twelve  months  ending  30th  June.  1865,  the  receipts  of  the  Treasury  for  loans 
were  no  less  than  $1,475,579,740,  which  is  a greater  sum  than  the  entire  float- 
ing debt  which  some  of  our  financial  men  are  so  fearful  that  we  cannot  deal  with 
in  the  next  three  years  of  peace. 

From  what  has  been  said,  it  is  evident  that  contraction  of  the  currency  may 
be  well  done,  or  it  may  be  clumsily  done,  and  that  it  cannot  be  well  done  except 
it  is  done  with  publicity,  so  that  the  whole  nation,  whose  property  the  currency 
is,  and  who  have  daily  to  use  it  for  the  most  important  operations  of  their  daily 
life,  may  know  exactly  day  by  day  what  is  doing  with  it;  and  what  changes,  if 
any,  it  is  receiving.  The  power  of  contracting  the  currency  is  of  the  most  tre- 
mendous extent.  It  enables  its  possessor  to  touch  every  man's  livelihood,  to 
shrink  every  income  or  accumulated  store  of  wealth,  and  to  change  the  terms  of 
existing  contracts. 

The  Funding  Bill,  which  has  passed  the  House,  and  is  now  before  the  Senate, 
makes  but  little  change  in  the  conditions  under  which  the  Secretary  of  the 
Treasury  is  authorized  to  sell  bonds  and  fund  outstanding  obligations,  by  the 
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existing  acts  of  Congress  The  clause,  however,  which  recognizes  this  principle 
of  publicity,  and  requires  that  all  the  particulars  shall  be  communicated  relative 
to  neg0tiati0ng  0f  Government  securirities  is  highly  approved.  Congress  will 
meet  again  within  eight  months,  while  none  of  the  floating  debts  of  the  Treasury 
will  mature  for  sixteen  months,  except  such  as  can  easily  be  provided  for  ; the 
opinion  is  gaining  ground  that  the  best  way  of  managing  the  finances  will  be  to 
leave  the  floating  debt  to  take  care  of  itself  until  another  session.  By  that  time 
the  country  will  have  had  time  to  take  breath  upon  the  prodigious  exertions  of 
the  war,  and  we  shall  be  able  to  negotiate  war  bonds  to  much  better  advantage 
than  now.  Moreover,  if  things  are  favorable  and  our  national  affairs  progress 
as  we  fervently  hope  and  pray  that  they  may,  the  credit  of  the  Government  will 
receive  such  an  impulse  that  we  may  in  a year’s  time  be  able  perhaps  to  nego- 
tiate a five  per  cent,  bond  at  as  good  a price  as  we  could  get  for  our  six  per 
cents  to-day.  In  other  words,  in  that  case  our  long  five  per  cents  will  sell  at 
par,  and  our  six  per  cents  at  110  exclusive  of  interest.  At  present,  therefore, 
we  should  not  borrow  nor  trouble  with  regard  to  our  short  obligations,  but  give 
our  attention  exclusively  and  without  hinderance  to  the  reform  of  our  currency. 
This  work  is  more  pressing  than  the  other,  and,  indeed,  canuol,  without  serious 
injury,  be  postponed. 

The  rate  of  interest  has  continued  without  any  violent  fluctuations — the  last 
three  weeks,  however,  exhibiting  increasing  ease.  The  following  are  the  rates 
during  the  month : 

BATES  OF  LOANS  AND  DISCOUNTS. 

March  2.  March  9.  March  10.  March  23.  Mar.  3C* 

Call  loans 6 @ 7 #@7  6 @ 6 6@tf  6 @.. 

Loans  on  Bonds  and  Mortgage.  . ..  0 @ 7 6@7  6 @ 7 6 @ 7 6 @ 7 

A 1,  endorsed  bills,  2 ms  7 @ 8 7 @ 8 7 @ 7£  7 @ 7^-  6|@  7^ 

Good  eudorsed  bills  3 A 4 raos  ....  7^@  8 7£@  8 7£@  8 7$@  8 7 @ 8 

44  44  single  names.  8^@10  8*@10  9 @10  9 @ 0 9 @10 

Lowergrades. 1»  @18  K@18  10@18  10@  1 5 lu@i5 

Government' bonds  have  exhibited  great  strength  through  the  month.  Price* 
in  London  liave  risen  steadily,  closing  on  the  17th  of  March,  the  latest  d ites,  at 
72  for  five-twenties.  Below  we  g ve  the  prices  of  five  twenties  and  certain  rail- 
road stocks  at  London  each  day  to  March  17  : 

PBI018  OF  AMERICAN  BONDS  AND  RAILROAD  8HARE8  AT  LONDON. 


I, Week  ending  Feb.  17. 


i, Week  ending  Feb.  24. . 


Mon 

03 

33 

03 

a 

Thur|  Fri.  | 

Sat. 

Mon. 

Tues 

Wed 

Thur 

Fri. 

Sat. 

United  States  SWs,  ’82. 

67# 

67# 

67# 

68# 

68# 

68# 

68# 

68# 

68# 

69# 

69# 

69# 

Atlan.  & G.  West,  N.  Y. 

section,  1st  mort,  1880,  7 

, 

per  cent 

74 

74 

74 

75 

75 

74 

74 

74 

74 

74 

74 

Brie  shares,  $100 . 

51# 

51# 

51# 

52# 

53# 

53 

52# 

53# 

53#  i 

53# 

53# 

53# 

Illinois  Cen.,  $100  share? 

74# 

74# 

74# 

| 75# 

76# 

76# 

76# 

; 76# 

76#  1 

1 77# 

i 76# 

i 76# 

N.  Y.  Cen.,  $100  shares  . 

61 

61 

1 61 

62# 

60 

60 

1 70  | 

60 

| 60 

| 60 

|/ Week  ending  March  3 * 

Week  ending  March  10 * 

Mon. 

Tues 

Wed 

Thur 

Fri. 

Sat. 

Mon. 

l Tues 

Wed 

Thur 

Fri. 

Sat. 

United  States  6-20’ s.  ’82 . . 

70 

70# 

71 

71# 

70# 

70# 

70# 

70# 

70# 

70# 

70# 

70# 

Atlan.  & G.  West.,  N.  Y. 

section,  1st  mort,  1880, 7 

per  cent 

74 

74 

74 

75 

74 

74 

74# 

74# 

73# 

74 

74 

Erie  shares,  $100 

54# 

54# 

55# 

55# 

56 

55 

54# 

53# 

53% 

53# 

54 

54 

Illinois  Central,  $100  shs. 

77# 

77# 

78# 

78# 

78# 

78# 

77# 

77# 

77# 

78 

78 

78 

N.  Y.  Central,  $100  shares 

1 1 60  | 

60  | 

1 60  | 

60 

| 60  i 

| 60 

I 60 

60 

| 60 

60 

60 
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United  States  5-20’s,  1882 

Mon. 

70* 

73 
56% 
78  % 
60 

Week 

Tues 

70% 

73 

endin 

Wed 

71% 

73 

gMar 

Thur 

71% 

74 

ch  17- 
Fri. 
72% 

73 

57% 

81 

Sat.’ 

72 

Atlantic  and  Great'  Western,  New  York  section,  1st  mort- 
gage. 1880.... 

73 

Ene  shares,  100  dollars 

55% 

78 

56% 
79% 
60  I 

58% 

80% 

67 

Illinois  Central,  100  dollar  shares,  all  paid,  10  p.  c 

80% 

60 

New  York  Central,  100  dollar  shares.  

60 

60  | 

60 

Notwithstanding  the  fall  in  gold,  the  prices  of  Governments  have  risen  from 
one  to  two  per  cent,  through  the  month.  We  give  our  usual  table  below  : 

PRICES  OP  GOVERNMENT  SECURITIES,  MARCH,  1866. 


Day  of 

/ — 6’s, 

1881. 

^-6’s,  5-20  yrs.-s 

^-5’s,  10-40  yrs.— > 

7-30’s, 

1 y’r 

month. 

Coup. 

Reg. 

Coup. 

Reg. 

Coup. 

Reg. 

1867. 

certif. 

Thursday . . 1 

104* 

103% 

90* 

99% 

9S% 

Friday 2 

Saturday...  3 

104% 

104% 

103% 

90% 

99% 

98% 

104% 

104% 

103 

90% 

99% 

Sunday.  ...  4 

Monday 5 

104% 

104% 

103 

90% 

90% 

99% 

99 

Tuesday ...  6 

104% 

103% 

90% 

Wednesday  7 

104% 

103% 

90 

99* 

Thursday . . 8 

104* 

103% 

90% 

99% 

99 

Friday 9 

Saturday...  10 

104% 

104% 

103% 

90* 

99% 

104% 

104% 

103 

103 

90% 

99% 

.... 

Sunday 11 

Monday 12 

i04% 

103* 

90% 

99% 

Tuesday . . .13 

104% 

104% 

103% 

90% 

90* 

99% 

Wednesdays 

104% 

103% 

91 

99% 

Thursday  ..16 

104% 

103* 

90* 

100 

93% 

Friday 16 

104% 

103% 

90% 

9i 

100 

Saturday..  .17 
Sunday 18 

104% 



103% 

90% 

100 

Monday....  19 

104* 

103% 

oi” 

99% 

Tuesday  ..  .20 

104* 

103% 

90% 

90* 

99% 

99% 

Wednesday  21 

104* 

90% 

100 

Thursday . .22 

104* 

104* 

103% 

103% 

90% 

100 

Friday 23 

Saturday..  .24 

104* 

104* 

103% 

9% 

100 

99% 

103% 



90% 

100% 

Sunday 26 

Monday...  26 

103% 

91% 

.... 

100% 

.... 

Tuesday.  ..27 

105 

105 

104 

104 

91% 

91 

100% 

Wedneeday28 

105% 

105 

104% 

91% 

100% 

Thursday . . 29 

105 

101% 

92 

104% 

99% 

Frday 30 

Saturday..  .31 

105% 

(Good  Friday— Holiday.) 

104%  92% 

.... 

100% 

Highest 

105% 

105 

104% 

104 

92% 

91 

100% 

99% 

Lowest 

104% 

104% 

103 

103 

90 

90% 

99% 

98% 

Railroad  stocks  during  the  month  have  been  active.  The  abundance  of  money 
and  the  absence  of  any  general  falling  off  in  the  receipts  of  the  roads  during  the 
month,  a result  different  from  what  was  expected,  have  lead  to  higher  prices* 
The  last  week  there  was  a slight  reaction  attributable  to  the  passage  of  the  Loan 
Bill  in  the  House  of  Representatives.  The  following  are  the  quotations  for  the 
month : 


Mar.  2.  Mar.  9.  Mar.  16.  Mar.  28.  Mar.  29. 


New  Tork  Central 

91£ 

904 

924 

93 

914 

Hudson  River. 

103* 

1034 

106# 

108} 

1074 

Erie 

864 

824 

88} 

81# 

78} 

Reading 

994 

97} 

100 

102 

1004 

Mich.  So.  and  N.  I. 

70 

74 

78 

82} 

84 

Illinois  Central 

1154 

116} 

118 

m 

• • . • 

Cleveland  and  Pittsburg 

774 

76} 

78# 

80} 

79 

Chicago  and  N.  W 

274 

26} 

27 

27} 

.... 

Chicago  and  R.  I 

1054 

107} 

1084 

117} 

1174 

Pittsburg,  Fort  Wayne  and  Chicago. . . 

914 

89} 

92* 

92} 

92# 

The  decline  in  gold  has  continued  through  the  month,  causing  a general  stag- 
nation in  business.  There  are,  however,  indications  that  it  will  not  go  much 
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lower,  and  there  may  be  soon  a reaction.  It  is  a significant  fact  that  we  are 
continually  told  in  the  daily  papers  that  “ gold  is  scarce  for  delivery,”  and  would 
seem  to  indicate  that  some  secret  drain  has  been  at  work,  and  that  the  plethora 
produced  by  the  heavy  sales  a few  weeks  ago  of  Government  gold  is  ceasing  to 
oppress  the  market  with  an  excessive  supply.  What  amount  of  coin  was  sold 
by  the  Treasury  broker  we  are  not  officially  informed.  It  is,  however,  variously 
estimated  at  from  fifteen  to  twenty  millions.  Another  significant  fact  is,  that 
the  specie  in  our  banks  is  steadily  declining,  as  appears  from  our  table  in  this 
article  showing  the  movements  of  specie,  although  there  is  no  export  movement, 
foreign  exchanges  being  in  our  favor. 

But  whether  or  not,  gold  will  soon  tend  upwards,  the  idea  th*t  we  are  any 
nearer  specie  payments  because  of  the  decline,  is  amusing. 

Gold  is  going  down  it  is  argued,  therefore,  the  paper  currency  is  rising  in  value, 
and  the  goal  of  resumption  is  in  view.  Just  as  well  might  you,  on  the  hottest 
day  of  next  July,  imme^e  your  thermometer  in  ice* water,  and  tell  us,  because 
the  quicksilver  was  fallen,  the  heat  was  declining  too.  The  cases  are  exactly 
parallel.  Gold  ceases  to  be  the  true  measure  of  depreciated  paper  when  its  price 
is  not  free  from  foreign  interference ; just  as  the  thermometer  ceases  to  be  the 
true  register  of  the  heat  of  your  room  when  its  bulb  is  tampered  with.  Hence, 
it  was  uot  because  currency  rose  in  value  that  gold  recently  fell,  but  because,  by 
the  government  action,  it  was  made  to  fall,  in  consequence  of  an  ii.terruption  of 
its  natural  equilibrium.  It  is  useless  to  try  to  measure  the  real  depreciation  of 
paper  by  the  premium  on  gold,  until  the  invading  force  is  expelled,  the  equili- 
brium restored,  and  the  perturbation  ended. 

So  far  from  the  government  sales  of  gold  helping  to  bring  on  a return  to  specie 
payments  they  may  positively  retard  it.  For  what  do  we  mean  by  a return  to 
specie  paymeuts  ? Do  we  not  mean  that  every  paper  dollar  which  the  govern- 
ment has  issued  shall  be  able  to  command  a dollar  in  coin  ? Now  the  govern- 
ment has  451  millions  of  greenbacks  and  fractional  currency.  Suppose,  on  the 
1st  of  July  next,  we  complete  our  arrangements,  and  try  to  resume.  What 
would  be  the  inevitable  immediate  result  ? Every  greenback  presented  at  the 
Treasury  must  command  coin.  Four  hundred  and  fifty  millions  of  paper  cur- 
rency issued  by  the  government  become  payable  in  coin  on  demand.  Gold  and 
silver  will  being  so  pass  current  from  hand  to  hand.  And,  just  as  happened  in 
France  after  the  revolution,  the  very  novelty  of  the  change,  with  the  long  habit 
of  regarding  coin  as  worth  more  than  paper,  will  make  coin  for  some  years  to 
be  be  more  in  demand  among  U3  than  it  ever  was  before  the  war.  A large  pro- 
portion of  the  400  millions  of  greenbacks,  will  therefore,  inevitably  be  converted 
into  coin. 

How  is  the  prodigious  demand  for  specie  to  be  met,  but  from  coin  garnered 
up  beforehand  in  the  Treasury.  Is  it  not  evident  that  before  we  can  resume  two 
things  must  be  done?  We  must  draw  in  the  redundant  part  of  our  currency, 
and  we  must  have  in  the  N ational  Treasury  a sum  of  gold  and  silver  amply  suf- 
ficient to  pay  all  greenbacks  on  demand.  Now  what  is  the  direct  result  of  the 
government  sales  of  gold  but  to  disperse  the  very  store  of  the  precious  metals, 
which  is  an  indispensable  means  of  resuming  specie  payments?  Without  an 
ample  supply  of  specie  in  the  Treasury  to  meet  the  greenbacks  and  to  pay  them 
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on  demand  any  attempt  to  resame  mast  be  abortive,  and  would  bring  on  such 
convulsions  and  disasters  as  would  make  the  very  idea  of  specie  payments  a ter- 
ror for  a generation  to  come. 

Some  ill-informed  persons  have  supposed  that  Congress  would  order  the  Se- 
cretary of  the  Treasury  to  sell  more  of  the  gold  than  he  has  already  done.  There 
fa  no  probability  that  Congress  will  adopt  any  course  fraugh  with  such  danger. 
Indeed  it  is  urged  that  if  we  are  to  make  any  real  progress  towards  specie  pay- 
ments the  authority  which  the  Secretary  now  has  to  sell  gold  should  be  consid- 
erably curtailed.  For,  on  the  1st  inst.,  the  coin  in  the  Treasury  amounted  only 
to  $55,736,192,  of  which  nearly  13  millions  belonged  to  the  holders  of  the  gold 
certificates  leaving  only  43  millions  of  gold  in  the  Treasury  to  meet  the  inteiest 
on  the  debt.  How  necessary  is  the  keeping  of  this  amount  or  more  to  secure  the 
certain  prompt  payment  of  interest  due  to  the  public  creditors  whenever  a fall- 
ing off  in  customs  duties  may  happen  hereafter  from  revulsions  or  other  causes 
is  sufficiently  seen  from  the  fact  that  the  gold  interest  on  our  debt  now  reaches 
the  vast  sum  of  62  millions  a year,  and  when  the  floating  obligations  of  the 
Treasury  are  funded  the  annual  interest  to  be  provided  for  can  scarcely  be  less 
than  150  millions.  Surely  then  the  Government  gold  should  not  be  dispersed  ; 
it  is  wanted  for  two  objects  : for  the  sustaining  of  the  national  credit  by  the 
payment  of  interest,  and  for  a basis  for  the  future  resumption  of  specie  pay- 
ments. 

A superficial  observer  might  suppose  that  when  the  Government  wants  gold 
for  the  purpose  of  resumption  they  can  buy  it.  But  where  can  gold  be  bought? 
Not  in  Europe?  for  at  present  a few  successive  shipments  of  gold  to  this  country 
would  produce  a panic  at  the  London  Stock  Exchange.  Nor  could  the  Treas- 
ury suddenly  buy  gold  at  home,  for,  though  the  sale  of  15  millions  only  put  the 
price  down  10  per  cent.  Mr.  McCulloch  could  not  perhaps  get  back  5 millions 
of  it  without  putting  up  the  price  to  140  or  higher.  The  only  way  for  piling 
up  gold  for  future  specie  payments  is  to  gather  it  in  by  degrees.  Nor  is  there 
any  fear  that  we  shall  not  be  able  to  accomplish  this  , for  our  annual  gold  crop 
is  or  will  soon  be  the  largest  gathered  by  any  nation  in  the  world.  In  view 
of  the  rapid  prospective  development  in  the  gold  producing  facilities  of  this 
country  it  cannot  be  doubted  that  gold  can  be  hoarded  in  the  Treasury,  within 
a short  time,  until  we  have  enough  to  redeem  150  or  200  millions  of  greenbacks, 
and  thus  resume  coin  payments ; but  will  not  gold  become  scarce  while  the 
hoarding  is  going  on  ? To  this  we  reply  as  we  began,  that  gold  is  scarce  now. 
If  the  heavy  Government  sales  fail  after  a few  days  to  relieve  the  scarcity  com- 
plained of,  will  the  absence  of  such  sales  produce  it ; Gold  becomes  scarce  very 
rapidly  because,  from  the  artificial  depression  of  the  price  it  is  selling  relatively 
below  its  value.  The  more  the  depression  therefore,  the  greater  the  tendency  to 
scarcity.  The  Treasury  could  not  buy  back  to-day  the  15  millions  lately  dis- 
posed of  without  paying  a much  greater  price  than  that  for  which  it  was  sold. 
Our  gold  reserve  is  easily  dispersed  but,  like  spilled  wine,  it  is  difficult  to  gather 
up  again. 
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Below  we  give  the  movement  of  gold  through  the  month  : 


COURSE  OF  GOLD  FOR  MARCH. 


Date. 

Openi’g 

5 

Lowest 

bio 

£ 

c 

5 

136 

135 

133 

Thursday 1 

136* 

135* 

134* 

136* 

136* 

134* 

136 

135* 

133* 

Friday..” 2 

Saturday 3 

Sunday 4 

Monday 5 

Tuesday 6 

Wednesday 7 

Thursday 8 

Friday 9 

Saturday 10 

Sunday 11 

132* 

132* 

133* 

132* 

131* 

130* 

134 

133* 

133* 

132* 

132* 

131* 

132* 

132* 

1.33* 

131* 

130* 

129* 

132 

188 

133; 

132 

130* 

131* 

Monday 12 

Tuesday 13 

Wednesday 14 

Thursday 15 

Friday 16 

Saturday 17 

Sunday 18 

131* 

129* 

130* 

131* 

131 

130* 

132 

130*1 

13l*i 

131*1 

181 

130* 

130* 

129* 

130* 

130* 

130* 

129* 

130* 

131 

130* 

181 

130* 

129* 

Monday 19 

128* 

129 

127* 

128* 

Date. 


bD 

4i 

73 

t 

a> 

P? 

O 

£ 

3 

Tuesday 

Wednesday.. 
Thursday 


Saturday  . 


.201128* 
.21  128* 
.22  128* 
.23  12$ 
.24  120* 


i , Monday 20  125* 


Tuesday 2’ 

I Wednesday 28  j 

[Thursday 29 

I Friday 30 

Saturday 31 


March,  18GG. 
44  1805.. 

41  1804.. 

“ 1803. 

“ 1802. . 

44  1801 . . 


130* 


128*  127*|128* 
128*I128*|128* 
128*  127*  127* 
128*  1 120*  126* 


120*1124* 


125* 


126* 


126*1125*  1 
128*  1 136*  1128 
127*1128*  127*1128 
128*. 128*. 127*  127* 
( Good,  Friday.) 
127*1128*1127*1127* 


136*  [136*  124* 
201  *'• ' 
159* 

171* 

102* 

100 


201  |148* 
109*  159 
171*  T 39 
102*  101* 
100  I 100 


127* 

151* 

164* 

149* 

101* 

100 


The  Treasure  Movement  at  New  York  weekly,  and  the  amount  in  Banks  at 
the  close  of  each  week  since  January  1,  has  been  as  follows  : 

TREASURE  MOVEMENT  FOR  1866. 


1866.  Receipts.  Exports.  , Sub-Treasury , In  banks 

week  from  to  foreign  Customs  Interest  r-Gold  Certificates—*  at  close 

ending  California,  countries,  receipts,  payments,  issned.  returned,  of  week. 

Jan.  6 $552,027  $2,107,341  $3,597,240  $3,122,440  $1,34,8832  $15,778,741 

44  13 $685,610  640,503  2,334.094  1,130,789  3,206,180  1,578,194  16,852,561 

“ 20  799,706  685,894  2,754,309  574,102  2,706,400  1,928,641  15,265,372 

“ 27  656,812  3,226,040  279,842  2,598,400  2,137,048  13,106,759 

Feb.  3 944,878  292,508  3347,422  115,204  2,081,280  2,221,423  10,937,474 

“ 10 1,449,074  4^3,409  3,251,734  120.179  1,916,700  2,376,735  10,129,806 

44  17  445,489  2,893,008  94,828  2 992,900  2,158,009  10,308,758 

“ 24 1,209,048  580,195  2,608,796  119,  K79  5,893,280  1,995,796  14,213,351 

Mar.  3 75,453  3 386,934  1,183,343  2,125,000  2,664,934  17,1S1,130 

“ 10 1,469,286  556,284  2,297,830  882,712  2,101,000  1,706,836  16,563,237 

“ 17 1,425,353  236,671  2,404,482  828,593  1,498,400  1,919,483  15,015,248 

“ 24 389,837  170,297  2,509,419  174,911  361,280  1,886,419  13,945,651 

“ 31 782,857  8,500  2,451,345  225,414  1,376,000  1,895,334  11,930,702 


Since  Jan  1 $8,494,606  $5,389,102  $35,632,419  $8,827,096  $31,979,26  $25,817,682  $ 

The  following  is  an  official  statement  of  the  total  amount  of  Gold  Certificate! 
issued  and  redeemed  up  to  March  2L  ; 

Denominations.  Issued.  Redeemed.  Outs’d’g. 

20s $112,660  $73,480  $39fl*» 

100s 2,024,300  1,222,600  801,700 

1.0008  8,435,000  5 871,000  2,564,000 

5,000s 42,500,000  85,225,000  7,275,000 

10,000s 360,000  360,000  ....... 

Total. $53,431,960  $42,752,080  $10,679,882 

Our  foreign  exchanges  through  the  month  have  ruled  very  decidedly  in  our 
favor.  It  has  been  a mat.er  of  great  susprise  to  many  that  this  should  be  the 
case  while  we  were  importing  so  largely.  For  instance,  the  total  dry  good! 
entering  this  port  during  the  first  three  months  of  this  year  has  been  345,475,871, 
against  311,388,924  in  1865,  330  256,895  in  1864,  and  $19,501,619  in  1863. 
Below  we  give  the  imports  of  dry  goods  at  New  York  for  the  nine  month! 
for  a series  of  years  ending  march  31st : 

IMPORTS  OF  FOREIGN  DRT  GOODS  AT  NEW  TORE  FOR  NINE  MONTHS  FROM  JULT  1ST. 


Year. 

Value. 

Year. 

1855-6 

....  $68,184,032| 

1859-60, 

1&56-7 

78,894,428 

I 1860-1. 

1857-8 

58,690,558| 

1861-2 

1858-7 

69,288,969 

1862-3. 

Value.  Year  Value. 

$91,860,822  I 1863-4 $67,131,882 

76,846,496  1864-5  36.628,697 

28,879,637  1865-6 112,790,805 

61,065,196  | 
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From  the  foregoing  it  will  be  seen  how  largely  our  dry  goods  imports  have  in- 
creased over  previous  years.  The  imports  of  general  merchandize  at  this  point 
have  also  increased,  while  the  exports  from  New  York  have  by  no  means  been 
as  large  as  for  some  previous  years.  The  secret,  however,  of  the  present  condi- 
tion of  our  foreign  exchanges  lies  in  the  large  amounts  of  cotton  we  have  ex- 
ported from  Southern  ports.  The  total  exports  of  cotton  from  the  United  States 
since  September  1st  now  reach  915,000  bales,  which,  at  $200  a bale,  gives  the 
United  States  a credit  of  $183,000,000.  This  much  needed  staple  is  also  still 
going  forward  in  undiminished  quantities.  Below  we  give  the  course  of  Ex- 
change for  the  month : 


COURSE  07  EXCHANGE  FOR  MARCH. 

London.  Paris.  Amsterdam.  Bremen.  Hamburg.  Berlin, 
cents  for  centimes  cents  for  cents  for  cents  for  cents  for 


Days.  64  pence.  for  dollars.  florin.  rix  daler.  M.  banco.  thaler. 

1  108%@108%  523%@518%  40%@40%  78%@78%  86  @36%  71%@71% 

2  108%@108%  625  @520  40&©40%  78  @78%  36  @36%  71%@71% 

S 108%@108%  C25  @520  40%@40%  78  @78%  86  @36%  71%@71% 

5*!!!!.”..!.*!!!.'!!!!  i08%@i08%  525”@5i8%  40&©4i”  78  ’@78%  36”@36%  7l”@7i% 

« 108%@108%  525  @520  40%@40%  78  @78%  36  @36%  71%@71% 

7  108% @108%  525  @518%  40%@41  78  @78%  36  @36%  71  @71% 

8  108%@108%  523%@520  40%@40%  78  @78%  36  @36%  71%@7 1% 

9  108%@108%  627%@520  40%@40%  78  @78%  35%@36%  71  @71% 

10 108%@108%  527%@520  40%@40%  78  @78%  35%@36%  71  @71% 

is*::::::;;;::::::*  io8%@io8%  526%@52o‘*  4o%@4o%  78*  @78%  85%@36%  7o%@7i% 

13  108%@108%  627%@520  40%@40%  78  @78%  35%@36%  70%@71% 

14  108%@108%  527% @520  40%@40%  78  @78%  85%@36%  70%@71% 

15  108%@108%  527%@520  40%@40%  78  @78%  36%@36%  70%@71% 

16  107%@108%  528%@521%  40%@40%  77%@78%  35%@36%  70%@71% 

17  107%@108  528% @521%  40%@40%  77%@78%  35%@36%  70%@71% 

18  

19  107%@107%  530  @522%  40%@40%  77%@78  85%@36  70%@7I 

20  107%@108%  627%@522%  40%@40%  77%@78  85%@36  70%@70% 

21  107%@108  627%@522%  40%@40%  77%@78  36%@36  70%@70% 

22  107%@107%  530  @526%  40%@40%  77%@78  85%@36  70%@71 

23  107%@107%  530  @527%  40%@40%  77%@78  86%@36  70%@70% 

24  107  @107%  630  @527%  40%@40%  77  @77%  35%@36%  70%@70% 

25  

26  107  @107%  530  @523%  40%@40%  77  @77%  ?5%@35%  70%@70% 

27  107  @107%  530  @526%  40  @40%  77  ©77%  35%@35%  70%@70% 

28  107  @107%  530  @526%  40  @40%  77  @77%  85%@35%  70%@70% 

29  1U6%@107%  528%@527%  40%@40%  77  @77%  35%@35%  70%@70% 

30  ( Good  Friday— no  business  transacted .) 

31  106%@106%  630  @527%  40  @40%  77  @77%  35%@35%  70%@70% 


Mar 106%@108%  530@  518%  40  @41  77  @78%  &5%@36%  70%@71% 

Feb.. 107%@l!»8%  532%@517%  40%@41  77  @79  85%@36%  70%@71% 

Jan  .7 108  @109%  523%@515  40%@41  78  @79%  36  @36%  71  @71% 
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Allowing  Interest  on  Deposits— City  Deposits  of  Country  Banks— Bank  Returns  of  the  Three 
Cities,  &c. 

Since  the  prodigious  expansion  of  credits  which  our  irredeemable  paper  money 
has  developed  in  this  country,  the  custom  has  become  too  general  among  our  city 
banks  of  allowing  interest  on  the  deposits  of  country  banks  payable  on  demand. 
This  practice  is,  on  many  accounts,  of  very  doubtful  expediency  ; and  is  disap- 
proved of  by  some  of  our  most  eminent  financial  men.  Among  other  objections 
it  is  urged  that  by  this  means  small  banking  corporations  in  the  country  are  in. 
duced  to  accumulate  heavier  balances  in  New  York  than  are  required  to  provide 
for  their  current  exchanges.  And  the  obvious  result  is  that  they  are  tempted  to 
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weaken,  in  some  cases,  their  home  resources,  which  are  unprofitable  ; in  order 
that  they  may  get  interest  on  their  city  deposits.  Undoubtedly  the  sound  and 
safe  policy  for  a country  banker  is  to  keep  his  city  balances  at  no  higher  a point 
than  is  demanded  by  the  claims  of  legitimate  business.  These  balances  form  a 
part  of  the  reserve  required  by  law,  which  is  expected  to  be  kept  unemployed 
and  at  instant  call.  The  idea  of  making  their  reserve  bear  interest  seems  never 
to  have  entered,  till  recently,  into  the  calculations  of  our  banking  institutions, 
who  would  no  more  have  thought,  in  former  times,  of  making  a profit  on  the  re- 
serve than  on  the  specie  in  their  vaults.  Whatever  sum  in  excess  of  his  wants 
is  kept  in  New  York  by  the  country  banker  for  the  sake  of  interest,  is  really  a 
demand  loan  ; and  must  be  subject  to  such  risks  as  in  time  of  panic  or  revulsion 
may  be  productive  of  grave  anxiety  or  even  worse  trouble. 

Notwithstanding  these  and  other  dangers  incident  to  this  objectionable  system, 
there  is  reason  to  fear  that  it  is  rather  on  the  increase ; and  this  fact  accounts  in 
part  for  the  accumulation  ot  funds  at  the  commercial  centres  which  has  often 
been  cited  as  one  prolific  cause  of  sharp  sudden  turns  in  the  loan  market.  When 
money  is  easy  the  city  banker  who  has  to  pay  interest  on  balances  is  compelled 
to  keep  his  deposits  constantly  employed,  and  under  the  pressure  of  necessity  he 
sometimes  goes  further  than  prudence  would  justify.  Hence,  when  the  legitimate 
channels  of  employment  for  capital  are  filled  up,  he  is  apt  to  be  induced  to  make 
such  loans  or  investments  as  would  not  tempt  him  were  he  exempt  from  the 
heavy  charges  connected  with  the  payment  of  interest  to  his  depositors. 

The  danger  of  this  state  of  things  is  increased  by  the  fact  that  this  particular 
class  of  interest  bearing  deposits  is  peculiarly  sensitive  to  the  least  fluctuation 
in  the  money  market.  When  capital  is  abundant  and  difficult  to  employ  to  ad- 
vantage, these  balances  increase,  and  the  city  banker  incurs  the  heaviest  charge 
for  interest ; but  let  fear  of  stringency  supervene,  or  loanable  capital  become 
scarce,  and  these  balances  are  rapidly  drawn  down  just  at  the  very  moment  when 
the  city  banker  could  employ  them  to  advantage,  and  when  he  finds  it  most  in- 
convenient to  repay  them.  To  such  causes  are  to  be  attributed  some  of  the 
severe  symptoms  which  attend  and  give  so  spasmodic  a character  to  most  of  the 
fluctuations  which  have  occurred  in  our  money  market  during  the  past  two 
years.  * 

As  we  approach  specie  payments  the  wiser  banking  corporations  in  our  country 
towns  will  do  well  to  adopt  the  policy  of  keeping  within  narrower  limits  their 
city  deposits;  and  of  protecting  themselves  from  probable  trouble  by  holding  an 
adequate  reserve  in  their  own  vaults.  It  is  hoped,  indeed,  that  we  shall  reform 
our  currency,  fund  our  debt,  and  return  to  a specie  standard  without  such  revul- 
sion as  has  invariably  attended  such  a process  in  other  countries.  But  nothing 
is  more  certain  than  that  if  financial  panics  and  disasters  should  come,  the  chief 
sufferers  among  the  country  banks  will  be  such  as  by  having  violated  sound  rules 
relative  to  their  reserve  have  tailed  to  take  advantage  of  the  safeguards  which 
experience  has  shown  to  be  the  strongest  protection  against  sueh  disasters. 

Not  much  progress  in  multiplying  National  Banks  has  been  made  this  year, 
as  the  limit  was  reached  in  most  of  the  States  during  1865.  The  circulation  has 
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increased  regularly  however,  until  now  it  amounts  to  $264,247,170.  Below  we 
give  the  number,  circulation  and  capital  each  week  since  January  1 : 

Date.  Banks.  Capital.  Circulation. 

January  6 1.626  407,609,203  240,094,660 

“ 13 1,626  407,699,203  252,926,620 

“ 20 1,628  407,759,203  245,866,540 

44  27 1,628  407,759,203  248,734,715 

February  3 1,628  407,759,203  261,360,050 

44  10 1.629  407.859,203  253,116,380 

44  17 i;629  407,858,203  254,902,275 

44  24 1,629  407,858,203  257,072,910 

March  3 1.630  407,858,203  258,432,790 

44  10 1,637  409,408,203  260,566,750 

44  17 1,643  409.408,203  261,638,920 

44  24 1,643  409,408,203  262,816,870 

44  31 1,644  264,247,170 


We  much  regret  to  hear  that  Mr.  Clarke,  the  Comptroller  of  the  Currency,  is 
still  in  favor  of  the  plan  advocated  in  his  last  report  urging  the  issue  of  one  hun- 
dred millions  of  National  Bank  notes,  in  addition  to  the  three  hundred  millions 
already  authorized.  This  project  we  had  hoped  was  dead.  If  realized  it  would 
lead  us  directly  away  from  the  goal  of  specie  payments.  It  would  render  nuga- 
tory the  many  efforts  and  sacrifices  which  the  country  has  already  made  with  a 
view  to  resumption.  It  would  raise  up  a barrier  to  our  future  progress  toward 
a sound  currency  ledeemable  in  coin  on  demand.  We  trust  there  is  virtue 
enough  in  Congress  to  resist  and  put  down  all  attempts  of  whatever  kind  to 
carry  out  a policy  condemned  by  every  acknowledged  principle  of  conservative 
expediency  and  financial  statesmanship.  Since,  as  Mr.  Clarke  tells  us,  and  as 
was  already  well  known,  certain  States  of  the  Union  have  received  more  na- 
tional currency  than  the  law  prescribes  as  their  equitable  share,  the  remedy  is 
at  hand.  The  currency  so  issued  contrary  to  the  law  should  be  called  in  again, 
and  the  needful  amount  can  then  be  distributed  where  it  is  wanted.  Let  us  avoid 
the  reckless  blunder  of  repairing  a smaller  evil  by  committing  one  of  vastly 
greater  magnitude. 

The  bank  statements  of  the  three  cities  show  no  very  important  changes.  In 
New  York  a large  amount  of  specie  is  again  withdrawn  although  there  is  one 
export  movement.  Below  we  give  the  bank  returns  of  the  three  cities  during 
the.  year : 

NEW  YORK  CITY  BANK  RETURNS. 


\>ate.  Loans.  Specie.  Circulation.  Deposits.  Legal  Tend’s.  A g.  clear’gs 

Jan.  6, 1866...  $233,185,059  $15,778,741  $18,588,428  $195,482,254  $71,617,487  $370,617,023 

44  13  234,938,193  16,852,568  19,162,917  197,766,999  73,019,957  608,082,a37 

44  20  239,337,726  15,265,327  20,475,707  198,816,248  72,799,892  538,949  311 

44  27  240,407,836  13,106,759  20,965,883  195,012,454  70,319,146  616,323,672 

Feb.  3 242,510,382  10,937,474  21,494,234  191,011,695  68,796,250  608,569,123 

44  10  242,608,872  10,129,806  22,240,469  188,701,463  68,436,013  493,431,033 

44  17  243,068,252  10,308,758  22,983,274  189,777,290  64,802,980  471,886,751 

44  24  239,776,200  14,213,351  22,959,918  183,241,404  61,602,726  497,150,087 

Mar.  3 235,339,412  17,181,130  22,994,086  181,444,378  68,760,145  526,539,959 

“ 10  233,068,274  16,563.237  23,033,237  180,515,881  64,341,802  694,204,918 

44  17  233,517,378  15,015.242  23,303,057  185,438,707  68,402,764  579,216,509 

44  24  234,500,518  13,945,651  23,243,406  185,868,245  69,496,033  693,448,864 

44  31 237,316,099  11,930,392  23,736.534  188,554,592  72,158,099  529,240,640 

The  returns  of  the  Philadelphia  Banks  have  been  as  follows : 

PHILADELPHIA  BANK  RETURNS. 

Date.  Legal  Tenders.  Loans.  Specie.  Circulation.  Deposits. 

Jan.  2, 1866 $17,181,229  $45,941,001  $890,822  $7,226,869  $35,342,306 

44  8 17,236,320  46,774,150  983,685  7,319,528  36,618,004 

4 15 17,267,412  47,350,428  1,007,186  7,357,972  36,947,700 

44  22 17,052.559  47,254,622  1,012,980  7,411,337  86,214,653 

44  29 16,244,277  47,607,558  1,008,825  7,482,534  85,460,881 
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Feb.  3.. 

16,481,005 

47,233,661 

1,000,689 

7,668,365 

84,681,135 

41  10. 

16,852,737 

47,249,383 

996,312 

7,819.599 

84,464,070 

44  17. 

16,777,175 

46,981,837 

953,207 

7,843,002 

83,926,542 

“ 24. 

17,282,602 

46,865,502 

1,026,408 

7,732,070 

33,052,252 

Mar.  3. 

17,447,635 

46,604,752 

1,041,392 

8,161,049 

32,835,094 

44  10. 

17,292,534 

46,546,878 

1,055,694 

8,248,100 

32,504,508 

44  17. 

16.375,608 

46,690,788 

1,026,068 

8,438,184 

32,102,427 

44  24. 

15,969,814 

46,642,150 

981,932 

8,580,200 

32,144,250 

“ 81. 

15,954,832 

46,043,488 

990,630 

8,666,230 

32,257,653 

The  returns  of  the  Boston  Banks  have  been  as  follows : 

BOSTON  BANK  RETURNS. 

(Capital  Jan.  3 

1,  1866,  $41,900,000.) 

Legal 

/ Circulation » 

Loans. 

Specie. 

Tenders. 

Deposits. 

National. 

State. 

January  1 

...  $91,421,477 

$801,415 

$19,807,300 

$38,461,794 

$21,497,354 

$1,404,721 

44 

8 

. . 92,245,129 

1,031,327 

19,914,065 

41,718,182 

21,806,180 

1,82*,793 

44 

15 

. . 92,959,364 

1,029,105 

20,438,014 

40,939,870 

21,946,595 

1,273,948 

It 

22 

..  92,665,111 

1,040,114 

20,750,698 

40,300,6W 

22,034,642 

1,215,675 

• t 

29 

. . 92,877,783 

1,008,013 

20,544,830 

39,153,816 

21,899,318 

1,157,848 

February  5 

. . 94,578,358 

805,237 

20,668,1^6 

40,436,163 

22,325,428 

1,125,728 

44 

12 

. . 94,083,827 

632,591 

20,412,589 

88,768,019 

22,348,638 

1,057,323 

“ 

19 

. . 95,250,429 

508,428 

20,418,909 

38,494,696 

22,602,531 

1,033,391 

44 

26  .... 

. . 93,539,0«K) 

621,292 

20,262,177 

86,398,481 

22,887,971 

1,048,022 

March 

5 

. . 92,990,512 

556,856 

20,034,968 

35,581,876 

22,606,835 

1,006,719 

44 

12 

..  90,705,159 

623,938 

19,906,120 

35,297,498 

22,730,329 

721,809 

44 

19 

..  91,902,811 

606,992 

20,470,018 

36,696,321 

24,018,916 

910,740 

44 

26 

. . 91,931,236 

513,153 

20,913,521 

35,887,368 

23,019,887 

901,620 

THE  CNITED  STATES  DEBT. 


DEBT  BEARING  INTEREST  IN  COIN. 


Denominations. 

6 per  cent,  due  December  81, 1867 

6 do  July  1,1868 

5 do  January  1, 1874 

6 do  January  1,1871 

6 do  December  81, 1880 

6 do  June  30, 1881 

6 do  J une  30, 1861,  exc’d  for  7.30s . 

6 do  May  1, 1867-82  (5.20  years). . , 

6 do  Nov.  1,  1870-85  (5.20  years) 

6 do  Nov.  1,  1870-84  (5.20  years)  . 

6 do  March  1, 1874-1904  (10.40s) . . 

6 do  July  1,  ’81  (Oregon  war) 

6 do  June  30, 1881  


Feb.  1. 
$9,415,250 

8,908,341 

90.000. 600 

7.022.000 

18,415,000 

50.000. 000 
139,233,250 
514,780,600 

100,000,000 

50,590.800 

172,769,100 

1.016.000 

75.000. 000 


March  1. 
$9,415,250 

8,908,342 

20,000,000 

7.022.000 

18.415.000 

50.000. 000 

139.288.100 

514,780,500 

100,000,000 

61.268.000 

172.769.100 

1.016.000 

75.000. 000 


$9,415,250 

8,908,342 

20,000,000 

7.022.000 

18,415,000 

60.000,000 

139,284,650 

514,780,500 

100,000.000 

65,175,500 

171,219,100 

1.016.000 

75,000,000 


Aggregate  of  debt  bearing  coin  interest $1,167,149,742  $1,177,867,292  $1,180,236,342 


DEBT  BEARING  INTERE8T  IN  LAWFUL  MONEY. 


6 do  Certificates  (one  year) 

5 do  One  and  two-years’ notes 

6 do  Three  years’  com.  int.  notes 

6 do  Thirty-year  bonds,  (Cent’l  Pacific  R.)  

6 do  do  (Union  Pacific  R.  E.  Div.) 

7.20  do  Three  years’  treasury  notes,  1st  series 

7.30  do  do  do  2d  series  

7.30  do  do  do  3d  series 


114.755,840  $118,577,939 
60,637,000  62,264,000 


8,536,900 

180,012,141 

2,362,000 

992,000 

300.000. 000 ) 

300.000. 000  V 

230.000. 000) 


8,536,900 

174,012,141 

2.362.000 

1.632.000 

818,044,000 


$121,751,970 

62,258,000 

8,536,900 

172,012,141 

2.362.000 

2.272.000 

817,014,000 


Aggregate  of  debt  bearing  lawful  money  interest $1,185,428,980  $1,179,475,238  $1,186,207  011 


DEBT  ON  WHICH  INTEREST  HAS  CEASED. 

7 .30  per  cent  Three-years’  N otes $233,500 

do  Texas  indemnity  Bonds 665,000 

Other  bonds  and  notes 200,830 

f < 

Aggregate  of  debt  on  which  interest  has  ceased $1,099,830 


$167,850 ) 

618,000  V $930,680 

200,630) 

$985,780  $930,680 
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...  $423,902,223 
26,553,244 

$423,435,373 

27,523,734 

$422,749,252 

28,005,462 

„.  $450,455,467 

8,391,080 

$450,959,107 

12,627,600 

$451,754,704 

9,665,160 

...  $458,846,547 

$463,6S6,707 

$461,419,864 

. . . $51,443,162 

66,050,186 

$55,736,192 

60,282,767 

$62,069,701 

60.077,680 

..  $107,493,348 

$116,018,959 

$122,147,381 

DEBT  BEARING  NO  INTEREST. 

Vhited  States  Notes 

Fractional  currency 

Currency. 

Gold  certificates  of  depos{t 

Aggregate  of  debt  bearing  no  interest $458,846,647 

Amount  in  Treasury — 

Coin $51,443,162 

Currency 

Total  in  Treasury $107,493,348 

RECAPITULATION. 

Debt  bearing  interest  in  coin $1,167,149,742  $1,177,867,292  $1,180,236,343 

Debt  bearing  inter’st  in  lawful  money 1,197,295,881  1,185,428,980  1,186,207,011 

Debt  on  which  interest  has  ceased 1,373,920  986,780  930,680 

Debt  bearing  no  interest 458,846,547  463,586,707  460,419,864 

Aggregate  debts  of  all  kinds $2,824,391,500  $2,827,868,759  $2,827,793,896 

Cash  in  treasury 107,493,348  116,018,959  122,147,381 

LEGAL  TENDER  NOTES  IN  CIRCULATION. 

One  and  two  years’  5 per  cent  notes $8,536,900  $8,536,900  $8,536,900 

United  States  notes  (currency) 423,902,223  423,435,373  422,749,252 

Three  years1  6 per  cent  compound  int.  notes 180,012,141  174,012,141  172,012,141 

Aggregate  legal  tender  notes  in  circulation $612,451,264  $605,984,414  $603,298,293 


DOMESTIC  GOLD  AND  SILVER. 


The  following  statement,  compiled  from  the  annual  reports  of  the  Director  of 
the  United  States  Mint,  shows  the  source  and  amount  of  gold  and  silver  of  domes- 
tic production  deposited  at  the  United  States  Mint  and  Branches  and  Assay  offices 
at  New  York  and  San  Francisco  from  the  first  deposits  to  June  30,  1865  : 


First  dep’ts.  Befe  1848.  Since  1847.  Total. 


GOLD.— Virginia 1829  $945,294  $614,491  $1,559,785 

North  Carolina 1824  5,528,005  3,609.685  9,137,690 

South  Carolina 1829  733,540  619,429  1,352,969 

Georgia 1830  6,345,933  1,577,314  6,923,247 

Tennessee 1831  62,846  18,561  81.407 

Alabama 1834  155,107  45,493  200,600 

Vermont 1862  — 614  614 


Gold  from  Eastern  States 

California 

Colorado 

Utah 

Montana 

Arizona 

New  Mexico 

Oregon 

Nevada 

Dacotah 

Idaho  

Washington 

Other  sources 


$12,770,725 
1848  

1859  

1860  

1865  

1860  

1848  

1853  

1861  

1863  

1862  

1863  

1849  


$6,485,587  $19,256,312 

570,051,060  670,051,060 

11,405,321  11,405,321 

78,559  78,559 

1,767,382  1,767,382 

61,344  61,844 

66,948  66,948 

7,268,108  7,268,108 

73,144  73,144 

7,959  7,959 

7,279,840  7,279,840 

61,260  61,260 

3,166,232  8,166,232 


Gold  irom  Western  States . . 

Other  sources 

Parted  from  silver 

Total  of  Domestic  Gold 

Silver.— Nevada 

Arizona 

Sonora 

North  Carolina 

Lake  Superior 

California 

New  Mexico 

Parted  from  gold 

Silver  from  all  sources 

Gold  and  Silter— Grand  total 


601,277,157  601,277,157 


8,613  

1862  2,754,844  2,754,844 


12,774,338  610,513,975  623,288,313 

1860  2,597,199  2,597.199 

1860  25,722  25,722 

1860  1,245  1,245 

1859  41,888  41,888 

1858  141,913  141,913 

1862  - 8,683  8,683 

1865  26  26 

1841  52,880  4,524,198  4,576,578 


52,380  7,840,874  7,893,254 

12,826,718  17,854,849  630^681,567 
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The  deposits  of  gold  and  silver  in  each  year  since  1847  have  been  as  follows: 


Gold. 

$893,006 
7,086,167 
36,937,145 
66,539,794 
54,506,108 
55,622,652 
67.257,839 
49,351,467 
47,878,441 
23,279,962 
40,967.227 
27,213,557 
18  971,042 
34,216,889 
30,976,593 
20,622,806 
22,048,926 
26,110,578 

Total  since  1847*  (17#  years) 610,513,975 

Weight— lbs.  avoird 2,250,180 

44  tons  avoird  of  2,000  lbs 1,125 

— the  Wfcigl  t of  the  dollar  being  in  gold  25.8  grains  and  in  silver  412  5 grains. 


Year  ending. 

Dec.  31,1848 

“ 1849 

14  1850  

44  1857 

44  1852 

Oct.  81, 1853(10  mos.). 
Sept.  30, 1854  (10  mos.) . 
June  30,  1855  (9  mos.). . 

44  1856 

44  1857 

44  1858 

44  1859 

44  1860 

44  1861 

44  1862 

44  1863 

44  1864  

44  1865 


Silver. 

$12,591 

42,728 

270,622 

890,288 

404,494 

417,279 

828,199 

833,063 

321,938 

127,256 

816,473 

273,167 

293,798 

610,011 

1,022.264 

1,057^549 

487,439 

621,824 


Total- 
$905,596 
7,127,885 
87.207,667 
56,930,082 
54,910,602 
66,039,931 
57,586,038 
49,684,520 
48,200,379 
23,407,218 
41,283,700 
27,486,724 
19,264,840 
34,826,900 
32,008,857 
21,680,356 
22,536,366 
26,732,402 


7,840,874  617,854,849 

482,588  2,682,768 

216  1,841 


PENNSYLVANIA  RAILROAD  DIVIDENDS. 

We  have  prepared  the  following  statement  of  the  dividends  paid  by  railroads  in 
Pennsylvania  for  the  years  1860-65  : 

Railroads. 

Beaver  Meadow 

Cleveland,  Painesville  and  Ashtabula 

Cumberland  Valley 

Cleveland  and  Pittsburg 

Chestnut  Hill 

Delaware,  Lackawanna,  and  Western.. 

Delaware  and  Hudson  Canal  and  Railroad 

Brie  and  Northeast 

Blmira  and  Williamsport 

do  do  preferred 

Bast  Mahoney 

Harrisburg  and  Lancaster 

Huntingdon  and  Broad  Top,  preferred  

Hanover  Branch 

Hazleton 

Ironton 

Lehigh  Luzerne 

Lehigh  and  Mahoney 

Little  Schuylkill 

Little  Saw  Mill  Run 

Lehigh  Valley 

Lykens  Valley 

Nule  Creek  and  Mine  Hill 

Mine  Hill  and  Schuylkill  Haven 12 

Mount  Carbon • . 

Mount  Carbon  and  Port  Carbon 

Northern  Central 

North  Lebanon 

Newcastle  and  Beaver  Valley 

Oil  Creek 

Pittsburg.  Ft.  Wayne,  and  Chicago 

Philadelphia  and  Reading 

do  do  preferred 

Philadelphia,  Wilmington  & Baltimore 

Philadelphia,  Germantown  & Norristown 

Philadelphia  and  Trenton 

Pennsylvania 

Pennsvlvania  Coal 

Schuylkill  Valley 

Shamokin  Valley  and  Pottsville 

Southwark 


IS 


■htsville  and  York, 
est  Chester 


1860.  1861. 

1862. 

1863. 

1864. 

1866. 
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FRENCH  IRON  CLAD  NAVY. 

In  an  account  of  British  and  French  Navies  furnished  by  Mr.  Donald  McKay,  of 
Boston,  to  the  Herald,  he  appends  the  following  statement  of  the  French  Iron  Clads 
at  the  present  time,  said  to  have  been  made  up  from  personal  inspection  of  the  vessels : 

Magenta  and  Soleerino.— Displacement,  6,750  tons ; 1,000  horse  power  ; mean  draught, 
26  feet ; length  of  load  line,  280  feet ; breadth,  57  feet ; wooden  hull,  4#  inch  armor  plating ; 
weight  of  armor,  900  tons ; speed  in  smooth  water— Magenta,  13#  knots ; Solferino,  14  knots. 

Couronne.— Displacement,  6,000  tons;  900  horse  power;  mean  draught  25  feet;  length  of 
load  line,  260  feet ; breadth  55  feet ; iron  hull ; 4#  ana  3 inch  armor  plating ; weight  of  armor, 
700  tons  ; speed  in  smooth  water,  13  knots. 

Gloire.— Displacement,  5,650  tons ; 900  horse  power : mean  draught,  25#  feet ; length  of 
load  line,  255  feet ; breadth,  56  feet ; wooden  hull ; 4#  inch  armor  plating ; weight  of  armor, 
800  tons ; speed  in  smooth  water,  13#  knots. 

Invincible.— Displacement,  5,525  tons;  900  horsepower;  mean  draught,  25#  feet;  length  of 
load  line,  255  feet ; breadth,  56  feet  ; wooden  hull ; 4#  inch  armor  plating ; weight  of  armor,  800 
tons ; speed  in  smooth  water,  13#  knots. 

Normandie.— Displacement,  5,650  tons ; 900  horse  power ; mean  draught,  26  feet ; length  of 
load  line,  255  feet ; breadth.  56  feet ; wooden  hull ; 4#  inch  armor  plating ; weight  of  armor, 
800  tons ; speed  in  smooth  water,  13#  knots. 

Flandre,  Gauloise  and  Guvenne.— Displacement,  5,700  tons  ; 1,000  horse  power ; mean 
draught,  25  feet ; length  of  load  line,  260  feet ; breadth,  56  feet ; wooden  hull ; 6 inch  armor 
plating ; weight  of  armor,  1,000  tons. 

Heroine.— Displacement,  5,700  tons;  1,000 horse  power;  mean  draught,  25  feet;  length  of 
load  line,  260  feet ; breadth,  56  feet ; iron  hull ; 6 inch  armor  plating ; weight  of  armor,  1,000 
tons, 

Magnanime,  Provence,  Revanche,  Savoie,  Surveillante,  and  Valeureuse.— Displace- 
ment, 5,700  tons ; 1,000  horse  power ; mean  draught,  25  feet ; length  of  load  line,  260  feet ; 
breadth,  56  feet ; wooden  hull ; 6 inch  armor  plating;  weight  of  armor,  1,000  tons.  The  Prov- 
ence has  made  14  knots  in  smooth  water. 

Taureau.— Displacement.  2,450  tons:  900  horse  power;  mean  draught,  16  feet ; length  of  load 
line,  200  feet ; breadth,  47#  feet ; wooden  hull ; 4#  inch  armor  plating ; weight  of  armor,  800  tons. 

Bellioueuse.— Displacement,  8,350  tons;  900  horse  power ; mean  draught,  19#  feet ; length 
of  load  line,  230  feet ; breadth,  40  feet;  wooden  hull;  6 inch  armor  plating;  weight  of  armor, 
100  tons. 

Paixhans  and  Palestro.— Displacement,  1,540  tons;  150  horse  power;  mean  draught,  8# 
feet ; length  of  load  line,  156  feet ; breadth,  40  feet ; wooden  hull ; 4#  inch  armor  plating ; 
weight  of  armor,  275  tons:  speed  in  smooth  water,  7 knots. 

PEino.— Displacement,  1,500  tons  ; 150  horse  power ; mean  draught,  10#  feet ; length  of  load 
line,  150  feet ; breadth,  45  feet ; wooden  hull ; 4#  inch  armor  plating ; weight  of  armor,  275  tons ; 
speed  in  smooth  water,  7 knots. 

Saigon.— Displacement,  1,500  tons  ; 150  horse  power;  mean  draught,  10  feet ; length  of  load 
line,  156  feet ; breadth,  46  feet ; wooden  hull ; 4#  inch  armor  plating ; weight  of  armor,  275 
tons ; speed  in  smooth  water,  7 knots. 

Embuscade,  Impregnable,  Protkctrice,  Repuge.— Displacement,  1,225  tons ; 150  horse  pow- 
er; mean  draught,  9#  feet;  length  of  load  line,  130  feet;  breadth,  51  feet;  iron  hull,  6#  inch 
armor  plating. 

Arrogantk,  Implacable,  Opiniatre.  —Displacement,  1,340  tons ; 150  horse  power ; mean 
draught,  8#  feet ; length  of  load  line,  145  feet ; breadth,  48  feet ; iron  hull,  5#  inch  armor  plating. 
The  Implacable  has  made  7#  and  the  Opiniatre  8 knots  per  hour  in  smooth  water. 


THE  NEW  ATLANTIC  CABLE. 

During  the  last  six  weeks  the  Atlantic  Telegraph  Construction  and  Main- 
tenance Company  have  begun  work  in  real  earnest,  upon  the  new  Atlantic  ca- 
ble. Little  had  been  done  since  the  return  ol  the  expedition  in  August  last,  as 
there  was  no  reason  why  the  cable  should  be  ready  ve.y  much  sooner  than  it 
will  be  needed.  The  Great  Eastern  still  lies  at  her  moorings  in  the  Medway, 
with  the  remainder  of  last  year’s  cable  on  board , and  this  will  again  be  used 
during  the  present  year,  when  that  part  of  the  cable  which  will  have  then  en- 
joyed a twelvemonth’s  rest  on  the  bed  of  the  Atlantic  will  be  grappled  for. 
Captain  Anderson  will  once  more  have  charge  of  the  big  ship,  and  he  will  again 
have  the  invaluable  assistance  of  Mr.  Halpin,  the  chief  officer.  Mr.  Canning 
and  Mr.  Clifford  will  be,  as  in  last  summer,  in  charge  of  the  laying  of  the  cable, 
and  Mr.  De  Sau  y will  be  agaiu  in  charge  of  the  electrical  department.  Thus, 
so  far  aa  skill  goes,  there  is  everything  in  favor  of  the  success  of  the  coming  ex- 
pedition, which  will  set  sail  in  the  beginning  of  June,  bearing  with  it  the  good 
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Journal  of  January  27,  as  follows : — The  invention  is  improved  coke  ovens,  and 
a mode  of  working  them,  which  permits  of  the  gaseous  products,  now  lost  in 
the  cooking  of  coal  or  slack,  being  collected  and  condensed  first,  as  if  the  ma- 
terial was  only  distilled  to  procure  oil.  The  production  of  the  oil  is  the  prin- 
cipal object,  but  not  the  only  feature.  The  yield  of  coke  is  larger,  and  any 
descripion  of  coke,  from  soft  smithy  coke  to  hard  blast  furnace  coke,  can  be 
produced  at  the  will  of  the  operator,  which  is  in  itself  a very  considerable  ad- 
vantage over  those  ovens  at  present  in  use.  The  great  value  of  the  invention 
is,  however,  the  production  of  the  oil ; and  the  factjs  apparent,  when  it  is  taken 
into  consideration  that  every  ton  of  material,  whether  coal  or  slack,  used  to 
produce  coke,  will  yield,  at  a rough  average,  at  least  twenty  gallons  of  coil  oil 
by  my  invention.  Were  the  cooking  ovens  of  this  country  constructed  and 
worked  on  this  principal,  the  production  of  the  oil  wells  of  America  would  suf- 
fer by  comparison  with  the  quantity  of  oil  that  would  be  produced  here.  The 
cost  of  the  erection  of  those  ovens  is  but  little  more  than  of  those  at  present  in 
use,  and  their  action  as  efficient  and  as  expeditious.  There  cannot  be  a doubt 
but  that  if  coal  oil  could  be  obtained  cheaply  enough,  its  use  as  fuel  for  steam- 
ers and  for  the  production  of  illuminating  gas  would  very  soon  be  generally 
be  adopted.  The  advantages  that  would  accrue  from  such  an  application  are 
too  numerous  to  be  touched  upon  here.  By  my  plan  I quite  expect  to  be  able, 
in  a reasonable  period,  to  reduce  the  cost  of  crude  oil  from  £6  6s  per  ton  (the 
present  price  of  that  distilled  in  this  district)  to  25s  per  ton.  Of  course,  some 
time  will  elapse  before  I can  induce  the  alteration  of  present  cooking-ovens  ; 
but  I believe  it  is  only  a question  of  time.  As  a coil  oil  distiller,  it  has  for  a 
long  time  been  apparent  to  me  that  the  present  system  of  obtaining  coal  oil  by 
distillation  in  retorts  is  not  the  correct  one,  when  the  vast  quantities  of  gaseous 
matter  hourly  evolved  from  cooking  ovens  is  allowed  to  go  to  waste,  as  it  is. 
Several  attempts  have  been  made  to  collect  and  condense  these  gases  from 
cooking  ovens,  but  they  all  have  failed,  from  the  fact  that  they  all,  more  or  less, 
permitted  combustion  to  occur  in  the  ovens,  whereas,  in  my  ovens  and  ray  pro- 
cess, distillation  and  combustion  are  recognised  as  two  different  things.  The 
charges  in  ovens,  when  undergoing  distillation,  produce  oil.  These  charges,  after 
distillation,  being  allowed  to  ignite,  get  converted  into  proper  coke,  and  the 
heat  generated  by  the  combustion  of  these  distilled  charges  is  made  the  agent  for 
the  distillation  of  the  charges  in  the  other  ovens. 


THE  LOAN  BILL. 

We  give  below  the  Loan  Bill  as  it  passed  the  House  and  Senate.  Although 
very  short  it  confers  extraordinary  power  upon  the  Secretary  of  the  Treasury : 

An  Act  to  amend  an  Act  entitled  “An  Act  to  Provide  Ways  and  Means 
to  Support  the  Government,”  approved  March  3,  lb65  ; 

Be  it  enacted,  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled.  That  the  Act  entitled  an  Act  to  provide 
ways  and  means  to  support  the  Government,  approved  March  3,  1865,  shall  be 
extended  and  construed  to  authorize  the  Secretary  of  the  Treasury  at  his  discre- 
tion to  receive  any  Treasury  notes  or  other  obligations  issued  under  any  act  of 
Congress,  whether  bearing  interest  or  not,  in  exchange  for  any  description  of 


Digitized  by  LiOOQie 


The  Book  Trade. 


323 


1866.] 


bonds  authorized  by  the  act  to  which  this  is  an  amendment,  and  also  to  dispose 
of  any  description  of  bonds  authorized  by  said  act,  either  in  the  United  States 
or  elsewhere,  to  such  an  amount,  in  such  manner,  and  at  such  rates  as  be  may 
think  advisable  for  lawful  money  of  the  United  States,  or  for  any  Treasury 
notes,  certificates  of  indebtedness  or  certificates  of  deposit,  or  other  representa- 
tives of  value  which  may  have  been  issued  under  any  act  of  Congress,  the  pro- 
ceeds thereof  to  be  used  only  for  retiring  Treasury  notes  or  other  obligations 
issued  under  any  act  of  Congress.  But  nothing  herein  contained  shall  be  con- 
strued to  authorize  any  increase  of  the  public  debt ; provided  that  of  United 
States  notes  not  more  than  ten  millions  of  dollars  may  be  retired  and  canceled 
within  six  months  from  the  passage  of  this  act,  and  thereafter  not  more  than 
four  millions  of  dollars  in  any  one  month.  And  provided  further  that  the  act  to 
which  this  is  an  amendment,  shall  continue  in  force  in  all  its  provisions,  except 
as  modified  by  this  act. 

Sec.  2.  And  be  it  further  enacted , That  the  Secretary  of  the  Treasury  shall 
report  to  Congress  at  the  commencement  of  the  next  session,  the  amount  of  ex- 
changes made  or  money  borrowed  under  this  act,  and  of  whom,  and  on  what 
terms  ; and  also  the  amount  and  chaiacter  of  indebtedness  retired  under  this  act 
and  the  act  to  which  this  is  an  amendment,  with  a detailed  statement  of  the  ex- 
pense of  making  such  loans  and  exchanges. 
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Principles  of  Education , drawn  from  Nature  and  Revelation , and  applied  to  Fe- 
male Education  in  the  Upper  Classes.  By  the  author  of  “ Amy  Herbert.”  and 
other  tales,  etc.  Two  volumes  in  one.  New  York  ; D.  Appleton  & Co., 
1866. 

In  the  preface  Miss  Sewell  declares  that  the  volume  is  the  result,  not  of  theosy, 
but  of  experience,  and  the  subject  is  treated  in  its  moral  rather  than  economi- 
cal aspects.  Accordingly,  she  views  education,  not  as  a mere  training  for  a 
useful  life  in  the  world,  but  with  reference  to  its  harmony  with  the  teaching  of 
God  in  Nature  and  in  Revelation.  It  is  defined  to  be  “ the  guiding,  or  leading 
of  the  young  mind  in  the  way  which  will  best  enable  it  to  obey  the  command- 
ments of  God.” 

The  “ systematic  principle  ” of  education,  however  good,  cannot  possibly  L© 
good  for  all.  The  mode  of  dealing  in  every  case  must  be  a subject  of  separate 
gtudy.  The  object  is  the  carrying  out  of  God’s  will  for  the  individual,  the  pur* 
pose  of  which  is  hidden  from  us  in  His  eternal  counsels  ; but  the  direction  in 
which  we  are  to  work  is  pointed  out  to  us  by  the  peculiar  endowments  of  char- 
acter and  intellect  with  which  every  person  is  gifted. 

The  author  treats  in  detail  of  the  necessity  of  teaching  obedience,  manifesting 
justice  in  family  government,  the  exercise  of  love,  the  utility  and  importance  of 
reproof,  advice,  confidence,  respect,  truth,  etc.;  but  the  chapters  on  instruction  in 
schools,  governesses  in  families,  and  the  training  of  governesses,  will  attract 
gpcial  attention,  which  is  eminently  deserved. 

Training  schools  are  suggested  for  national  school  mistresses,  at  which  young 
governesses,  while  studying  themselves,  might  be  practically  taught  how  to  make 
children  study.  Thus  they  would  acquire  experience  without  risk,  and  be 
taught  how  to  guard  against  their  own  faults.  A great  element  in  the  life  of 
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one  who  has  to  teach  others,  is  the  feeling  that  she  can  govern  judiciously  and 
instruct  with  interest.  We  are  gratified  to  be  able  to  remark  that  in  this  coun- 
try at  many  of  our  normal  schools,  somewhat  of  this  is  done  in  training  teachers 
for  their  work. 

Let  a foundation  of  obedience  and  self-discipline  be  laid  in  early  childhood  and 
freedom  may  be  given  in  youth  , and  so  make  a child  exact  and  perfect  in  its  les- 
sons when  instruction  begins,  and  as  time  goes  on  the  habit  of  exact  representa- 
tion may  be,  in  a great  measure,  laid  aside,  yet  not  entirely,  even  as  obedience 
and  external  restraint  may  never  wholly  be  given  up.  The  exercise  of  memory 
should  always  be  continued  in  some  form. 

The  chapters  on  Love  and  Friendship  are  admirable  for  their  practical 
sense.  A perusual  of  this  book  by  those  having  the  care  of  the  young  cannot 
fail  to  be  profitable. 

Spenser's  Poem,  entitled  Colin  Clout's  come  home  again,  explained ; with  remarks 
upon  the  Amoretti  Sonnets , <Sfc  By  the  author  of  “ Remarks  on  the  Sonnets 
of  Shakspeare.  New  York  : Published  by  James  Miller. 

The  theory  upon  which  G<n.  Hitchcock  bases  his  ingenious  exposition  makes 
the  poetic  gift  a spiritual  rather  than  an  intellectual  endowment,  and  considers 
the  amatory  declarations  of  the  person  referred  to  as  relating  to  the  interior 
burning  desire  to  know  andpossess  the  Truth.  The  poetic  Arcadia  is  the 
spiritual  world.  Bulwer  says  as  much  in  “ Zannoi”  in  these  words — “ The  ar- 
tist calls  it  the  Ideal ; the  priest  calls  it  Faith.”  Our  author  remarks  accord- 
ingly : “ In  keeping  with  the  very  plain  doctrine  of  the  poem  of  Colin  Clouts 
in  honor  of  Queen  Cynthia,  we  must  be  very  unwilling  to  be  convinced,  or  we 
nuist^see  that  Spenser’s  Love  was  not  a woman,  except  as  she  was  the  image  of 
an  immortal  Beauty  which  claimed  all  of  his  devotion,  but  which  was  of  such  a 
nature  that  he  knew  the  world  in  general  would  not  understand  if  he  wrote 
openly  about  it.  Hence  his  purpose  of  writing  in  secret  that  is,  in  hermetic 
symbolism,  which  should  be  obscure  to  the  world  in  general,  but  would  be  un- 
derstood by  those  who  belonged  to  the  class  called  lovers — lovers  of  the  Divine 
Beauty  figured  by  so  many  poets  as  a lady,  though  seen  also  in  man.” 

According  to  this  hypothesis,  the  Divina  Commediat  Gierusolima  Liberatat 
and  even  the  Iliad,  Odyssey  and  ASneid,  are  allegories  or  parables,  having  a deep 
internal  sense,  which  only  those  can  perceive  who  “ have  eyes  to  see.”  The 
theory  is  plausible,  and  its  application  to  the  poems  of  Spenser  and  Shakspeare, 
so  far  as  we  can  see,  is  without  halting  or  incongruity.  How  large  a part  of 
our  reading  public  are  willing  to  give  up  the  classical  idea  for  the  religious,  and 
accept  their  conclusions,  will  not  be  difficult  to  estimate.  But  every  thoughtful 
person  can  peruse  this  work  with  profit. 

The  Origin  of  the  Late  War ; Traced  from  the  Beginning  of  the  Constitution 
to  the  Revolt  of  the  Southern  Slates . By  George  Lunt.  New  York  : D. 
Appleton  & Co.,  1866.  Fp.  491. 

Mr.  George  Lunt  is  well  known  in  Boston.  He  was  an  old  whig  leader, 
and  in  the  “Slaughter-house  Convention”  of  that  party  at  Philadelphia  in 
1848,  led  off  the  delegation  of  Massachusetts  from  the  support* of  Daniel  Web- 
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ster  to  cast  the  vote  for  Zachary  Taylor.  Subsequent  events  have  thrown  him 
pretty  much  out  of  public  notice  ; still,  however,  he  maintains  a position  among 
“ conservative”  politicians,  along  with  such  names  as  Winthrop,  Cushing,  Fill- 
more, Granger,  and  Thayer.  The  book  has  been  written  at  a rather  late  period 
for  the  purposes  which  the  author  had  in  view,  but  still  it  gives  a very  elaborate 
exposition  of  the  controversy  which  is  well  worth  consideration. 

He  has  endeavored  to  trace  the  anterior  course  of  the  long  controversy  be- 
tween the  North  and  the  South  , without  regard  to  party  interests  or  prepos- 
sessions. Slavery,  he  declares,  though  made  an  occasion  was  not  in  reality  the 
cause  of  the  war.  “ Self-seeking  and  ambitious  demagogues  ” succeeding  the 
wise  and  patriotic  citizens  of  the  former  period,  disturbed  the  equilibrium  of 
the  motion,  and  accomplished  that  calamity. 

“ It  is  the  misfortune  of  Repubublican  institutions,”  he  remarks,  “ that  many 
who  have  paid  little  attention  to  matters  of  state  policy,  and  seem  scarcely  ab'e 
to  understand  it,  must  pass  judgment  upon  men  of  superior  ability  and  high  at- 
tainments who  have  made  such  topics  the  study  of  their  lives.  Hence  it  has 
happened  in  this  turmoil  of  politics,  that  the  latter  have  been  too  frequently  set 
aside  for  inferior  persons,  and  their  better  considered  opinions  disregarded  in  favor 
of  those  of  transient  Congressmen,  often  incapable  by  nature,  and  sometimes 
disqualified  for  calm  judgment  by  personal  habits,  and  of  Governors  of  States, 
who  ought  to  have  remained  among  the  governed.” 

Another  object  of  this  work  of  Mr.  Lunt  has  been  “ to  place  in  its  true  light 
the  intelligent  and  patriotic  conduct  of  conservative  men  of  both  great  parties 
which  took  a leading  part  in  the  affairs  of  the  country,  until  incidental  causes 
deprived  them  of  their  due  influence.”  This  motive  he  declares  was  not  merely 
to  render  justice  to  the  South,  but  to  see  to  the  safety  of  the  body  politic.  Much 
prominence  has  been  allowed  to  the  State  of  Massachussetts  as  presenting  the 
most  striking  example  among  the  several  States,  and  being  the  most  conspic- 
uous of  them  all  in  pressing  the  claims  of  State  rights  from  the  earliest  period. 
“No State  has  been  at  times  more  exclusive  and  sectional.” 

Politically  Mr.  Lunt  declares  his  confidence  in  the  Whig  party,  as  transcend- 
ing by  far,  in  principles  and  policy,  their  democratic  adversaries.  Their  po- 
sition was  that  they  could  not  interfere  with  slavery  in  the  States  ; that  it  was 
imprudent  to  take  action  in  relation  to  slavery  in  the  District  of  Columbia ; 
but  that  they  had  a perfect  right  to  oppose  the  introduction  of  slavery  into  any 
territory  of  the  United  States  already  free.  They  were  united  while  the  dem- 
ocrats were  divided,  and,  hence,  were  hated  by  the  liberty  party  most  cordially. 
If  they  had  stood  firmly  to  their  original  principles  they  might,  Mr.  Lunt  thinks, 
have  gained  their  ascendency,  and  saved  the  country  from  the  incomparable  ills 
with  which  it  has  been,  and  is  likely  long  to  be  afflicted.  But  they  became  en- 
tangled ip  the  meshes  of  sectionalism,  and  left  their  honorable  chiefs,  while  the 
democrats  showed  themselves  in  the  main,  the  defenders  of  the  Constitution. 

After  going  at  great  length  through  the  details  of  the  controversey,  Mr.  Lunt 
finally  brings  his  labor  to  the  following  conclusions,  which  deserve  careful  atten- 
tion from  statesmen ; 

The  superior  power  of  the  United  States  has  been  completely  vindicated,  and 
the  South  has  abandoned  all  further  purpose  of  resistance.  The  speediest  pos- 
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sible  restoration  of  the  Southern  States  to  equal  rights  under  the  Constitution 
is  for  the  highest  interest  of  the  whole  country,  if  the  Union  is  to  be  and  to  re- 
main a republic  of  equal  rights  in  conformity  with  its  own  organic  law.  The 
present  irregular,  unequal  and  disorganised  system  of  government,  for  the  com- 
mon safety,  ought  not  to  be  permitted  to  continue  for  a moment  longer  than  the 
most  unavoidable  necessity  requires.  The  reason  why  restoration  is  delayed  he 
attributes  to  ambition  of  a particular  party  for  power.  When  the  people  rise 
above  this  and  place  the  country  upon  the  free  and  solid  foundation  of  the  Con- 
stitution and  the  Union,  then  ouly  can  the  Republic  be  M Peace.” 


The  History  of  Henry  the  Fifth ; King  of  England,  Lord  of  Ireland,  and  Heir  of 

France.  By  George  Makepeace  Towle,  author  of  “ Glimpses  of  History.” 

New  York  : D.  Appleton  & Company,  1866. 

The  name  of  Henry  the  Victorious  has  been  made  a household  word  by 
Shakespeare,  wherever  the  English  language  is  spoken.  To  be  sure  romance 
has  often  overstepped  the  domain  of  historical  verity  in  the  matter,  but  com- 
mon readers  are  not  particular  in  this  respect.  The  House  of  Lancaster,  to 
which  Henry  Y.  belonged,  though  it  usurped  the  English  throne,  had  finally 
succeeded  in  maintaining  supremacy,  and  so  historians  were  prone  to  exaggerate 
the  virtues  of  the  successful  family,  and  to  impute  hideous  vices  and  deformities 
to  those  defeated.  The  beneficent  rule  of  the  Fourth  Edward  and  his;  brother 
Richard,  who  laid  the  foundation  of  the  commercial  greatness  of  England, 
has  been  overlooked,  while  the  intolerant  persecutors  of  the  disciples  of  John 
Wickliffe  have  been  extolled  for  chivalric  qualities. 

The  biographer  of  Henry  draws  his  narrative  from  the  old  chroniclers.  The 
introduction  is  a brief  but  interesting  resume  of  English  history  from  the  Cru- 
sades to  the  death  of  Richard  II.,  the  last  prince  of  the  direct  hereditary  line  of 
the  Plantagenets.  The  history  of  the  growth  of  that  sublime  mythosf  the  English 
Constitution,  is  admirably  detailed. 

It  was  in  the  reign  of  Richard  that  Wickliff  translated  the  Bible,  and  promul- 
gated the  doctrines  which  half  the  English  people  embraced,  and  were  after- 
wards asserted  by  the  iron-hearted  Puritans  of  England.  John  of  Gaunt,  Duke 
of  Lancaster,  defended  Wickliffe,  while  the  House  of  Commons  was  largely 
constituted  of  his  disciples.  It  is  not  hard  to  perceive  why  the  descendants  of 
John,  having  usurped  the  English  crown,  should  be  extraordinarily  zealous  to 
purge  their  skirts  of  the  suspicion  of  heresy,  by  cruel  persecutions  of  the  very 
religionists  whom  their  great  progenitor  favored  and  protected. 

Mr.  Towle  devotes  his  first  chapter  to  Jonn  of  Gaunt,  whom  he  denominates 
“ Quixote  in  the  right  place  with  a royal  coronet  upon  his  head.”  He  had  the 
power,  and  will,  and  the  opportunity  to  be  a hero.  The  first  part  of  his  life 
was  consecrated  to  war,  the  latter  part  to  wisdom.  He  would,  in  any  age, 
have  been  a reformer.  After  a futile  effort  to  secure  for  himself  the  crown  of 
Castile,  he  devoted  himself  to  strengthen  the  hoards  of  his  royal  nephew  Richard 
II.  His  name  here  “ stands  with  that  of  Wickliffe  as  a pioneer  of  Christian 
faith,  as  a champion  of  free  conscience,  as  a benefactor  to  all  the  future.” 

The  second  chapter  contains  the  history  of  his  son,  afterward  Henry  IY. 
It  is  full  of  incident,  and  gives  much  secret  history  of  the  causes  of  the  revolt 
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of  Bolingbroke.  The  advice  of  his  uncle : “ the  straightest  road  is  always  the 
best  and  surest,”  is  worth  pondering.  It  led  him  to  the  conquest  of  the  English 
throne.  A Parliament  was  elected  which  required  Richard  to  abdicate,  and 
made  Henry  king.  It  was  a novelty  in  the  age  of  feudalism  and  primogenitire  ; 
the  people  had  a ruler  of  their  own  choice.  It  is  not  remarkable  that  in  his 
reign,  which  was  an  able  and  wise  one,  the  House  of  Commons  secured  the 
right  of  freedom  of  debate,  the  right  to  vote  money,  the  right  to  legislate,  and 
the  right  to  appropriate  funds. 

Henry  Y.  was  at  once  the  King  of  France  and  England,  and  bequeathed 
both  kingdoms  to  his  infant  son.  His  constitution  was  scrolulous,  and  great 
pains  were  taken  in  his  boyhood  to  strengthen  it  by  field-sports,  from  which  arose 
the  merry  fictions  of  his  early  levity.  He  was  almost  feminine  in  his  ap- 
pearance, silent  and  thoughtful,  and  expressed  his  ideas  with  ch  aruessand  b.evity. 
During  the  last  years  of  the  life  of  his  father,  prematurely  old  with  the  c ns  of 
governing,  he  exercised  much  of  the  regal  authority.  A little  while  there  had 
been  an  ill  understanding  between  the  two,  but  it  was  reconciled.  The  ate 
of  the  Second  Edward  and  the  Second  Richard  had  warned  him  asrainst  i er 
errors.  He  was  always  popular.  Paying  the  last  rites  to  his  deceased  father, 
he  also  rendered  the  same  honors  to  the  murdered  Richard  II.  He  next  lighted 
the  fires  of  religious  persecution,  one  of  the  most  conspicuous  examples  of  his  zeal 
being  the  heyday  companion  of  his  earlier  manhood,  Sir  John  Oldcastle,  wl  on 
Shakspeare  afterward  transferred  into  the  obese  Falstaff.  He  was  hanged  by  a 
chain  round  his  waist,  and  burned  to  ashes  by  fire  kindled  beneath.  Henry  also 
devoted  himself  to  restraining  the  influence  of  the  papal  court  in  English  politics. 

He  next  began  the  conquest  of  France.  The  history  of  that  campaign  is 
familiar  to  all  the  students  of  history.  In  this  volume  it  reads  like  romance. 
Though  his  army  was  devastated  by  pestilence,  from  Harfleur  to  Agincourt  it 
won  victories.  Only  four  thousand  men  survived  to  accompany  their  monarch  to 
England.  A subsequent  campaign  was  terminated  by  his  marriage,  a love 
affair,  to  Katharine,  the  daughter  of  Charles  YI.  The  diplomacy,  the  secresy, 
and  the  way  in  which  this  was  consummated  surpass  the  delineations  of  a novel. 
On  the  morning  after  the  nuptials  he  resumed  the  corselet,  for  France  had  been 
half  reconquered.  This  was  the  queen  whose  subsequent  marriage  with  Owain 
Tudor  was  the  foundation  of  a new  royal  family.  At  her  instance  James  I.,  of 
Scotland,  was  delivered  from  captivity,  and  married  to  Johanna  Beaufort,  the 
niece  of  the  English  king. 

Again,  the  exigencies  of  war  summoned  the  chivalric  Henry  to  France,  and 
he  left  England  for  the  last  time,  charging  his  queen  not  to  give  birth  to  her 
child  in  Windsor  Castle.  An  astrologer  had  told  him  that  the  prince  born  there 
would  lose  the  heritage  of  the  House  of  Lancaster.  Katharine  disobeyed  him  ; 
and  the  hopeless  Henry  YI.  first  saw  light  in  that  fatal  place.  She  then  joined 
her  husband,  now  suffering  from  wasted  disease.  In  August,  1422,  he  died  at 
Yincenues,  in  the  flower  of  his  years.  No  king  had  been  more  popular,  or  fasten- 
ed absolutism  more  firmly  upon  the  people. 

This  work  of  Mr.  Towle  will  be  a favorite  among  students  of  history.  It  may 
accidently  glaze  over  the  despotic  acts  of  the  sovereigns  of  whom  it  treats  ; 
but  the  general  effect  for  variety  and  the  attractive  style  will  be  to  almost  every 
reader  abundant  compensation. 
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Letters  of  Life . By  Mrs.  L.  H.  Sigourney.  New  York:  D Appleton  & Co., 

1866. 

Mrs.  Sigourney  is  a familiar  name  in  American  households,  and  her  produc- 
tions have  but  recently  ceased  to  fill  the  “ Poet’s  Corner”  in  newspapers.  It 
must,  however,  be  acknowledged,  from  a hasty  examination  of  these  “ Letters 
of  Life,”  that  her  gift  as  a correspondent  fully  equalled  her  poetic  inspiration. 
In  this  volume  we  have  almost  her  biography,  sketched  out  by  herself,  and 
about  it  nothing  ary  or  tedious.  She  possessed  great  power  of  writing  extem- 
poraneously upon  passing  subjects  at  call ; and  as  is  usual  when  a woman  steps 
somewhat  from  the  accustomed  circle,  she  was  often  beset  for  an  immense  num- 
ber of  literary  contributions,  such  as  poems  for  albums,  letters  giving  informa- 
tion of  the  best  boarding  schools,  marriage  odes,  reading  manuscripts  to  see 
whether  they  should  be  published,  obtaining  teachers,  writing  epitaphs  and  puffs 
for  an  author  to  make  his  reputation  by,  preparing  a list  of  female  poets,  punc- 
tuating manuscript,  drafting  a constitution  for  a literary  society,  acting  as  umpire 
to  a baby  show,  correcting  poetry,  versifying  a love  story,  etc.  “If  there  is  any 
kitchen  in  Parnassus,”  she  declares,  “my  muse  has  surely  officiated  there  as  a 
woman  of  all  work,  and  an  aproned  waiter.”  Her  literary  course  had  its  origin 
in  impulse,  but  finally  became  a form  of  subsistence.  Yet  she  received  little 
pecuniary  advantage  from  it  in  New  England.  Her  benefactors  were  principally 
from  New  York  and  Pennsylvania.  Letters  of  appreciation,  however,  came  from 
others,  as  from  the  King  of  Prussia,  the  Empress  of  Russia,  and  the  late  Queen 
of  France. 

We  have  glanced  over  the  collection  with  interest.  Each  chapter  is  beautiful 
and  attractive  from  the  first — “ Home  and  its  Inhabitants” — till  the  last,  “ Good 
Bye.”  Her  description  of  her  Garden  equals  that  of  Gail  Hamilton,  besides 
Laving  a better  moral.  In  short,  she  verified  her  own  testimony  : 

“I  never  wrote  for  fame — 

The  payment  seemed  not  to  he  with  the  toil ; 

But  wheresoever  the  kind  affections  sought 
To  mix  themselves  by  music  w ith  the  mind, 

That  was  my  inspiration  and  delight.” 


NOTE  TO  ARTICLE  “ HOW  TO  RESUME  SPECIE  PAYMENTS.” 

Since  this  article  was  sent  to  the  press,  my  attention  has  been  directed  to  a small 
volume  entitled  “A  Critical  Examination  of  Our  Financial  Policy,’  by  Simon  New- 
comb, in  which  some  of  the  questions  that  I have  adverted  to  are  very  clearly  and 
forcibly  presented. 

Professor  John  E.  Cairnes  in  a paper  read  before  the  Dublin  Statistical  Society, 
“ On  the  Best  Means  of  Raising  the  Supplies  for  a War  Expenditure,”  ha9  also  treatei 
that  subject  with  his  usual  ability.  R.  G.  HAZARD. 
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STATEMENT  OF  THE 

(tot  I&tera-$p  arine-3nsnrante  €s. 

NEW  YORK. 

Made  for  the  Fiscal  Year  ending  December  31st  1865. 


Authorized  Capital $5,000,000  OO 

Ca»li  paid  in  by  Stockholders  and  Surplus 2,*1 5,000  00 

Assets . 3,960,013  22 

o 

Premiums  on  outstanding  risks,  December  81,  1864 $ 460,455  76 

do  lrom  January  1,  1865,  to  December  31,  1865  3,505,585  19 

Total  Marine  Premiums $3,956,040  95 

Premiums  marked  off  during  the  year $2,780,031  80 

Leas  return  of  Premium* 69y,107  04 


Expenses,  Taxes  and  Commissions 154,806  50 

The  Company  has  the  fol.  owing  Assets: 

Cash  in  Bank,  and  with  English  Bankers $ 754,759  95 

Loans  secured  by  Stocks  and  otherwise 88,000  00 

Real  Estate  and  Bonds  and  Mortgages 372,590  47 

United  States,  City  Bank,  and  otner  Stocks 494,635  00 

Premium  Notes  and  Bills  Receivable,  and  other  Claims  due  Company 2,250,027  80 

Total  amount  of  Assets $3,960,013  22 


Six  per  cent,  interest  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders  thereof,  or 
their  legal  representatives,  on  and  after  Tuesday,  the  sixth  of  February  next. 

A Cash  Dividend  of  TWELVE  AND  A HALF  per  cent,  will  be  paid  to  Stockholders,  on  and  after 
the  22d  of  January  inst. 

A Scrip  Dividend  of  THIRTY  per  cent,  is  declared  on  the  net  earned  participating  premiums  of  the 
Company  for  the  year  ending  December  31,  :865  ; for  which  Cestificates  will  be  issued  on  and  after  the 
first  of  May  next. 

Th  * outstanding  Scrip  issue  of  1861  will  be  redeemed  and  paid  to  the  holders  thereof,  or  their  legal 
representatives,  on  and  after  the  1st  of  May  next,  from  which  date  all  interest  thereon  will  cease. 

By  order  of  , he  Board, 

New  YohK,  January  11,  1866.  WILLIAM  T.  LOCKWOOD,  Secretary 


DIRECTORS: 

W.  C.  Piokebgill,  of  W.  C.  Pickersgill  & Co..N.  Chas.  Luling.  of  Chas.  Lul!ng  & Co.,  New  York. 

Y..  and  of  Fialden  ros.  &Co.,  Liverpool.  Joan  R.  Gardner,  New  York. 

Wm.  H.  Guion,  of  Williams  & Guion,  New  York,  Wm.  M.  Evarts,  of  Evarts,  Southmayd  & Choate, 

and  of  Guion  & Co.,  Liverpool.  New  Yor*. 

Samuel  D.  Babcock,  of  Babcock  Bros.  & Co.,  N.  Robert  Spedding,  of  Henry  A.  Swift  & Co.,  N.Y. 

Y.,  and  of  B.  F.  Babcock  & Co.,  Liverpool.  J.  B.  Johnston,  of  J.  Boorman  Johnston  & Co., 

Jam  iM.  Brown,  of  Brown  Bros  & Co.,  N.Y.,  and  New  lork. 

of  Brown,  Shipley  &Co.,  Loudon  and  Liverpool.  Saeue  B.  Caldwell,  of  Caldwell  & Morris,  NY. 

N.  Chandl  r,  of  J.  M luoe  &Co..  Loudon«xParis.  Wilson  G.  Hu.\t,  of  Suilivan,  Randolph  & Bndd, 

Geo.  W.  Hennings,  of  Hennings  & Gosling,  NY.,  New  York. 

«ml  of  Hennings,  Gosling  & Co.,  Liverpool.  John  J.  Crane,  of  Bucklin,  Crane  & Co.,  N.Y. 

David  P.  Sellar,  of  Dennistoun  & Co.,  NfY.,  and  J.  Pierpont  Morgan,  of  Dabney,  Morgan&Co. NY. 

of  Dennistoun,  Cross  & Co.,  London.  Geo.  W.  Bee,  of  Williams.  Bee  & Co , New  York- 

John  A.  Mecke,  New  York.  Wm.  Wright,  of  K.  L.  Maitland  & Co..  N.Y. 

He  ry  F.  Spaulding,  of  Spaulding,  Hunt  & Co.,  F.  G.  Schucha>  dt.  of  F Schchardt  & S ns,  N.Y. 

New  York  Thomas  Slcoomb,  New  York. 

John  L.  Aspinwall,  New  York.  Geo.  A Piieli  s,  Jr.,  of  Chambeala.n,  Phelps  & Co, 

John  Allen,  New  York.  New  York. 

Charles  G.  Landon,  of  Benkard  & Hutton  N.Y.  M.  A.  Sorchan,  of  Sorchan,  Allien  <fe  Diggelmann, 
Douglas  Uobinson,  of  Robinson  & Cox,  N.Y.  New  York. 

Oi  v r K.  King,  of  O.  K.  King  & Co  , N.  York.  E*'war  Von  dep  Heydt,  of  J.  W.  Schmidt  &Co., 
W.  Butler  Dun  an.  of  Duncan sherman&Co.  NY.  N.wYork. 

Gu  tavus  Kutter,  of  Kutter,  Liuku  eyer  & Co.,  J ao«.b  de  Netjfvtlle,  ofBunge,  Burlage&Co.,NY. 

New  York.  Henry  M.  Tabkr,  of  C.  C.  H.  M.  laber,  N.Y. 

John  F.  Schepeler,  of  Scbepeler  & Co.,  N.  Y. 

RIC  J ARD  LATHERS,  President. 

JOHN  A PARKER,  Vice-President. 

WILLIAM  T.  LOCKWOOD,  Secretary  ALEXANDER  MACKAY,  2d  Vice-President. 

FINANCE  CpHIlTTEEJ 


James  M.  BrcjVn,  Chairman. 

Wilson  G.  Hunt,  Samukl  D.  Babcock,  Grstavus  Kutter,  John  R.  Gabdnib. 

Counsel William  M.  Evarts. 

Branch  Offi  e Leadenhall  Street,  London. 

Branch  Office Tower  Chambers,  Liverpool. 

’he  Company  ref  r«  in  Europe  t * 


City  Bank  of  London , London.  Messrs.  John  Monroe  Co.,  Paris. 

Messrs.  Brown , Shipley  tfc  Co..  London  Liverp’l.  William  Iselin , Esq.,  Havre. 

Messrs.  Fielden  Brothers  <fe  Co.,  Liverpool.  Michiels  Loos , Esq..  Antwerp. 

Messrs.  B.  F.  Babcock  & Co.,  Liverpool.  Messrs.  John  Lovis  Lemme  & Co..  Antwerp. 

Consolidated  Bank,  Manchester.  Messrs.  John  Bererdterq , dossier  c fc  Co  , Hamburg. 

Messrs.  J.  F.  Jamieson,  & Co.,  Glasgow.  Messrs.  Van  Eeqhen  <£  Co.,  Amsterdam. 

Sebastian  de  NeufvUle , Paris.  Messrs.  Carl  F.  Plumb  & Co.,  Bremen. 
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GROVER  & BAKER’S 
mrc  MACHINE: 


Were  awarded  the  Highest  Premiums 
at  the  State  Fairs  of 


NEW  YORK, 
VERMONT, 

NEW  JERSEY, 

PENNSYLVANIA, 

OHIO, 

INDIANA, 

MICHIGAN, 

WISCONSIN, 

IOWA, 


KENTUCKY, 

TENNESSEE, 

MISSOURI, 

ALABAMA, 

MISSISSIPPI, 

VIRGINIA, 

NORTH  CAROLINA, 

CALIFORNIA, 

OREGON, 


And  at  numerons  Institutes  and  County  Fairs,  including  all  the  Fairs  at 
which  they  were  exhibited  the  past  three  years. 

».  


Thp  GROVER  & BAKER  ELASTIC  STITCH  SEWING  MA- 
CHINE is  superior  to  all  others,  for  the  following  reasons: 

1.  The  seam  is  stronger  and  more  elastic  than  any  other. 

2.  It  is  more  easily  managed,  and  is  capable  of  doing  a greater  va- 
riety and  range  of  work  than  any  other. 

3.  It  is  capable  of  doing  all  the  varieties  of  sewing  done  by  other 
machines,  and,  in  addition,  executes  beautiful  embroidery  and  orna- 
mental work. 

— 


The  Grover  & Baker  8.  M,  Co.  manufacture,  in  addition  to  their  celebrated  GROVER  ft 
BAKER  8TITCH  Machines,  the  moat  perfect  SHUTTLE,  or  “ LOCK  STITCH”  Machines  in  the 
market,  and  afford  purchasers  the  opportunity  of  selecting  after  trial  and  examination  of  both, 
the  one  best  suited  to  their  wants.  Other  Companies  manufacture  but  fine  kind  of  machine 
each,  and  can  not  afford  this  opportunity  of  selection  to  their  costumers. 

-■  — l>-4  0 » n — - 

***  A pamphlet  containing  samples  of  both  the  Grover  ft  Baker  Stitch  and  Shuttle  Stitch 
In  various  fabrics,  with  full  explanations,  diagrams,  and  illustrations,  to  enable  purchasers  to 
examine,  test  and  compare  their  relative  merits,  will  be  furnished,  on  request,  at  our  offices 
throughout  the  country  Those  who  desire  machines  that  do  the  best  work  should  not  £ul  to 
lend  for  this  pamphlet,  and  test  and  compare  these  stitches  for  themselves 

GROVER  & BAKER  S.  M.  CO. 


495  BROADWAY,  N.  Y. 

18  Summer  Street.  Boston.  I 730  Chestnut  Street.  Philadelphia. 
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“Hmwiran  J'ch.ori  gfostitafe,”  |o««Mi855, 

IS  A RELIABLE  EDUCATIONAL  BUREAU, 

1 TO  AID  ALL  WHO  SEEK  WELL-QUALIFIED  TEACHERS ; 

2.  TO  REPRESENT  TEACHERS  WHO  DESIRE  POSITIONS; 

8.  TO  GIVE  PARENTS  INFORMATION  OF  GOOD  SCHOOLS; 

4.  TO  SELL,  RENT,  AND  EXCHANGE  SCHOOL  PROPERTIES. 


J.  w.  8CHERXERH0RN,  A.  M.,  Actuary,  430  Broome  Street  (near  Broadway),  New  York. 
M.  J.  YOUNG,  Secretary. 

G.  M.  KENDALL,  Treasurer. 

BRANCH  OFFICES. 


PHILADELPHIA,  6U  Arch  8treet, 

CHICAGO,  6 Custom  House  Place, 

SAVANNAH,  Georgia, 

BAN  FRANCISCO,  California,  ...... 


J.  R.  GAUT,  A.  M.,  Secretary. 

EDWARD  SPEARMAN,  Secretary, 
j GENERAL  HENRY  C.  WAYNE,  Director, 
1 JOHN  O.  FK  KRILL,  Secretary. 

SAMUEL  J.  0.  BWEZEY,  Esq,  Secretary. 


More  than  ten  rear*’  trial  hu  proved  the  " American  School  Institute”  to  be  a most  useful  and  powerful  auxil- 
iary in  the  vast  Educational  Machinery  of  oar  country.  Its  patrons  and  friends  are  among  the  first  educational  and 
business  men  in  the  land. 

Its  business  has  just  been  thoroughly  reorganised,  and  its  central  office  (in  New  Tork)  has  been  removed  to  larger 
Qnarters,  where  greater  facilities  will  be  afforded  in  extending  its  sphere  of  usefulness. 

“The  Right  Teacher  for  the  Right  Place.” 

Information  of  teachers  will  be  furnished,  which  shall  embrace  the  following  particulars : Opportunities  for 
education  ; special  qualification  for  teaching ; experience,  where,  and  in  what  grade  of  schools  : references  ami  copies 
of  testimonials  ; age  : religions  preferences;  salary  expected  ; specimen  of  candidate’s  letter,  and  sometimes  a photo- 
graphic likeness.  Unless  otherwise  advised,  we  nominate  several  candidates,  and  thus  give  opportunity  for  good 
selection. 

Those  who  seek  teachers  should  state  explicitly  what  they  will  require  of  the  teacher,  what  salary  they  will  pay, 
when  the  teacher  must  be  ready,  etc.,  etc.  Too  full  particulars  can  not  he  given. 

Terms:  Two  Dollars,  upon  giving  the  order  for  the  teacher.  (Which  pays  for  the  ‘‘American  Educational 
Monthly”  one  year,  $1.50.)  When  a suitable  teacher  is  secured.  Three  Dollars  additional.  Postage*  used  in  cor- 
responding with  Principals,  and  in  their  behalf,  with  candidates,  will  be  charged.  No  charge  to  Public  Schools,  ex- 
cept the  preliminary  fee  of  Two  Dollars  and  the  postages. 

$9“  Principals,  School  Officers,  and  heads  of  Families,  should  give  early  notice  of  what  Teachers  they  may  want. 
Teachers  who  want  positions  should  send  for  ‘‘  Application  Form.” 

Testimony  for  the  "American  School  Institute.” 

I knmo  your  '‘American  School  Institute”  to  be  possessed  of  the  most  reliable  and  extended  facilities. — [Ret.  C. 
▼.  Spear,  Principal  Young  Ladies’  Institute,  Pittsfield,  Mass. 

The  benefits  of  a ‘‘division  of  labor”  are  happily  conceived  and  admirably  realised  in  the  *'  American  School  In- 
stitute.”—[Edward  G.  Tyler,  Ontario  Female  Bern .,  N.  Y. 

Experience  has  taught  me  that  I may  safely  rely  upon  it  when  I want  teachers.— [Ret.  J.  H.  Brakeley,  Borden- 
town  Female  College,  New  Jersey. 

I commend  it  to  the  entire  confidence  of  all.— [Rky.  D.  C.  Van  Norman,  LL.  D.,  Next  York. 

The  business  of  the  Institute  is  systematically  conducted.  The  proprietors  are  liberally  ednented,  and  otherwise  emi- 
nently qualified  for  their  duties.— [O.  R.  Willis,  Principal  Alexander  Institute,  White  Plains,  N.  Y. 

I am  very  grateful  for  the  prompt  services  which  the  ‘‘  American  School  Institute”  has  rendered  in  supplying  me 
with  excellent  teachers. — [Rky.  C.  W.  Hewks,  Female  Seminary,  Indianapolis,  Indiana. 

I have  tried  the  “ Amer.  School  Inst.,”  and  regard  it  a most  desirable  medium  for  supplying  onr  schools  and  semi- 
naries with  the  best  teachers,  and  for  representing  well-qualified  teachers  who  wish  employment.  All  who  are  seeking 
teachers  will  find  a wide  range  from  which  to  select,  with  an  assnrance  that  in  stating  character  and  qualifications, 
there  is  no  “humbug,”  and  there  can  be  no  mistake.  Teachers  will  find  situations  for  which  they  may  otherwise  seek 
in  vain.  The  highly  respectable  character  of  the  gentlemen  who  conduct  the  “ Institute”  affords  a sufficient  guaran- 
tee, not  only  of  fair  dealing,  but  also  of  kind  aud  polite  treatment  to  all. — [Rev.  Eben  S.  Stearns,  Principal  Albany 
Female  Academy,  N.  Y. 

The  most  remarkable  exponent  of  what  method  may  accomplish,  is  that  system  of  educational  tactics,  as  conducted 
and  developed  by  the  “ Am.  ScnooL  Inst.”  Here  is  a set  of  gentlemen  who  keep  posted  on  the  entire  educational 
wants  of  the  country.  Every  department,  high  or  low,  comes  within  the  plan.  The  apparatus,  the  literature,  the 
wants  and  resources  of  education,  are  tabled  as  in  a Bureau  of  Educational  Statistics. 

Mark  the  value  of  such  knowledge.  In  a time  consideration,  what  saving  l Instead  of  schools  being  closed  or  suf- 
fered to  decline  until  the  right  man  turns  up,  one  is  provided  whose  caliber  is  known— “The  right  man  in  the  right 
place.”  The  loss  of  time,  misdirection  of  talent,  imposition  by  unprofessional  charlatanry,  eiichln  itself  no  small  mis- 
fortune to  patron  or  pupil,  are  happily  avoided.— [Rev.  Samuel  Lockwood,  Keyport,  New  Jersey . 


PERIODICALS  PUBLISHED  BY  SCIIERMERHORN,  BANCROFT  & CO., 

430  Broome  Street,  near  Broadway,  Mew  York. 

I.— AMERICAN  EDUCATIONAL  MONTHLY.  Single  numbers,  15  cents:  Per  annum  $1  60 

IL—AMERICAN  JOURNAL  OF  EDUCATION  (Quarterly),  Single  numbers,  $1.25;  Per  annnm  • - 4 00 

This  well-known  Quarterly,  edited  by  Hon.  Henry  Barnard,  LL.  D.,  contains  each  year  over  eight  hundred 
•ejavo  pages,  four  portraits,  and  two  hundred  wood-cuts. 

The  Monthly  and  Quarterly  will  be  sent  to  one  subscriber,  one  year,  for- 600 

III. -AMKRIOAN  EDUCATIONAL  ANNUAL,  An  Educational  Year-Book.  Ready  January  25, 1867  - 1 00 

IV. -THE  PULPIT  AND  ROSTRUM.  A Pamphlet  Serial.  * 3 

Contains  reports  of  the  best  Sermons,  Lectures,  Orations,  etc.  It  preserves  in  convenient  form  the  best 

thoughts  of  our  most  gifted  men.  Just  as  they  come  from  their  lips.  Oreat  favor  has  already  been  shown  the 
work.  Successive  numbers  will  be  issued  when  worthy  discourses  can  be  found.  Thirty  seven  numbers 
have  now  been  published.  Lists  sent  when  applied  for.  Single  Numbers,  15  cents  ; Twelve  Numbers  - 100 

SCHERMERHORN,  BANCROFT  A CO.,  Publishers, 

*12  Aroh  Street,  Phils.  430  Broome  Street,  New  York.  6 Custom  House  Place,  Okioago. 
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1865. 

-OFFICE  OF  THE 


SUN  MUTUAL  INSURANCE  COMPANY, 

INSURANCE  BUILDINGS, 

49  WALL  STREET. 

O 

New  York,  December  80,  1865. 

The  following  statement  of  the  affairs  of  this  Company  is  published  in  conformity  with  the 
requirements  of  the  16th  Section  of  the  Act  of  its  Incorporation  : 

Premiums  on  unexpired  Risks,  on  4th  October,  1864  $518,036  61 

Premiums  received  during  the  year  to  81st  December,  1865  : 

On  marine  risks $2,628,337  90 

On  inland  “ 208,078  38 

2,836,416  28 


Total  amount  of  Premiums $8,349,451  79 

Amount  of  earned  Premiums  during  the  year 2,691,751  07 

Less  return  Premiums 271,477  79 


Net  earned  Premiums $2,420,273  28 

Losses  during  the  year  : 

Ou  marine  risks,  (less  savings,  Ac.,) $1,605,389  52 

On  inland  risks 166,581  14 


Expences  and  re-insurances 


$1,771,970  66 
420.793  18 

2,192,768  84 


Net  profits 

The  Assets  of  the  Company  on  the  81st  December,  1865,  were  as  follows,  viz: 

Real  Estate  and  Bonds  and  Mortgages 

Uuited  States  Stocks,  Loans  on  Stocks,  Accrued  Interest  on  Bonds  and  Mortgages 

and  Loans,  Rents  of  Real  Estate,  Salvages,  Ac 

Cash 

Bills  Receivable  

Premium  Accounts  not  yet  collected  

Scrip  of  sundry  Mutual  Insurance  Companies 


$227,509  44 

$360,650  00 

713,655  87 
235,658  40 
1,24  8,205  62 
60.446  88 
97,814  20 


Total  $2,716.42 4 82 

The  Board  of  Trustees  have  this  day  directed  that  a Dividend  of  Interest  to  February  1st, 
1866,  be  decla-ed  of  one  and  one  half  per  cent,  in  addition  to  the  six  per  ceat  declared  No- 
vember 1,  1866,  on  the  outstanding  scrip  of  the  Company,  payable  on  and  after  th.it  day. 

Also,  that  a Dividend  of  TWELVE  PER  CENT.,  iu  Scrip,  to  the  participating  dealers  of 
the  Company,  on  their  terminated  premiums  of  the  past  year,  be  issued  alter  the  first  day  of 
April  next. 

It  is  further  ordered  that  THE  WHOLE  OF  THE  SCRIP  OF  THE  YEAR  OF  1861 
be  redeemed  IN  CASH,  after  1st  of  April  next,  the  intereset  there. »n  to  cease  on  that  day, 
thereby  leaving  an  amount  of  accumulated  profits  of  ONE  MILLION  TWO  HUNDRED 
AND  FIFTY  THOUSAND  DOLLARS. 

No  Fire  Risks,  disconnected  from  Marine,  have  been  taken  by  the  Company. 

By  order  of  the  Board. 

ISAAC  W.  WALKER,  Secretary. 


MOSES  H.  GRINNELL, 
ROSWELL  SPRAGUE, 
JOHN  CHADWICK, 
WILLIAM  H.  MACY, 

H.  WINTHROP  GRAY, 
SAMUEL  L.  MITCHILL, 
FRED.  G FOSTER, 
PETER  POIRIER, 
LOUIS  LORUT, 
SAMUEL  A.  SAWYER, 
ELIAS  PONVERT, 


TRUSTEES 

SIMON  DE  VISSER, 
JACOB  B.  NEVIUS, 

ISAAC  A.  CRANE, 

ISAAC  S.  WRIGHT, 
WILLIAM  VON  SACHS, 
WILLIAM  TO  EL. 

EDWARD  R.  ANTHONY, 
THOMAS  J.  SLAUGHTER, 
JOSEPH  GAILLARD,  Jr., 
ALEX.  M.  LAWRENCE, 
ISAAC  BELL, 


GEO.  G.  HOBSON, 

PERCY  R.  PYNE. 

SAMUEL  M.  FOX, 

JOSEPH  V.  ONATIVIA, 
THOMAS  M.  DEHON, 

EDWARD  S.  J AFFRAY, 
WILLIAM  OOTHOUT, 

ERNEST  CAYLUS. 

FREDERICK  CHAUNCEY, 
GEORGE  L.  KINGSLAND. 
ANTONIO  YZNAGA  DEL  VALLE 


M'tSES.  H.  OPINNEL*,  Presid  nt. 
EBHABa  R.  ANTHONY,  Vice-President. 
ISAAC  H.  WALKlR,  Secre.ar# . 
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OFFICE  OF  THE 

|ilatdit  Htufual  Insurance  CmitjiatiD, 

51  WALL  STREET,  cor.  of  William,  NEW- YORK, 


New  York,  January  27th,  1866. 

The  Trustees,  in  Conformity  to  the  Charter  of  the  Company,  submit  the  following  State- 
ment of  its  affairs  on  the  31st  December,  1865: 

Premiums  received  on  Marine  Risks,  from  1st  Jan.,  1865,  to  31st  Dec.,  1865. 

Premiums  on  Policies  not  marked  off  1st  January,  1865  .• 


$6,933,146  80 
2,019,324  73 


Total  amount  of  Marine  Premiums  $8,952,471  53 

No  Policies  have  been  issued  upon  l^ife  Risks  ; nor  upon  Fire  Risks  discon- 
nected with  Marine  Risks. 

Premiums  marked  off  from  1st  Jan.,  1865,  to  31st  Dec.,  1865 $6,764,146  36 


Losses  paid  during  the  same  period 


$3,659,178  45 


Returns  of  Premiums  and  Expenses 


992,341  44 


The  Co?npany  has  the  following  Assets,  viz. : 

United  States  and  State  of  New  ITork  Stock,  City,  Bank  and  other  Stocks.  $4,823,585  00 

Loans  secured  by  Stocks,  and  otherwise  3,330,350  00 

Real  Estate  and  Bonds  and  Mortgages  ...  221,260  00 

Dividends  on  Stocks.  Interest  on  Bonds  and  Mortgages  and  other  Loans, 
sundry  note?,  re  insurance  and  other  claims  due  the  Company,  estimated  at  144,964  43 

Premium  Notes  and  Bills  Receivable 3,283,801  96 

Cash  iu  Bank.  Co  n ..  80,462  00 

Cash  in  Bank,  United  States  Treasury  Note  Currency 310,551  78 


Total  amount  of  Assets 


$12,199,975  17 


Six  per  cent  interest  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders 
th  ereof,  or  their  legal  representatives,  on  and  after  Tuesday  the  Sixth  of  February  next. 

Fifty  per  cent  of  the  outstanding  certificates  of  the  issue  of  1 864,  will  be  redeemed  and  paid 
to  the  holders  ther  of,  or  their  legal  representatives,  on  and  after  Tuesday  the  Sixth  of  Febru- 
||  next,  from  which  date  interest  on  the  amount,  so  redeemable,  will  cease.  The  cer  ificates  to 
be  produced  at  the  time  of  payment,  and  cancelled  to  the  extent  paid. 

A dividend  of  Thirty-five  per  cent  is  declared  on  the  net  earned  premiums  of  the  Company, 
for  the  year  ending  3 1st  December,  1865,  for  which  certificates  will  be  issued  on  and  after 
Tuesday  the  3d  of  April  next.  By  order  of  the  Board, 

J.  H.  CHAPMAN,  Secretary. 


trustees. 


JOHN  D.  JONES, 
CHARLES  DENNIS, 

W.  H.  H.  MOORE, 
HENRY  COLT, 

WM.  C.  PIUKERSGILL, 
LEWIS  CURTIS, 
CHARLES  H RUSSELL, 
LOWELL  HOLBROOK, 
R.  WARREN  WESTON, 
ROYAL  PHELPS, 
CALEB  BARSTOW, 

A.  P.  PILLOT, 


WILLIAM  E DODGE, 
GEO.  G.  HOBSON, 
DAVID  LANE, 

JAMES  BRYCE, 

LEROY  M WILEY, 
DANIELS.  MILLER, 
WM.  STURGIS, 

HENRY  K.  BOGERT, 
JOSHUA  J.  HENRY, 
DENNIS  PERKINS, 
JOSEPH  GAILLARD,  Jr. 
J HENRY  BURGY, 


CORNELIUS  GRINNELL, 

C.  A.  HAND, 

B.  J.  HOWLAND, 

BENJ.  BABCOCK, 
FLETCHER  WESTRAY, 
ROB.  R.  MINTURN,  Jr. 
GORDON  W.  BURNHAM, 
FREDERICK  CHAUNUEY, 
JAMES  LOW, 

GEORGE  S.  STEPHENSON. 
WILLIAM  H.  WEBB. 


JOHN  D.  JONES,  President. 
CHARLES  DENNIS,  Vice-President. 
W.  H.  H.  MOORE,  2 d Vice-President . 
J D.  HEWLETT,  3d  Vice-President. 
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CASH  ASSETS: 


LOSSES  PAID  IN  45  YEARS: 

‘®§©0 


T.  A.  ALEXANDER,  President,  L.  J.  HENDEE,  Secretary, 

J.  B.  BENNETT,  Gen’l  Agent. 

BR  ANCH,  m Vine  Street,  CINCINNATI. 


NEARLY  HALF  A CENTURY 

of  unexampled  success,  service,  and  experience,  has 
placed  this  sterling  old  Company  at  the 

Head  of  the  Fire  Underwriters 

OF  AMERICA. 


Three  Millions  . 

of  CASH  Assets,  absolute 
and  unimpaired,  with 
a clear  income  of 

Two  Millions' a Year , 

indicates  the 

AEtna’s  “ Strength 

while  Ninety  Thousand  Policy-holders  an- 
nually attest  their  faith  in  its  . 

PROTECTION. 


& National  &gstem 

- of  — 


Fire  & Inland  Navigation  Policies 

ISSUED  AT  THE  AGENCIES  OF  THIS  COMPANY,  UPON  TERMS  THAT 

Warrant  Liberal  Dealing  and  a Prompt  Payment  of  Losses. 


Edit!)  representatives  in  all  the  principal  CTities  anti 
Cofons  of  tfje  tEnfon,  presents  facilities  for  tfjc  trans* 
action  of  business  heretofore  unapproaehrtJ  In  the  h 
torn  of  ann  similar  organisation. 


MERCHANTS 

of  the 

EASTERN  CITIES 

can  safely  recommend  the  ./Etna  to 
their  Merchant-customers  as  well-sea- 
soned, able,  and  prompt;  providing 
ready  accommodations  at  its  various 
Agencies,  and  a speedy  adjustment  of 
losses,  impossible  with  more  remote  or 
less  thoroughly  organized  institutions. 


Quality  in  Insurance 

Is  of  the  first  importance: -the  lowest  rate  : 
sure  index  of  the  poorest  Insurance. 


UNSURE  WITH  THE  ^ETNA!' 


a 
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THE  MERCANTILE 


OFFICE,  N°.  35  WALL  STREET, 

NEW  YORK. 


Assets,  jan.  i,  1866  - 11,366,699 


ORGANIZED , APRIL , 1844. 


This  Company  has  paid  to  its  Customers,  up  to  the  present  time,  Losses 
amounting  to 

EIGHTEEN  MILLIONS  OF  DOLLARS. 

For  the  past  nine  years  the  cash  dividends  paid  to  Stockholders,  made  from 
ONE-THIRD  of  the  net  profits,  have  amounted  in  the  aggregate  to 

#ne  ami  teahj-ane  mid  a halt  jw  ant. 

Instead  of  issuing  a scrip  dividend  to  dealers,  based  on  the  principle  that  al^ 
•classes  of  risks  are  equally  profitable,  this  Company  will  hereafter  make  such 
cashabatement  or  discount  from  the  current  rates,  when  premiums  are  paid,  as 
the  general  experience  of  underwriters  will  warrant,  and  the  nett  profits 
remaining  at  the  close  of  the  year,  will  be  divided  to  the  stockholders. 

This  Company  continues  to  make  insurance  on  Marine  and  Inland  Navigation 
and  Transportation  Risks,  on  the  most  favorable  terms,  including  Risks  on 
Merchandise  of  all  kinds,  Hulls,  and  Freight. 

Policies  issued  making  loss  payable  in  Gold  or  Currency,  at  the  Office  in  New 
York,  or  in  Sterling,  at  the  Office  of  Rath  bone,  Bros.  & Co.,  in  Liverpool. 


Josepn  Walker, 
James  Freeland, 
Samuel  Willets, 
Robert  L.  Taylor, 
William  T.  Frost, 
William  Watt, 
Henry  Eyre, 
Cornelius  Grinnell, 
E.  E.  Morgan, 

Her.  V.  Schleicher, 


C.  J.  DESPA  RD, 


trustees. 


Joseph  Slagg, 

Jas.  D.  Fish, 

Geo.  W.  Hennings, 
Francis  Hathaway, 
Aaron  L Reid, 
Ellwood  Walter, 

D.  Colden  Murray, 

E.  Haydock  White, 
N.  L.  McCready, 
Daniel  T.  Willets, 


L.  Edgerton, 

Henry  R.  Kunhanlt, 
John  S.  William-. 
William  Nelson.  Jr., 
Charles  Dimon, 

A.  William  Heye, 
Harold  Dollner, 

Paul  N.  Spoffoid. 


ELLWOOD  WALTER.  President . 
CHAS.  NEWCOMB,  Vice-President. 

Secretary . 


e 
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ME  INSURANCE  COMPANY, 

92  BROADWAY. 

Cash  Capital,  - - $200,000. 

Assets,  - $282,748.56 


Insures  Buildings,  Merchandise,  Vessels  in  Port,  and  Personal  Pro- 
perty generally,  against  LOSS  or  DAMAGE  by  FIRE,  on  the  most 
FAVORABLE  TERMS. 


STEPHEN  CAMBRELENG, 
ROBERT  SOHELL, 

JACOB  REESE, 

JAMES  S.  SANDFORD, 
HENRY  M.  TABER, 

JOHN  PENFOLD, 
STEPHEN  HYATT, 


© irrctors. 

D.  LYDIG  SUYDAM, 
JOSEPH  FOULKE, 
THEODORE  W.  RILEY, 
HENRY  S.LEVERIOH, 
JOSEPH  GRAFTON, 
JOHN  W.  MERSEREATT, 
WILLIAM  REMSEN, 


AMOS  ROBBINS, 
LEBBEUS  B.  WARD, 
JOSEPH  BRITTON, 

WM.  H.  TERRY, 

FRED’K  SCHUCHARDT, 
THOS.  P.  CUMMINGS. 


JACOB  REESE,  President. 

CHAS.  D.  HARTSHORNE,  Secretary. 


HARMONY 

lire  null  fiarine  Insurance  Cumpang. 


OFFICES,  153  BROADWAY. 


Organized  in  1853,  this  Company  continues  to  Insure  against  the  dangers 
of  Fire,  at  the  lowest  rate. 

Losses  fairly  adjusted  and  promptly  paid. 

A share  of  your  business  is  respectfully  solicited. 

Cash  Capital,  $300,000  | Surplus,  $200,000. 


DIRECTORS. 


Arthur  Leary, 

T.  James  Glover, 
James  M.  McLean, 

H.  Newcomb  Graves, 
Gouveneur  8.  Bibby, 


R.  0.  GLOVER y President . 


F.  E.  Gibert, 

Henry  Morgan, 
Charles  M.  Connolly 
Alfred  G.  Jones, 
Pbter  Morris, 

Wm,  B.  Clerke. 


F.  A.  Bruguikri, 
J . V.  Onativia, 

L S.  J 1RTIS, 
Ji«*s  Sullivan, 
James  Olwkll, 


DANIEL  D.  GASSNER , Secretary. 

H.  NEWCOMB  GRAVES,  Sup't  Agency  Deft. 
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1CEW  YORK,  27th  January,  1866. 

The  following  Statement  of  the  Affairs  of  this  Company,  on  the  31st  day  of  December 
1865,  is  published  in  conformity  with  the  provisions  of  its  Charter : 


Premiums  unearned  31st  December,  1 864 *43,246  32 

Premiums  received  during  the  year  ending  81st  December,  1865 . . . . . 457,374  99 


Total  premiums 

Earned  premiums  of  the  year 1360,1 34  68 

Losses  and  expenses 195,723  98 


Re-insurance  and  return  premiums 


$500,621  81 

$283,998  00 
$75,700  24 


ASSETS.— 31st  December,  1865. 


Cash  in  Banks 

United  States  stocks 

Stocks  of  States,  Cities,  and  Corporations,  Bonds  and  Mort- 
gages, and  Loans  on  demand 

Subscription  Notes  and  other  Bills  Receivable,  Uncollected 

Premiums  and  Accrued  Interest 

, Salvages  and  unsettled  accounts 


$106,461  85 
150,000  00 

215,148  95  $471,610  80 


$613,595  82 

9,767  41  623,363  23 


Total  amount  of  assets $1,094,973  53 

The  Board  of  Trustees  hare  resolved  to  pay  Six  per  cent  Interest  on  the  outstanding  scrip 
certificates,  to  the  holders  thereof,  or  their  legal  representatives,  on  or  after  the  1st  of  March  next 
After  allowing  for  probable  losses  in  the  case  of  vessels  out  of  time,  and  unsettled  claims,  I 
they  have  also  declared  a dividend,  free  of  Government  tax,  of  Ten  per  cent  on  the  net  amount 
of  Earned  Premiums  of  the  year,  ending  31st  December,  1865,  for  which  Certificates  will  be 
issued  on  or  after  1st  of  March  next. 


The  profits  of  the  company,  for  which  certificates  have  been  issued,  amount  to  $675,470  CO 
Additional  profits  from  1st  January,  1865,  to  1st  January,  1866  88,710  46 


Total  profits $764,180  46 

Redeemed  in  cash 145,420  00 


Amount  remaining  with  the  company «...  $618,760  46 

By  order  of  the  Board, 

CHARLES  IRVING,  Secretary. 


TRUSTEES. 


JOSEPH  GAIIXABD,  Jr., 
GEORGE  MO"  LB, 
EDWARD  F.  DAVISON, 

A.  Lb  MOYNE,  Jr., 

E.  H.  R.  LYMAN, 

J.  WOODWARD  HAVEN, 
JOHN  AUCHINcLOSS, 
EDWARD  F.  SANDERSON, 
FRANCIS  COTTENET, 
ALEX' R HAMILTON,  Jr., 
GEORGE  F.  THOMAE, 


C.  H.  SAND, 

W F.  CARY,  Jr., 
CORNELIUS  K.  SUTTON, 
W.  A.  SALE, 

EDWARD  HAIGHT, 
LEOPOLD  BIERWTRTH, 
SIMON  de  VISHEB, 
JOHN  S;  WILMA*©, 
ALEX.  M.  LAWRENCE, 
FREDK.  G.  FOSTER, 
GEORGE  CHRIST, 


RICHARD  P.  RUNDLE, 
JOHN  A.  RALLI, 
JaMBS  BROWN, 

N.  D.  CARLILE, 
WILLIAM  SCHALL, 
LEOPOLD  HUFFER, 
WM.  S.  WILSON, 

F.  COUSINERY, 
GUSTAV  SCHWAB, 
JOHN  F.  SCHEPELBR 


CHARLES  IRVING,  Secretary. 


EUGENE  EUTILH,  President. 
ALFRED  OGDEN,  Vice-President. 


Notice  : 

This  Company  have  made  arrangements  to  issue,  when  desired,  Policies  and  Certificates 
payable  in  London  and  Liverpool,  at  the  Counting  Rooms  of  Messrs.  Drake,  Kleiowort  A 
Oohen, 
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UNITED  STATES 


STEEL  PEI  WORKS, 

FACTORY,  CAMDEN,  N.  J. 


R.  ESTERBROOK  & CO., 


WAREHOUSES, 


(403  ARCH  STREET,  Philadelphia. 
(42  JOHN  STREET,  New  York. 


Samples  and  prices  on  application.  Lots  made  to  order  of  any  pattern 
or  stamp  required. 


CAUTION. 

These  Pens  are  of  genuine  American  manufacture,  and  equal  in  finish, 
elasticity,  and  fineness  of  point  to  the  best  imported.  They  are,  there- 
fore, sure  to  gain  the  confidence  of  the  American  public.  The  fac-simile 
of  our  signature  is  sufficient  security  against  foreign  imitation. 

R.  ESTERBROOK  & CO., 

For  Sale  at  Retail  by  all  Stationers  in  the  United  States. 


SOAP  AND  CANDLES. 


J.  C.  HULL’S  SON, 

NEW  YORK, 

Manufacturer  of  every  style  of 

STAPLE  AND  TOILET  SOAP, 

ALSO 

iMQiiiii 

of  every  description. 

, Google 
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pra  Jw  rail  |nlra!u  Insurance  €n., 

31  PINE  STREET,  NEW  YORK. 

Cash  Capital  and  Surplus, $781,000.00 


'insures  Buildings,  Merchandise,  Furniture,  Vessels  in  Port  and  their  Cargoes, 
Leases,  Rents,  and  other  Insurable  Property,  AGAINST  LOSS  OR 
DAMAGE  BT  FIRE,  at  the  lowest  rates  charged  by 
responsible  companies. 


EDWARD  ROWE, 
ALBERT  G.  LEE, 
GEORGE  MILN, 

J.  C.  MORRIS, 

ROBERT  BOWNE, 

ima  R.  THOMAS,  Sec’y. 


DIRECTORS! 


JOHN  D.  BATES, 
EDWARD  0.  BATES, 
WILLIAM  MACKAY. 
EZRA  NYE, 


JOSEPH  MORRISON, 
DANIEL  W.  TELLER, 
HENRY  J.  CAMMANN, 
CHARLES  HIOKOX. 


ABRAM  M.  KIRBY,  Viee-Pres’t.  E.  A.  STA5SB0RY,  Pres't. 
6.  M.  HARWOOB,  General  Agent. 


FIRE  INSURANCE  COMPANY, 

No.  175  BROADWAY. 

Cash  Capital $500,000  00 

Surplus,  1st  January,  1866  206,989  83  y 

Total  Assets 705,989  83 


MAURICE  HILGER, 
MICHAEL  LIENAUV 
JOHN  SUHM/EDEKE, 
HENRY  BALL, 

C.  POPPENHUSEN, 

H.  G.  NORTON, 

C.  GODFREY  GUNTHER. 
CLEMENT  HEERDT, 
JACOB  R.  SCHUYLER, 

H.  A.  SCHLEICHER, 
WILLIAM  LCESCHIGK, 

C.  F.  DAMBMANN, 
JOHN  F.  SCHEPELER, 


Directors 

HERMAN  MARCUSE, 
ROBERT  FRANCIS, 
JACQUES  S^HTE,\ 
HERMANN  FUNKS, 

LOUIS  HUESMaNin, 
RUDOLPH  GARRIGUE, 
EDMUND  POIRIER,  _ 

DR.  ANTHONY  GESCHEIDT, 
GEORGE  F.  THOMAF 
WILLIAM  SCHALL, 

G H.  KISSEL, 

O.  OTTENDORFER, 

JOHN  H.  ABEEL. 


WILLIAM  H.  SMITH, 
JOHN  CHBTWOOD, 

H.  G.  EILSHEMIUS, 
HENRY  BECKER, 

E.  H.  C.  DOHRMANN, 
GEORGE  J BYRD, 
ROBERT  SQUIRES, 
DIED.  WESFALL, 
FRANCIS  BOLTING, 
JOHN  MOLLER, 
ANTHONY  ARENT, 
MELCHIOR  DUECKER, 


MAURICE  HILGER,  President, 
RUDOLPH  GARRIGUE,  Vice-President. 
JOHN  EDW.  KAHL,  Secretary. 
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Economy  & Brilliancy 

KEROSENE 

LIffHTS! 


-S^E Ty-'  • u r \.w*»vlvly 

★ IVES  * 

PATENT  LAMP. 


^.CONOAf^' 


6 IS  SUPERSEDED 

PETROLEUM 


POPULARIZED! 


It  can  be  FILLED,  TRIMMED  and  LIGHTED  without  REMOVING  the  SHADE  and  CHIMNET, 
and  has  many  other  valuable  improvements. 

We  have  many  testimonials  from  the  country,  where  (without  gas)  they  must  use  lamps,  but  special 
attention  to  the  following  from  those  who,  having  used  gas,  speak  comparatively : 


From  R.  F.  Mason,  North  American  Fire  Insurance 
Ok,  N.  Y. 

I consider  it  the  best  light  in  use.  It  is  steady,  clear 
and  the  most  comfortable  light  to  read  or  write  by 
that  I have  ever  seen.  I have  renounced  the  gas  and 
shall  use  the  lamp  till  I find  a better  one. 

From  H.  C.  Bowen,  Esq.,  Publisher  of  the  Independent 

Since  our  ga-  burners  were  removed  and  your  lamps 
attached  in  their  place,  we  get  a brilliant  yet  me'low 
light,  far  superior  to  what  we  have  “endured’1  here- 
tofore. We  have  fourteen  now  in  use,  and  all  work 
well. 

From  Fowler  Sr  Wells,  Phrenologists , New  York. 

We  are  now  using  the  new  light  in  our  establish- 
ment. As  to  economy,  it  is  altogether  in  favor  of  pe- 
troleum, when  burned  in  the  Ives  Patent  Lamp,  which 
we  like  better  than  any  we  have  ever  used. 

From  Dr.  R.  L.  Parsons,  Resident  Physician  N.  Y. 

Lunatic  Asylum. 

We  have  several  of  your  new  lamps  and  shades  in 
use  in  this  Institution,  and  find  them  superior  to  any 
other,  and  in  some  respects  to  gas.  Two  are  sufficient 
to  Mght  a large  parlor  splendidly. 

Descriptive  circulars,  with  illustrations,  prices  and 
JULIUS  IV1 


From  Hugh  Auchineloss , Esq.,  No.  15  East  59ta- 
N.  Y. 

Having  f >r  some  time  u.^ed  your  new  lamp,  I find  it 
works  to  my  entire  satisfaction,  and  I much  prefer  its 
brilliant  mellow  light  to  that  ofga*s  for  reading. 
From  Charles  Taylor,  Esq.,  President  Internationa 
Ins  Co. 

I know  it  to  be  the  best,  and  I think  it  is  the  most 
economical  light  I ever  had. 

From  James  Buell,  President  of  the  Imp . Sr  Traders 
Bank,  N.  Y, 

It  produces  a light  p'easanter  to  the  eye  than  gas, 
and  obviates  most  of  the  objections  to  the  use  of  oil 
in  the  common  lamps. 

From  Prof.  C.  H.  Hitchcock.  Geologist , No.  37  Park 
Row , N.  Y. 

I doubt  not  that  others,  like  myself,  would  prefer 
the  quality  of  light  to  that  of  gas  if  they  would  give 
it  trial. 

From  Brig.  Gen.  Wm.  Hall,  New  York - 
The  light  is  the  best  I ever  saw,  and  I think  lees 
expensive  than  gas.  It  is  so  well  liked  that  we  ex- 
pect soon  to  adopt  them  throughout  our  factory, 
es  imonials,  sent  to  applicants. 

5S  & CO.,  18  Beekman  Street,  N.  V. 


U.  S.  LIFE  INSURANCE  CO., 

IN  THE  CITY  OP  NEW  YORK. 

40  Wall  Street. 


THE 

ten w fan  k Cologne 


OP 


ASSETS  OVER  $800,000 

Profits  Divided  every  3 Years. 

JOSEPH  B.  COLLINS,  President. 

Actuary,  Secretary, 

N.  G.  DE  GROOT.  JOHN  EAUIE. 


(0IC 


JOHANN  MARIA  FARINA, 

Gegenuberdem  Julichs-Platz. 
osite  Julichs  Place.) 

his  manufactory  has  existed  since  1709,  and  Is  the 
only  one  thatsupplies  the  original  and  gkndtne  Eau 
de  Cologne;  all  others  not  having  the  above  label  are 
imitations. 

On£*  wholesale  Agency  for  the  United  States, 
FERDINAND  KORN, 

195  Fulton  street,  New  York. 


ANTHRACITE  AND  BITUMINOUS  COALS. 


WE  are  now  prepared  to  SUPPLY  DEALERS  and  CONSUMERS  generally 
at  Wholesale  only,  with  the  choicest  varieties  of  ANTHRACITE  COAL, 
•direct  from  the  Mines  or  coastwise  from  Philadelphia — embracing  the  best 
SCHUYLKILL  COALS,  including  the  PURE  LOCUST  MOUNTAIN  COAL. 

At  ELIZABETHPORT  we  furnish  the  LEHIGH,  SPRING  MOUNTAIN, 
HAZLETON,  and  COUNCIL  RIDGE  COALS.  From  PHILADELPHIA  tha 
BROAD  TOP  SEMI-BITUMINOUS ; and  from  BALTIMORE  the  HAMPSHIRE 
GEORGE’S  CREEK  COALS. 


LEWIS  AUDEN  RIED  & CO.,  HO  Broadway,  N.  Y. 

205  Walnut  Street,  Philadelphia;  14  Kilby  Street,  Boston;  84  Westminster 
Street,  Providence. 
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DE  WITT,  KITTLE  & CO., 


r» 


SHIPPING  & COMMISSION  MERCHANTS, 

SAN  FRANCISCO,  CAIIFORNIA, 

OFFICES  IN  NEW  YORK,  88  WALL  STREET, 


COLLECTIONS  MADE  IN  CALIFORNIA  AND  OREGON. 

3IOHT  EXCHANGES  ON  SAN  FRANCISCO  FOR  8ALE. 


TELEGRAPHIC  TRANSFERS  MADE  AT  ALL  TIMES  AT  BES 

RATES;  * 

**  CALIFORNIA  STATE  AND  SAN  FRANCISCO  CITY  COUPONS 

PURCHASED, 

AND 

EXCHANGE  ON  SAN  FRANCISCO  SOLD, 

BY 

WELLS,  FARGO  & GO., 

84  Broadway. 


'W’-ciTrr  "WrI^TT 

EUGENE  KELLY  & CO. 


San  Francisco, 
DONOHOE,  KELLY  & CO. 


MGEHfl  KELLI  & GO., 

BANKERS  AND  EXCHANGE  DEALERS, 
No.  36  Wall  Street,  NEW  YORK 

v l?  ni^Tnvrinv  ) Drawn  against  shipments  of  Bullion 
SR*  RS  S a ££  °F  L0ND0N’  \ from  San  Francisco. 

DO.  Jr Arilo,  J , 

Coupons  of  Bonds  payable  in  California,  cashed  or  collected  at  current  rates.  Divi- 
dends paid  on  California  Mining  Stocks. 

“■  Collections  made  in  California,  Oregon,  and  Washington  Territory. 


I 


I.  El 

LONDON  AND  LIVERPOOL. 

THE  SUBSCRIBER,  their  REPRESENTATIVE  in  the  UNITED 
STATES,  is  prepared  to  make  Advances  on  Shipments  to  Messrs 
DRAKE,  KLEIN  WORT  & COHEN,  London  and  Liverpool,  and 
to  grant  Mercantile  Credits  upon  them  for  use  in  China,  the  East  and 
West  Indies,  South  Amekioa,  &c.  Marginal  Credits  of  the  London 
House  issued  for  the  same  purposes. 

SIMON  DE  VISSER, 

62  Exchange  Place.  New  York. 
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JAMES  GILMORE, 
WILLIAM  J.  DUNLAP, 


( ROBERT  E.  DUNLAP. 

J JOHN  G.  BROTHERTON. 


GILMORE,  DUNLAP  & CO., 

No.  108  AND  110  WEST  FOURTH  STREET, 

CINCINATTI,  OHIO. 

$m\m  in  tofjange,  tjnrumnt  lank  Mutts  onir  Coin. 

COLLECTIONS  MADE  AT  ALL 

ACCESSIBLE  POINTS, 

AND  REMITTED  FOR  ON  DAY  OF  PAYMENT. 

CHECKS  ON  LONDON  FOR  SALE  IN  SUMS  TO  SUIT. 


LEWIS  JOHNSON  & CO., 

BANKERS, 

WASHINGTON  CITY. 

Dealers  in  Government  and  other  Securities. 

Pay  particular  attention  to  Collections. 


A.  B.  SANDS  & CO., 

IMPORTER  AND  WHOLESALE  DEALERS  IN 

DRUGS, 

139  AND  141  WILLIAM  STREET, 

NEW  TORE. 

Particular  attention  paid  to  the  execution  of  orders  for  the  West  In- 
dies, Central  and  South  American  markets. 
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Government  Agency  and  Designated  Depository  of  the  United  States. 
Joseph  U.  Orvis,  President.  John  T.  Hill,  Cashier. 

THE  NINTH  NATIONAL  BANK 

of  the  City  of  New  York. 

363  BROADWAY,  CORNER  OF  FRANKLIN  STREET. 

TERMS  FOR  BANKS  AND  BANKERS  ACCOUNTS! 

Takes  New  England  Money  at  1-10  and  New  York  State  at  1-4  per  cent  discount 
Checks  on  Albany,  Troy.  Boston,  Philadelphia,  and  Baltimore  at  par. 

Interest  collected,  and  credited  in  Gold  or  Currency  as  directed. 

Revenue  Stamps  supplied — $20  with  4 per  cent  discount 
do  do  do  100  4 1-2  do  do 

do  do  do  1,000  4 3-4  do  do 

All  classes  of  Government  Securities  bought  and  sold. 

Redeems  for  National  Banks,  at  present,  without  charge,  using  the  Bills  for  the  Army. 

* JOHN  T.  HILL,  Cashier.  J.  U.  ORVIS,  President 

JOHN  J.  CISCO  AND  SON, 

BANKERS, 

No.  33  Wall  Street,  New  York, 

Negotiate  Loans  and  Business  Paper,  make  Collections,  Purchase  and  Sell  Government 
and  other  Securities  on  Commission,  Receive  Money  on  Deposit,  and  allow 
interest  at  the  rate  of  Four  per  cent  per  annum  on  daily  bal- 
ances, which  may  be  drawn  at  any  time  ; or  will 
issue  Certificates  of  Deposit,  bearing  In- 
terest payable  on  demand. 

JOHN  J.  CISCO,  late  of  the  U.  S.  JOHN  ASHF1ELD  CISCO 

Treasury  in  New  York, 

THE  NATIONAL  BANK-NOTE  COMPANY, 

(INCORPORATED  NOVEMBER,  1859,) 

No.  I WALL  STREET,  NEW  YORK. 

(Sngraotra  of  tljc  U.  0.  postage  0tamp9. 

ENGRAVING  and  PRINTING  of  Bank  Notes,  Certificates,  Drafts, 
State  and  Railroad  Bonds,  Bills  of  Exchange,  Postage  Stamps, 
and  Commercial  Papers,  in  the  highest  style  of  the  art,  with  all  modern 
improvements  of  value  (including  indestructible  inks),  with  special  safeguards  de- 
vised by  the  Company,  and  patented  to  prevent  frauds  by  photographic  and 
other  modes  of  counterfeiting  and  alterations. 

All  Steel-plates  Engraved  and  Printed  by  this  Company  are  warranted  to  give 
thirty  thousand  good  impressions  without  charge  for  repairs. 

A variety  of  Bank  Note  and  Bond  Papers,  of  superior  quality,  always  on 
baud. 

P.  SHEPARD,  President. 

J.  H.  VANANTWERP,  Vice-President. 

AUG.  D.  SHEPARD,  Treasurer. 

JAS.  MACDONOUGH,  Secretary. 
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DUNCAN,  SHERMAN  & 00. , 

BANKERS, 

Corner  Pine  and  Nassau  Streets,  NEW  YORK, 

ISSUE  CIRCULAR  NOTES  AND  LETTERS  OF  CREDIT  for  travelers,  available  In  all  the  principal 

cities  of  the  world. 


UNITED  STATES  AND  CANADA. 

THE  UNION  BANK  OF  LONDON, 

AS  AGENT8  FOR  MESSRS.  DUNCAN,  SHERMAN  A CO.,  BANKERS, 

NEW  YORK. 

Hereby  give  notice,  that  they  will  receive  money  on  account  of  that  firm,  for  which  they  will  issue,  free 
S i charge, 

LETTERS  OF  CREDIT,  OR  CIRCULAR  LETTERS, 

Of  £10  and  upwards,  similar  to  those  in  such  extensive  use  on  the  Continent  of  Europe  and  elsewhere,  pay* 
•ble  at  all  the  principal  cities  and  towns  in  the  United  States.  Canada.  &c. 


L.  P.  MORTON  & CO., 

BANKERS, 

35  ^ALL  STREET,  1TEW  TORE, 

Ar*  authorized  and  now  prepared  to  issue  Circular  Notes  and  Letters  of  Credit, 

for  Travellers’  use,  on  the 

UNION  BANK  OF  LONDON, 

available  in  all  the  Cities  and  principal  Towns  of  Europe ; also,  to  draw  Bills  of  Exchange,  at 
sight,  sixty  days  sight,  or  seventy-five  days  date,  in  sums  to  suit  purchasers. 

Government  Securities,  Stocks  and  Bonds  bought  and  sold  on  Commission. 

Interest  allowed  on  Deposits,  subject  to  Checks  at  Sight. 

Prompt  attention  given  to  the  Collection  of  Dividends,  Drafts,  Ac. 


national  Itoara  Jtanigatian  Company. 


NEW  YORK  TO  LIVERPOOL,  CALLING  AT  QUEENS 
TOWN  TO  LAND  PASSENGERS. 


Ship.  Tons. 

ENGLAND, 

QUEEN 3,842. 

SCOTLAND 3,698. 

ERIN.... 3,215. 

PENNSYLVANIA 2,972. 

HELVETIA 2,219. 

LOUISIANA 2,966 

VIRGINIA 2,876, 


Commander . 
Grace. 
Grogan. 

Hall. 

Cutting. 

Lewis. 

Ogilvie. 

Thompson. 

Prowse. 


Leaving  Pier  No.  47  North  River. 

PENNSYLVANIA July  29th. 

HELVETIA August  5th. 

800TLAND « 12th. 

The  cabin  accommodations  on  board  these  steamers  are  unsurpassed,  and  the  rates  lower 
than  any  other  line. 

SALOON  PASSAGE  TO  LIVERPOOL— $90  in  Currency. 

THIRD  CLASS  PASSAGE  TO  LIVERPOOL— $30  in  currency. 

The  owners  of  these  vessels  will  not  be  accountable  for  specie  or  valuables, unless  bills  of 
lading,  having  their  value  expressed  therein,  are  signed  therefor. 

For  freight  or  passage  apply  to 

F.  W.  J.  HURST, 

67  Broadway,  New  York 
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1 8 66. 

Twenty-third  Annual  Report  of  the 

MUTUAL  LIFE  INSURANCE  CO. 

OF  NEW  YORK. 

FOR  THE  YEAR  ENDING  JANUARY  31,  1866. 

FREDERICK  S.  WINSTON,  President. 

OFFICE: 

Nos.  144  and  146  Broadway,  (Corner  liberty  Street). 

Cash  Assets,  February  i,  1866  . .$14,885,278  88 


Number  of  Policies  icsued  in  1865,  8,600,  insuring $31,394,407  00 

In  Force , February  1,  1866,  25,797  Policies , insuring  ....  83,413,933  00 
Dividend  Addition  to  same 7,830,925  92 

Total $91,244,858  92 


STATEMENT  FOR  YEAR,  JANUARY  31, 1866. 

The  Net  Assets  Feb.  i,  1865.  . $11,799,414  68 


Receipts  During  the  Year. 


For  premiums  and  policy  fees 
Original  on  new  policies . 

Renewals 

War  extras  and  annuities. 
Interest : 

On  bonds  and  mortgages. 
United  States  Stocks.  • • . 

Premium  ou  gold 

Rent 


.$1,154,066  94 
. 1,818,654  82 

15,428  64—2,988,150  40 

. 861,752  88 

. 852,829  52 

. 94,999  66—  809,082  06 

. 65,883  84—  $8,868,066  80 


Total 

Disbursements  as  follows : 

Paid  claims  by  death  and  additions  to  same 

Paid  matured  Endowment  policies  and  additions 

Paid  post-mortem  dividends,  dividends  surrendered,  and 

reduction  of  premium 

Paid  surrendered  policies  

Paid  Annuities 

Paid  taxes 

Paid  expenses,  including  exchange,  postage,  advertising, 
medical  examinations,  salaries,  printing,  stationery, 

and  sundry  office  expenses 

Paid  commissions  and  for  purchase  of  commissions  ac- 
cruing on  premiums 


$16,662,4 SO  48 


$712,828  71 
20,999  62 

68,780  87 
190,691  40 
10,242  55 
88,076  52 


174,810  94 

824,056  12—  1,540,180  68 


Net  Cash  Assets,  January  31,  1866 

Invested  as  follows  : 

Cash  oq  hand  and  in  bank 

Bonds  and  mortgages 

United  States  stocks  (cost) 

Real  Estate 

Balance  due  by  agents 


$14,112,349  85 


$1,475,899  82 
7,848,622  80 
4,468,921  26 
782,807  84 

86,699  14—  $14,112,849  86 
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MUTUAL  LIFE  INSURANCE  COMPANY— Continuation  of  Statement . 


Add — Interest  accrued  but  not  due . 

Interest  due  and  unpaid 

Deferred  premiums  and  premiums  due  but  not  yet  re- 
ceived   


112,000  00 
6,084  78 

666,844  30—  772,929  03 


Gross  Assets , January  31,  1866  $14,885,278  88 

Increase  in  Net  Cash  Assets  for  the  Year 2,312,935  17 

THE  GROSS  ASSETS  OF  THE  COMPANY  ARK  THUS  APPROPRIATED. 

Reserve  to  reinsure  outstanding  policies  including  dividend  additions  to 

same 111,603  996  03 

Claims  ascertained  and  unpaid,  (not  due) 122,750  00 

Dividend  additions  to  same  28,497  64 

Post  mortem  dividends,  (uncalled  for) 29,931  73 

Premiums  paid  in  advance 11,065  48 

Undivided  surplus,  excluding  a margin  on  the  above  reserves  of  over 

11,000,000 218,649  42 

Dividend  of  1866  $2,975,388  58 

Gross  Assets,  February  1, 1866 314,885,278  88 

17.6. — The  reserve  to  reinsure  outstanding  policies  and  additions,  (811,503,996  08)  as  above 
includes  a margin  of  81,000,000  over  and  above  the  net  values,  at  four  percent  interest,  so 
that  the  total  undivided  surplus  exceeds  81,200,000.. 

This  Company  is  purely  mutual,  all  surplus  belonging  exclusively  to  the  assured. 

Its  Cash  Assets  are $14,885,278  88 

Invested  in  Bonds  and  Mortgages  in  the  State  of  New  York,  worth  double  the  amount 
loaned  ; Office  Real  Estate;  Bonds  of  the  State  of  New  York;  United  States  Stock, 
No  Premium  Notes  or  Person  si  Securities  are  taken  or  held. 

Dividends  are  declared  annually,  and  may  be  used  as  cash  in  payment  of  premium 
or  to  increase  the  am  >unt  of  insurance. 

Policies  i-sued  so  that  the  premiums  paid  will  purchase  a fixed  amount  of  insurance, 
non  forfeitable  without  further  payment  of  premium, 

Policies  are  bought  by  the  Company  at  fair  and  equitable  rates. 

LIFE,  ENDOWMENT,  SURVIVORSHIP  ANNUITY,  and  all  other  approved  Policiesare 
issued  by  this  Company. 

Board  of  Trustees : 


FREDERIC  S.  WINSTON, 
JOHN  V.  L.  PRUYN, 
WILLIAM  MOORK, 
ROBERT  H McCURDY, 
ISAAC)  ^REE  n PEARSON, 
WILLIAM  BETTS, 

JOHN  P.  YELVERTON, 
SAMUEL  M CORNELL, 
LUCIUS  ROBINSON, 

W.  8M  TH  BROWN, 
ALFRED  KDWA»  DJ, 
JOHN  WADSWORTH, 


EZRA  W HEELER, 
>AMUEL  B BAB-  OCK, 
WILLIAM  H.  POPHAM, 
JOHn  M.  STUART, 

S AMUEL  E.SPkO  LLS, 
RICHARD  PATRICK, 
HENRY  A.  SMYTHE, 
DAVID  HOADLEY, 
WILLIAM  V.  BR  \DY, 
WILLIAM  E.  DODGE, 
GEORGE  S.  COE 


ALEX.  W.  BRADFORD. 
WILLIAM  M.  VEIiMILYE, 
JOHN  E.  DEVELIN, 
WILLIAM  A.  HAINES, 
SEYMOUR  L.  HUSTED, 
MARTIN  BATES, 
WELLING!  ON  CLAPP, 
Oliver  h.  Palmer, 
ALONZO  CHILD, 

HENRY  E.  DAVIES, 
RICHARD  A.  McCURDY. 
FRANCIS  SKIDDY. 


SHEPPARD  HOMANS, 
Actuary. 


, WILLIAM  K.  -TRONG, 

RICHARD  A.  MolURDY,  Vicic-Psesidbnt. 

ISAAC  ABBOTT,  I. 

THEO.  W.MOR&IS,  J-SBCBErABus. 

FRED.  M.  WINSTON,  Cashier. 

WILLIAM  BETTS,  L.L.D.  ) 

Hun.  LUCIUS  ROBINSON  V Counsel. 
Hun.  ALEX.  W.  BRADFORD, ) 

EXAMIKERS. 

F.  Hatch ford  Starr,  General  Agent  for  the  States  of  Pennsylvania  and 

Delaware . . . .Philadelphia,  Pa. 

H.  6.  Merrell,  General  Agent  for  the  States  of  Michigan,  Indiana,  Illinois, 

Iowa,  Wisconsin,  and  Minnesota. • .Detroit,  Mich. 

Hale  Remington,  General  Agent  for  the  New  England  States .....Fall  River,  Mass. 

John  G.  Jennings,  General  Agent  for  the  State  of  Ohio... Cleveland,  O. 

John  T.  Christie,  General  Agent  for  Central  New  York Troy,  N.Y. 

Stephen  Parks,  General  Agent  for  Western  New  York  (present  address). Troy,  N.Y. 

James  A.  Rhodes,  General  Agent  for  Southern  New  York..... 167  B’dway,  N.Y. 

0.  F.  B&X8EE,  General  Agent  for  the  State  of  Virginia Richmond,  Va. 

L.  Spencer  Goble,  General  Agent  for  the  StAte  of  New  Jersey Newark,  N.  J. 

H.  S.  Homans,  General  Agent  for  the  State  of  California San  Francisco,  Cal. 


THE  MEDICAL  EXAMINERS  OF  THE  COMPANY  ARE  AT  THE 
OFFICE  DAILY  FROM  10  AJf.  TO  3 P.M. 
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Robinson  & Ogden, 

BANKERS  A DEALERS  IN 

Government  Securities, 

NO.  4 BROAD  STREET,  NEW  YORK. 

All  Issues  of  the  Government  bought  and  sold  at 
market  rates,  and  a constant  supply  on  hand  for 
immediate  delivery. 

Orders  for  the  purchase  or  sale  of  stocks  and 
bonds  executed  at  the  Regular  Stock  Exchange  for 
the  usual  commission. 

Currency  and  Gold  Deposits  received  subject  to 
check,  and  interest  allowed  on  daily  balances. 

Correspondents'  Interests  carefully  studied  and 
letters  promptly  answered. 

Collections  Made  with  prompt  returns. 

ARTHUR  ROBINSON, 

I.  G.  OGDEN,  Jr., 

Member  of  the  N.  Y.  Stock  Exchange. 


Howes  & Macy,  Bankers, 

(Formerly  officers  of  the  Park  Bank,) 

30  Wall  Street,  N,  Y. 

FOUR  PER  CENT.  INTEREST  ALr 
LOWED  ON  DEPOSITS. 

The  business  of  this  house  is  the  same  su 
an  Incorporated  Bank. 

Persons  keeping  accounts  may  deposit  and 
I raw  as  they  please,  the  same  as  with  the 
City  Banks,  and  will  be  allowed  interest  on 
their  daily  balances  at  4 per  cent. 

Collections  made  on  any  part  of  the 
United  States  or  Canada. 

Orders  for  the  purchase  or  sale  of  the 
various  issues  of  Government  and  other 
Stocb,  Bonds,  and  Gold,  promptly  executed 
for  the  usual  commission. 


FOR  1866. 

J.  W.  BRADLEY’S 

CELEBRATED 

DUPLEX  ELLIPTIC 

(OR  DOUBLE) 

SPRING 

SKIRTS, 


Are  universally  acknowledged  by  all  Ladies  throughout  the  length  and  breadth  of  the  Land  to  be  the  most 
perfect  and  agreeable  Skirt  ever  invented , the  three  bottom  rods  of  every  Skirt 
made  being  heavier , and  twice  or  double  covered. 


They  will  not  bend  or  break  like  the  Single  Springs,  but  will  ever  Preserve  their  Graceful  and 
Perfect  shape,  where  three  or  tour  ordinary  Skirts  have  been  thrown  aside  as  useless.  Each  hoop  is 
composed  of  two  finely  tempered  Steel  Springs,  braided  tightly  and  firmly  together,  edge  to  edge, 
forming  the  Strongest,  most  Flexible,  ana  still  the  Lightest  Hoop  made.  In  fact.  Tor  the  Promenade,  or 
the  House,  the  Church,  Theatre,  Railroad  cars,  Carriages,  Crowded  Assemblies,  &c , &c.,  they  are 
unequalled,  combining  Comfort.  Durability,  and  Economy,  with  that  Elegance  of  Shape  which  has 
made  the  “DUPLEX  ELLIPTIC ” the 

Standard  *klrt  of  tbe  Fashionable  World* 

For  YoungLadies,  Misses  and  Children,  they  are  Superior  to  all  others 
The  “ EMPRESS  TRAIL,”  the  latest  style  introduced,  is  made  of  the  new  Duplex  steel,  which  is 
rolled  thick,  giving  a great  resistance  and  producing  the  most  perfect  and  beautiful  trail,  suggested  by 
the  present  fashion,  losing  none  of  the  Jtexible  qualities  for  which  the  Duplex  Skirts  stand  so  pre- 
eminent. Inquire  for  the 


DUPLEX  ELLIPTIC  (or  Double)  8PRINQ  SKIRT. 

Manufactured  exclusively  by 

WESTS.  RR  4DLEV  Sc  CARY.  Sole  Owners  of  Patent. 

97  CHAMBERS,  AND  79  & 81  READS  STREETS,  NEW  YORK  CITY. 

For  Sale  in  all  First  doss  Stores , throughout  the  United  States  and  Elsewhere, 

OPINIONS  OF  THE  PRESS  : 

Of  the  general  merits  of  the  “ Duplex  Elliptic  Skirts  ” over  all  other  claimants  to  the  ladies  flraor 
it  is  useless  to  speak.— Frank  Leslie's  Magazine. 

The  celebrated  “ Duplex  Elliptic  Skirts”  are  preferred  by  the  ladies  to  all  others,  and  they  are  a very 
superior  article.— Godey's  Lady's  Book , April. 

“ Bradley,s  Duplex  Elliptic,”  sold  everywhere , is  a great  favorite  among  the  fashionable  people.— JV. 
T.  Express. 

They  are  not  equalled  in  elegance,  elasticity,  durability,  comfort,  or  economy. — N.  7.  Herald. 

The  “ Duplex  Elliptic  ” is  accepted  as  the  latest  step  toward  perfection  in  skirts.— N.  7. Evening  Pod, 
It  gives  the  most  ordinary  dress  a style  that  renders  it  genteel  in  appearance.— Boston  Post. 

The  improvement  through  the  “Duplex  Elliptic”  is  so  great  that  other  styles  are  Cast  ailing  into 
disuse.— N.  7.  Commercial  Advertiser. 

The  “ Duplex  Elliptic  ” is  the  greatest  improvement  in  hoop  skirts.— N,  7,  Times, 
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END  OF  THE  INSURRECTION— SOME  OF  ITS  TENDENCIES. 

The  official  announcement  that  the  process  of  national  pacification  is 
now  completed,  the  condition  of  insurrection  ended,  and  the  late  insur- 
gent section  restored  to  the  exercise  of  its  normal  state  functions,  is  cause 
for  congratulation.  An  insurrection,  and  especially  an  unsuccessful  one, 
is  always  fraught  with  danger  to  the  liberties  of  the  people ; nor  is  the 
case  otherwise  when  the  outbreak  happens  under  the  government  of  a 
Republic.  Extraordinary  emergencies  call  forth  large  assumptions  of 
authority;  extra  constitutional  powers  are  necessarily  exercised;  civil 
law  is  superseded  by  military  authority ; the  rights  of  the  citizen  are 
summarily  dealt  with,  and  every  interest  is  held  subordinate  to  the  crea- 
tion of  an  overwhelming  military  power.  In  short,  whenever  a country 
engages  in  a war,  and  especially  iu  civil  war,  it  necessarily,  to  a large 
extent,  surrenders  itself  to  a condition  in  which  law  and  liberty  are  sub- 
ordinated to  force. 

Thus  it  has  been  in  our  own  case.  The  Administration  and  Congress 
have  been  driven  to  the  adoption  of  measures  inconsistent  in  toto  with  the 
spirit  of  republican  institutions,  and  justifiable  upon  no  other  ground  than 
that  they  were  designed  to  save  from  destruction  a grand  embodiment  of 
those  institutions.  Many  of  the  jealous  conservators  of  liberty  have  been 
alarmed  at  the  sweeping  assumption  of  power  and  in  their  zeal  for  free- 
dom have  at  times  appeared  to  be  opposed  to  some  of  the  measures  of  the 
Administration.  If,  however,  they  have  shown  less  earnestness  than  we 
desired  in  behalf  of  what  were  deemed  necessary  acts,  we  should  not 
forget  that  they  have  at  least  done  good  service  in  checking  the  liability 
to  tamper  with  the  public  liberties,  and  have  demonstrated  to  the  world 
that  amid  the  demoralizing  influences  of  an  internecine  struggle  we  can 
trust  to  a portion  of  the  people  to  keep  vigilant  watch  upon  the  bulwarks 
of  constitutional  freedom. 

TO*.  LIT. — NO.  Y.  20 
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End  of  the  Insurrection — Some  of  its  Tendencies.  [May, 

The  President’s  proclamation,  announcing  the  end  of  the  insurrection, 
consummates  the  refutation  of  the  predictions  of  foreign  critics  who, 
regarding  the  war  as  putting  44  democracy  on  its  trial,”  exultingly  foretold 
an  ignominous  failure  of  our  form  of  Government  to  sustain  itself  against 
internal  outbreaks.  The  Union  which,  according  to  these  judges,  was 
irreparably  shattered,  is  still  “ one  and  inseparable.”  That  very  element 
of  vox  populi  which  it  was  confidently  affirmed  would  prove  the  source 
of  weakness  and  failure,  has  turned  out  to  be  the  rock  of  our  strength. 
The  proclamation  proves  not  only  that  no  patriotism  is  truer  than  that  of 
a free  people,  no  military  power  stronger  than  that  of  citizen  soldiers,  no 
exchequer  richer  than  that  of  a people  voluntarily  defending  their  own 
interests,  but  also  that  a conquered  faction  within  a republic  can  loyally 
submit  when  subdued,  and  the  Government  knows  how  to  receive  that 
submission.  If  the  outbreak  of  hostilities  demonstrated  that  popular 
governments,  in  common  with  more  absolute  forms  of  rule,  are  liable  to 
civil  disruptions,  yet  results  have  proved  that  under  a republic  such  out- 
breaks can  be  vigorously  repressed  and  the  disaffection  rapidly  healed. 

The  work  of  restoration  having  been  completed,  the  next  great  busi- 
ness of  the  country  is  to  eradicate  any  arbitrary  tendencies  in  legislation 
which  may  have  grown  out  of  war  measures.  History  abundantly  sus- 
tains the  assertain  that  the  most  oppressive  of  laws  have  been  adopted 
either  during  a state  of  war  or  immediately  subsequent.  Nor  can  our 
legislation,  since  1861,  be  quoted  as  an  exception  to  this  rule.  Military 
necessity  has  produced  a partial  disregard  for  individual  liberty  ; to  meet 
promptly  a pressing  emergency  we  have  copied  the  measures  of  European 
governments ; the  expedients  have  been  found  to  work  well,  and  what 
has  proved  successful  during  a period  of  national  peril  we  are  now  too 
apt  to  regard  as  good  in  itself  and  worthy  of  conservation.  We  should 
remember,  however,  that  the  temper  and  measures  suited  to  a time  of 
war  are  most  dangerous  and  inimical  in  times  of  peace.  Probably  the 
country  will  suffer  for  years  to  come  from  measures  enacted,  during  the 
last  four  years,  not  always  necessary  for  war  purposes,  but  which  have 
received  an  infection  of  arbitrariness  from  legislation  of  a more  specifi- 
cally warlike  purpose.  Congress  having  been  of  necessity  driven  to  hold 
individual  rights  in  abeyance  for  temporary  military  objects,  has  too 
readily  acquired  a habit  of  treating  the  freedom  of  the  citizen  lightly  in 
other  matters ; and  this  vicious  tendency  appears  to  us  to  taint  some  of 
the  recent  and  current  legislation. 

Nothing  could  be  more  unwise  than  this.  Is  it  reasonable  that,  after 
the  people  have  so  triumphantly  vindicated  their  ability  to  take  care  of 
themselves  under  the  severest  and  most  critical  of  national  emergencies, 
that  Congress  should  enact  a series  of  laws  taking  from  them  individual 
and  local  control,  placing  them  under  government  tutelage  and  binding 
their  action  by  uniform  central  regulations  f In  a country  with  such  an 
infinite  diversity  of  interests,  few  of  which  are  fully  developed  and  all  of 
which  are  constantly  changing  in  their  requirements  and  modes  of  opera- 
tion, is  it  to  be  supposed  that  federal  laws,  attempting  to  minutely 
regulate  them,  can  operate  otherwise  than  as  an  embargo  upon  their 
business  f Legislators  mistake  their  mission  when  they  undertake  to 
define  in  a set  of  laws  the  whole  duty  of  man.  The  constitution  of  the 
United  States  approximates  more  closely  to  the  laisserfaire  principle  of 
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government  than  to  any  other  model ; but  the  tendency  of  the  times  is 
to  enact  laws  based  upon  the  doctrine  that  the  government  should  inter* 
vene  for  the  regulation  of  the  whole  action  of  the  citizen.  It  is  high 
time  this  dangerous  policy  were  checked.  We  say  dangerous,  for  public 
harmony  and  the  paramount  interests  of  commerce  are  alike  threatened 
by  this  tendency.  The  laws  which  may  be  harmless  to  one  section  may 
seriously  embarrass  the  commerce  of  others,  and  if  persistently  kept  on 
the  statute  book,  how  could  they  result  otherwise  than  in  grave  sectional 
animosities?  Until  the  war,  the  federal  authority  was  confined  within 
such  narrow  and  harmless  limits  that,  although  really  protected  by  an 
invincible  government,  we  were  scarcely  conscious  of  its  control.  If  the 
policy  necessary  during  the  war  is  to  be  perpetuated,  we  must  henceforth 
be  trammelled  by  federal  regulations  in  every  action,  and  hindered  at 
every  step  by  a government  official. 

Upon  these  considerations,  we  sincerely  belive  that  our  representatives 
will  perceive  that,  the  insurrection  being  declared  ended,  the  time  has 
come  when  Congress  should  assume  no  control  which  cannot  be  better 
exercised  by  it  than  by  the  States,  the  local  organizations  or  the  individual. 
We  have  cited  no  particular  legislation  as  objectionable;  for  when  we 
hear  on  every  side  that  the  central  government  should  enact  general 
insurance  laws ; inaugurate  educational  bureaus ; perpetuate  government 
interference  with  currency ; increase  the  patronage  of  the  President  and 
the  departments ; and  in  our  zeal  to  serve  the  freed  man,  endanger  the 
rights  of  all  our  citizens ; special  instances  appear  to  us  unnecessary. 
Slavery,  thanks  to  a kind  Providence,  is  at  an  end  in  this  country ; we 
trust  that  the  contest  which  has  resulted  in  so  great  good,  will  not  be 
the  instrument  for  depriving  us  of  our  inherited  freedom. 


THE  BALANCE  OP  TRADE  AND  PROTECTION. 

BY  RICHARD  BULLET. 

In  the  February  number  of  the  Magazine  there  is  an  article  headed  the 
u Balance  of  Trade,”  by  Charles  H.  Carroll ; the  conclusions  of  which  are, 
in  the  main,  no  doubt  correct , but  there  is  one  point  which  seems  not  to 
be  in  general  accordance  with  the  facts.  We  must,  however,  before  no- 
ticing that  part  of  the  subject,  address  ourselves  to  the  main  question  at 
issue.  If  the  advocates  of  the  balance  of  trade,  and  the  other  kindred 
part  of  the  subject  (protection),  had  not  systematically  closed  their  eyes 
to  truth,  there  would  have  been  uq  occasion  at  the-  present  day  to  attempt 
the  refutation  of  so  absurd  a theory. 

A very  little  reflection  would  have  served  to  convince  them,  if  they 
could  not  have  learned  it  from  any  other  source,  that  no  man  pursues  a 
trade  or  calling,  for  any  period  of  time,  that  is  unprofitable  to  him ; for  if 
he  was  ever  so  careless  or  disinterested  in  the  matter,  it  is  quite  impossi- 
ble that  he  should  do  so,  as  nature  has  made  it  imperative  that  he  should 
eat,  and  have  wherewithal  to  be  clothed.  And  what  is  true  of  an  indi- 
vidual, must  be  true  of  the  mass.  A nation  cannot  go  on  continually, 
year  after  year,  exporting  more  in  value  than  it  imports,  any  more  than 
an  individual  can  continue  to  work  at  a calling  without  profit. 

Two  or  three  hundred  years  ago  it  was  the  practice  to  endeavor  to  pre- 
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vent  the  exportation  of  the  precious  metal,  by  severe  and  heavy  penalties, 
and  as  a corollary  of  the  system,  to  encourage  their  importation  by  boun- 
ties, protective  duties,  and  other  absurd  legulations.  A hundred  years 
later,  when  the  policy  of  the  subject  began  to  be' discussed,  and  its  reality 
doubted,  we  find  a writer,  as  quoted  by  Dr.  McCulloch,  using  the  follow- 
ing language : 

rt  Although  a kingdom  may  bo  enriched  by  gifts  received,  or  by  purchase  taken 
from  some  other  nations,  yet  these  are  things  uncertain,  and  of  small  consideration 
when  they  happen.  The  ordinary  means,  therefore,  to  increase  our  wealth  and  treas- 
ure, is  by  foreign  trade,  wherein  we  must  ever  observe  this  rule — to  sell  more  to 
strangers  yearly  than  we  consume  of  theirs  in  value.  For  suppose,  when  this  king- 
dom is  plentifully  served  with  cloth,  lead,  tin,  iron,  fish,  and  other  native  commodi- 
ties, we  do  yearly  export  the  overplus  to  foreign  countries  to  the  value  of  £2, 200,000, 
by  which  means  we  are  enabled  beyond  the  seas  to  buy  and  bring  iu  foreign  wares 
for  our  use  and  consumption  to  the  value  of  £2,000,000  ; by  this  order  duly  kept  in 
our  trading  we  may  rest  assured  that  the  kingdom  shall  be  enriched  yearly  £200,000, 
which  must  be  brought  us  as  so  much  treasure  ; because  that  part  of  our  stock  which 
is  not  returned  to  us  iu  wares,  must  necessarily  be  brought  home  iu  treasure.” 

It  will  be  seen  that  the  writer  here  insists  that  if  the  nation  exports 
more  in  value  than  it  imported,  the  deficient  balance  Would  be  so  much 
gain,  and,  therefore,  it  must  be  paid  to  them  in  the  precious  metals.  Not 
that  he  had  any  overt  knowledge  that  such  was  the  fact,  although  he  was 
a leading  London  merchant,  but  because  he  did  not  see  how  it  could  be 
otherwise.  These  reasonings  were  certainly  much  more  excusable  iu 
those  days,  when  statistical  knowledge  was  not  obtainable,  even  by  the 
most  diligent,  but  there  is  no  excuse  for  the  advocacy  of  so  absurd  a doc- 
trine at  present. 

The  French  economists  devoutly  believed  that  no  additional  value  could 
be  imparted  to  the  products  of  the  soil  by  the  manipulations  of  the  manu-  | 

facturer  or  the  operations  of  the  merchant,  but  they  never  promulgated 
so  ridiculous  a theory  as  a nation  becoming  rich  and  prosperous  by  im- 
porting less  in  value  than  it  exported.  Under  ordinary  circumstances 
each  nation  must  be  more  or  less  benefitted  by  whatever  trade  is  carried 
on,  and  this  proposition  is  so  self-evident  that  it  is  quite  unnecessary  to 
say  more  upon  the  subject.  It  cannot  be  denied,  however,  that  circum- 
stances may  arise,  either  adventitiously  or  naturally,  that  would  destroy 
the  profit  or  advantage  of  a long  established  trade  ; but  then,  of  course,  it 
would  be  discontinued. 

But  to  return  to  the  statistics  quoted  by  Mr.  Carroll,  and  taking  them 
to  be  correct,  the  idea  strikes  us  favorably  that  the  foreign  trade  of  the 
United  States  is  gradually  declining,  as  well  as  becoming  less  profitable. 

The  excess  of  exports  over  imports  is  no  doubt  an  excess  of  price , as  that 
gentleman  assumes,  and  this  seems  to  be  rendered  more  certain  by  the 
excessive  exports  of  the  precious  metals.  Mr.  Carroll,  however,  does  not 
take  this  as  a proof.  Upon  this  point  he  and  I differ.  He  says,  “cheap 
money  means  high  prices.  Duties  on  imports  operate  in  the  same  direc- 
tion ; and  the  nation  afflicted  with  these  disabilities  works  to  disadvan- 
tage.” And  here  come  the  mistake  and  inconsistency — “ except  in  the 
case  of  money  cheapened  by  mining,  which  being  capital , is  exported , 
when  in  natural  excess , in  exchange  for  other  capital ; and  is  thus  a source 
of  national  wealth,  like  everything  else  produced  cheap  for  foreign  com- 
merce— that  is  to  say,  in  excess  of  the  home  demand.” 
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The  opinion  that  money  (gold  and  silver)  is  capital,  and  that  we  get 
value  for  it  when  it  is  exported  in  the  usual  course  of  trade,  is  not  peculiar 
to  Mr.  Carroll,  although  it  has  been  incidentally  combatted  several  years 
ago  in  the  pages  of  the  Merchants’  Magazine.  Nevertheless,  all  the  claim 
it  has  to  be  considered  capital,  arises  from  its  po^er  of  saving  labor  by 
facilitating  exchanges  ; but  paper  money,  where  it  has  value,  is  jnst  as 
good  as  gold;  and  the  only  reason  why  gold  is  preferred  for  exportation 
is  because  its  value  is  intrinsic,  and  therefore  universal,  while  that  of  pa- 
per money  is  only  imputed,  and  therefore  local. 

Money  no  doubt,  whether  of  paper  or  the  precious  metals,  is  capital  in 
the  hands  of  individuals,  but  a larger  or  smaller  quantity  makes  no  dif- 
ference in  the  capital  of  a nation,  and  if  it  be  of  gold,  and  is  exported  from 
excess,  the  nation  will  get  nothing  in  return  for  it.  If  it  increases  in  a 
greater  ratio  than  other  commodities  it  must  of  necessity  depreciate,  as  ho 
condition  of  cheapness  will  induce  an  adequate  consumption.  This  has 
been  sufficiently  shown  by  M.  Chevalier,  both  from  French  and  English 
statistics.  It  must,  therefore,  be  exported  in  price  without  value ; that  is 
to  say,  without  any  return  being  made  for  it  in  the  imports.  Conse- 
quently, the  nation  that  produces  the  precious  metals,  while  at  the  same 
time  it  produces  large  quantities  of  other  commodities  for  exportation, 
the  production  of  the  metals  will  be  just  so  much  loss  to  the  community. 
This  is  the  evil  of  a fixed  standard  of  value.  To  assume  the  contrary  of 
this  proposition  would  be  to  adopt  the  same  error  as  Dr.  Shiith,  that  has 
created  so  much  mischief.  He  maintained  that  by  the  subititution  of  a 
paper,  for  a gold  or  silver  currency,  the  value  of  the  gold  or  silver,  could 
be  added  to  the  capital  of  the  nation.  Acute  as  he  was,  he  did  not  de- 
tect the  reason  why  the  western  nations  were  so  constantly  drained  of 
their  precious  meta’s  by  the  eastern  ; he  was  oblivious  of  the  fact,  that  the 
only  mode  of  exporting  them  was,  through  their  depreciation,  to  pay  bal- 
ances created  in  price  by  their  excess.  When  the  world  gets  rid  of  the 
fallacy  we  are  combatting  that  an  increase  of  gold  is  an  increase  of  capital 
a great  desideratum  will  have  been  achieved  and  a great  load  of  taxation 
removed,  chiefly  from  the  shoulders  of  the  people  of  the  gold  producing 
countries;  though  it  will  be  otherwise  beneficial.  We  shall  not  then 
allow  the  banks  to  tax  the  people  by  creating  money  for  their  own  use 
and  behoof;  nor  shall  we  allow  the  gold  digger  the  advantage  of  the  fixed 
standard  of  value,  which  prevents  his  commodity  from  depreciation  until 
ajter  it  has  left  his  hands.  Governments  will  then  be  the  only  issuers  of 
money  (of  paper),  and  that  to  a certain  limited  extent.  But  to  return  to 
our  subject. 

In  looking  over  a table  of  exports  and  imports  since  1846,  we  are 
struck  with  the  change  that  has  taken  place  since  that  period.  Up  to  the 
year  1850,  the  era  of  gold-digging  in  California  the  United  States  were  in 
the  habit  of  importing  more  of  the  precious  metals  than  they  exported. 
In  the  year  1847,  imports  of  gold  were  24  millions,  though  some  of  it  was 
re-exported  the  following  year ; and  up  to  that  time  the  exports  and  im- 
ports generally  balanced  each  other.’  But  since  1850  the  exports  of 
specie  have  gradually  increased,  until  they  have  reached  a point  beyond 
precedent  For  the  first  five  years  those  exports  upon  the  average  were 
annually  34  millions  more  than  the  imports.  And  according  to  the  sta- 
tistics of  the  movements  of  treasure  for  the  last  seven  years  (February 
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number  of  the  Magazine),  the  United  States  have  exported  nearly  10 
millions  more  specie  than  they  have  imported  from  California  and  all  other 
countries ; that  is  to  say,  they  have  exported  within  that  period,  the  whole 
of  the  236  millions  received  from  California  and  other  countries,  and 
nearly  ten  millions  annually  in  addition,  from  the  original  stock  of  trea- 
sure of  the  United  States;  amounting  in  all,  to  more  than  300  millions 
of  dollars,  exported  within  the  last  seven  years.  This  is  the  secret  of  the 
excess  of  exports  over  imports,  which  has  been  puffed  by  the  protectionists , 
into  a favorable  balance  of  trade.  And  yet  there  are  parties  who  think 
they  know  better  than  other  people,  who  assume  that  the  United  States 
has  grown  extremely  rich  within  that  period,  notwithstanding  the  princi- 
pal crops  have  fallen  off  for  the  last  three  seasons. 

Mr.  Henry  C.  Cary  thinks  that  the  United  States  are  now  so  prosper- 
ous, in  comparison  with  their  condition  before  the  year  1860,  that  he  be- 
lieves the  annual  loss  under  the  tariff  of  1846  to  have  amounted  to  some- 
thing like  $6, 000, 000, 000  of  dollars.  As  long  as  that  tariff  existed 
it  seemed  sufficient  in  Mr.  Cary’s  mind  to  account  for  all  the  evils 
that  the  country  was  subject  to  within  that  period ; and  up  to  the  time 
that  it  was  replaced  by  that  of  Mr.  Morrill,  including,  of  course,  the  ex- 
ports of  specie,  the  bankruptcies  of  1867  and  1858  and  the  burning  of 
corn  in  the  West  for  fuel.  But  yet,  notwithstanding,  the  enactment  of  the 
Morrill  tariff  gold  continues  to  be  exported,  and  corn  is  still  burnt  for 
fuel  in  the  West.  And  how  long  it  may  be  before  the  recurrence  of  a 
commercial  crisis,  we  shall  not  presume  to  predict. 

Mr.  Cary  seems  to  presume  that  the  wealth  which  carried  on  the  war 
was  conjured  into  existence  upon  the  instant,  and  was  not  already  accu- 
mulated prior  to  that  time.  In  this  we  beg  leave  to  differ.  He  says,  “ It 
was  a force  resulting  from  an  activity  of  circulation  wholly  unprecedented 
in  history,  that  it  enabled  the  government  to  make  the  war,  and  that 
force  existed  in  despite,  and  not  as  a consequence  of  government  necessi- 
ties.” He  further  says,  speaking  of  the  Morrill  tariff,  “ to  that  law,  aided 
as  it  was  by  the  admirable  action  of  the  Treasury,  in  supplying  the  ma- 
chinery of  circulation,  we  stand  now  indebted  for  the  fact,  that  we  have 
in  the  short  space  of  five  years,  and  at  a cost  of  thousands  of  millions  of 
dollars  erected  the  wonderful  monument  of  which  I have  spoken;  and 
that  we  have  in  those  same  years  produced  more  food , built  more  houses 
and  mills,  opened  more  mines,  constructed  more  roads  than  ever  before, 
and  so  greatly  added  to  the  wealth  of  the  country,  that  the  property  of 
the  loyal  states  would  this  day  exchange  for  twice  the  quantity  of  gold 
than  could  five  years  since  have  been  obtained  for  all  the  real  and  per- 
sonal property,  southern  chattels  excepted,  of  the  whole  of  the  States  and 
territories  of  which  the  Union  stands  composed.” 

Of  course  this  is  a most  extraordinary  statement,  and  we  think  not  strict- 
ly within  the  pale  of  probability ; it  nevertheless  lets  out  the  secret  by 
which  that  rapidity  of  circulation  has  been  produced  of  which  Mr.  Cary 
speaks,  in  such  laudatory  terms  elsewhere,  and  by  which  this  imaginary  in- 
crease of  wealth  has  been  so  suddenly  produced.  It  turns  out,  then,  that 
this  rapidity  of  circulation  was  nothing  more  than  an  abstraction  of  so 
much  wealth  from  the  producers  and  capitalists  of  the  country  by  the  is- 
sues of  paper  money  from  the  Treasury,  and  the  creation  of  the  National 
debt ; a mere  consumption  of  capital  without  an  equivalent  amonnt  of  pro- 
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duction  to  be  given  in  exchange  for  it.  This  must  of  necessity  be  so,  as  the 
crops  could  ndt  increase  by  magic,  as  they  must  have  done,  if  that  had  been 
the  case,  while  the  Government  required  the  aid  of  2,000,000  of  men* 
We  know,  however,  that  the  crops  have  not  increased  upon  the  average  in 
any  appreciable  ratio  since  1860,  to  say  nothing  of  the  loss  of  the  cotton. 
And  as  cheap  food,  and  the  abundance  of  other  raw  materials,  are  the 
only  foundation  of  real  prosperity  and  profit,  we  must  be  excused  if  we  do 
not  exactly  adopt  Mr.  Cary’s  opinion.  And  if  the  word  paper  had  been 
substituted  for  that  of  gold  in  the  latter  part  of  the  paragraph,  no  doubt 
the  statement  relative  to  the  increased  exchangeable  value  of  the  property 
of  the  States  would  have  been  much  nearer  the  mark.  In  fact,  it  appears 
more  than  probable  that  this  increased  amount  of  wealth,  created  during 
the  war,  consists,  for  the  most  part,  as  Mr.  Carroll  would  say,  of  price  with- 
out value.  But  let  us  examine  this  new  doctrine  a little  closer  to  which 
Mr.  Cary  stands  sponsor. 

Mr.  Smith  says : 

A The  growth  of  wealth,  therefore,  depends  upon  the  rapidity  of  the  societary  cir- 
culation, not  the  speed  with  which  products  are  transported  in  space,  nor  the  fre- 
quency with  which  they  pass  from  hand  to  hand,  but  the  continuity  of  transformation 
through  the  immediate  succession  of  actual  consumption  to  production.  This  involves 
necessarily  the  concentration  and  interfusion  of  producers  and  consumers,  and  the 
growth  of  wealth,  and  the  diversification  of  employmements.” 

Now,  Mr.  Cary  being  the  expounder  he  proceeds  as  follows ; 

“ Such  being  the  theory,  we  may  now  compare  it  with  the  practise.  A bushel  of 
wheat  is  prouuced,  representing,  let  us  say,  a dollars  worth  of  mental  and  physical 
force,  The  consumer  being  close  at  hand,  the  producer  re-enters  on  the  instant  upon 
the  possession  of  the  whole  capital  that  has  been  expended.  Consumers  not  present- 
ing themselves,  the  farmer  stores  it  in  his  barn,  losing  so  much  interest.  A neighbor 
offers  to  carry  it  for  him,  charging  interest  proportionate  to  the  time  that  may  reason- 
ably be  supposed  likely  to  elapse  before  a consumer  shall  be  found.  A trader  comes 
and  he  now  takes  upon  himself  the  burthen  of  carrying  it,  charging  further  interest. 
In  this  manner  it  passes  from  hand  to  hand,  and  from  city  to  city,  finally  finding  a 
consumer  in  Lyons  or  Manchester,  having  on  the  road  paid  in  mere  form  of  interest, 
perhaps,  half  the  price  at  which  it  has  at  last  been  sold.” 

“ What  is  true  of  a single  bushel  is  equally  so  of  hundreds  of  millions  of  bushels  of 
wheat,  rye  and  Indian  corn ; of  the  thousands  of  millions  of  pounds  of  cotton  ; of  the 
hundreds  of  thousands  of  hundred  weights  of  pork  and  beef,  rice  and  tobacco  that  are 
everywhere  landing  in  barns,  wharehouses,  wagons,  cars  and  ships,  waiting  the  arri- 
val of  men  prepared  to  give  in  excharge  for  them  cloth,  furniture,  ploughs,  harrows, 
and  the  thousand  other  commodities  needed  by  the  planters  and  farmers  of  the  land. 
This  is  a mass  of  petrified  capital  to  be  carried  at  the  cost  of  the  producers,  and  it  is 
within  the  mark  to  estimate  the  amount  so  standing  petrified  at  the  present  moment, 
at  $500,000,000,  alt  of  which  bean  interest ." 

The  great  mistake  of  Messrs.  Smith  and  Carey  appears  to  be  two-fold. 
In  the  first  place  no  such  continuity,  or  rapidity  of  circulation  (consu  op- 
ion  rather),  upon  which  they  assert  that  the  growth  of  wealth  depends, 
can  by  any  possibility  take  place.  If  the  production  of  wheat,  rye,  and 
other  raw  materials  were  not  limited  by  the  routine  of  the  seasons  by  space 
and  other  physical  circumstances;  if  they  could  be  ground  out  by  machin- 
ery, ad  infinitum , as  fast  as  the  physical  power  of  labor  or  steam  could  be 
applied  to  them  there  might  be  some  rationality  in  these  novel  doctrines; 
but  the  powers  of  man  are  limited  in  this  direction,  and  wisely  so,  or  in  a 
few  years  we  would  barely  have  space  enough  left  for  standing  room. 
Many  may  cultivate  and  improve,  but  there  he  must  stop;  he  must  await 
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the  succession  of  seasons.  If  it  were  possible  that  society  could  put  in 
practise  even  a comparative  immediate  consumption  of  food,  and  other 
raw  material,  we  should  find  quickly  that  we  had  evoked  much  greater 
evils  than  the  paying  of  a little  interest  on  capital,  even  if  that  assumption 
were  true. 

The  world  seems  to  be  afflicted  every  few  years  with  some  common 
plague,  such  as  the  cholera,  the  cattle  pest,  or  a deficiency  of  crops.  What 
then  would  be  the  condition  of  society,  if  we  could  by  the  increase  of  the 
manufacturer’s  population,  or  by  any  means  reduce  the  floating  stock  of 
food  and  raw  material  to  one-half  the  present  relative  amount?  We 
should  find  ourselves  shortly  much  in  the  same  condition  as  Egypt  would 
have  been,  in  the  seven  years  of  famine,  without  the  foresight  and  wisdom 
of  Joseph. 

Mr.  Cary  says  the  Southern  traveler  in  New  England  asks,  where  are 
your  barns?  and  finds  his  answer  in  the  fact,  then  given  him,  that  every- 
thing yielded  by  the  land  is  consumed  on  the  instant  of  production.  So 
is  it  round  our  cities,  the  market  gardeners  finding  instant  demand  for  all 
his  products.  So,  too,  is  it  in  Belgium  and  France,  and  therefore  is  it 
that  in  those  countries  that  capital  abounds,  and  that  the  services  of  money 
can  always  be  commanded  at  the  lowest  rates  of  interest. 

Here,  then,  we  have  a repetition  of  the  previous  fallacy  of  the  rapidity 
of  circulation,  etc.,  with  the  additional  assumption  that  money,  which  is 
here  called  capital,  would,  under  those  circumstances,  be  relatively  more 
plentiful. 

Every  political  economist,  of  course,  is  quite  aware  that  the  relations 
of  money  are  governed  by  no  such  circumstances.  It  will,  like  all  other 
commodities,  if  left  free,  gravitate  to  those  points  where  it  is  dearest,  or 
where  it  will  purchase  most  of  other  commodities.  No  country  can  have 
more,  and  none  will  have  less,  than  its  share  in  relation  to  other  circulat- 
ing (‘apital. 

The  prophecy  so  pretentiously  held  forth  by  the  protectionists  years 
ago,  that  a high  protective  tariff  would  prevent  the  exportation  of  the  pre- 
cious metals,  has  proved  signally  fallacious,  as  has  been  sufficiently  shown 
by  the  statistics  of  the  movements  of  treasure,*  to  which  we  have  before 
alluded.  Fluctuations  of  interest  will  no  doubt  take  place,  caused  chiefly 
by  the  operations  of  speculators  and  stock  jobbers,  in  all  countries  where 
a paper  currency  abounds.  There  will,  however,  always  be  a great  differ- 
ence between  the  regular  rate  of  interest  upon  permanent  investments 
and  the  discount  paid  by  a necessitous  speculator.  But  where  interest  is 
permanently  high,  we  may  be  certain  that  the  rate  of  profit  upon  trade 
and  commerce  is  also  high.  We  now  turn  to  the  other  part  of  Mr.  Gary’s 
theory,  which  we  have  previously  intimated  as  being  erroneous. 

Mr.  Cary  assunfies  that  all  the  food  and  raw  material  not  actually  in 
the  hands  of  the  consumers  and  the  workmen,  is  merely  so  much  petrified 
capital.  His  language  includes  “the  hundreds  of  millions  of  bushels  of 
wheat,  rye,  and  Indian  corn,  the  thousands  of  millions  of  pounds  of  cotton, 
the  hundreds  of  thousands  of  hundred  weights  of  pork,  beef,  etc.,  standing 
in  barns,  wagons,  warehouses  cars  and  ships,”  all  to  be  carried  to  the 
point  of  consumption  at  the  expense  of  the  producer,  and  the  interest  upon 
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the  necessary  investment  of  capital,  until  that  point  is  reache  d,  to  be  paid 
by  the  same  party. 

Now  this  is  certainly  turning  things  upside  down.  According  to  our  no- 
tions, we  had  always  thought  that  the  consumer  had  to  pay  all  the  cost  of 
production,  the  taxes,  and  the  prodts;  but  it  seems  this  is  not  so,  according 
to  Mr.  Cary.  One  thing,  however,  is  certain,  that  whatever  class,  whether 
producer  or  consumer,  may  bear  the  interest  upon  the  capital  invested  in 
the  food  and  raw  material  after  it  leaves  the  hands  of  the  producer,  it  is  an 
expense  that  no  community  can  get  rid  of;  it  must  be  paid  by  some  party, 
no  matter  who; — the  stuff  must  be  stored  and  carried,  some  part  of  it  to 
the  end  of  the  year,  and  even  beyond  that,  if  we  would  not  have  the  re- 
currence, every  now  and  then,  of  famine  and  pestilence,  as  formerly.  These 
inconveniences  are  only  prevented  at  present  by  the  immense  amounts  of 
food  and  raw  material  in  the  hands  of  capitalists,  over  and  above  what  is 
required  for  immediate  consumption.  It  would  indeed  be  dangerous  to 
limit  the  supplies  of  food  and  raw  material  to  the  absolute  demand,  or 
even  to  approximate  thereto  by  any  trade  regulations.  All  such  attempts, 
however,  in  the  United  States  must  prove  abortive,  simply  because  the  in- 
terest of  the  farmer  and  landowner  will  prevent  it.  The  fact  is  that  the 
producer  does  not  pay  either  the  interest  or  the  carriage  of  the  material, 
either  before  or  after  it  leaves  his  hands.  He  must  be  compensated  by  the 
consumer  for  all  his  outlay  of  capital  and  labor ; and  although  his  profits 
may  not  be  equal  to  those  of  some  merchants  or  tradesmen,  they  will  still 
be  sufficient  to  give  him  the  usual  rate  of  profit  upon  his  calling.  But  if 
we  were  to  believe  Mr.  Cary,  we  should  assume  that  the  farmers,  as  a class, 
were  singularly  deficient  of  the  instinct  of  self  interest,  as  they  have  not, 
according  to  him,  applied  their  capital  and  labor,  all  the  circumstances 
considered,  to  the  most  advantageous  emj-loyment.  In  that  case,  there 
can  be  no  help  for  them,  and  there  ought  to  be  no  pity.  Let  them  learn 
to  take  care  of  themselves  without  being  petted  and  protected. 

The  idea  of  protecting  every  man’s  interest,  and  of  making  all  equally 
independent  and  comfortable,  is  just  as  chimerical  as  to  suppose  that  all 
men  could  be  made,  by  education,  equally  moral,  equally  talented  and 
prudent,  and  equally  industrious.  In  fact,  to  suppose  that  the  laws  of  na- 
ture can  be  reversed. 

These  equalizing  schemes  have  been  tried  in  a thousand  different  ways 
and  shapes  within  the  last  century,  and  they  have  in  every  instance  proved 
abortive.  Every  European  nation  has  tried  protection  to  its  heart’s  con- 
tent, but  there  is  not  one  of  them  that  has  not  re  taxed  her  tariff  and  trade 
regulations  in  favor  of  more  extended  commerce.  Even  Belgium,  one  of 
Mr.  Cary’s  pet  examples,  has  not  a single  protective  duty. 


- A VISIT  TO  THE  BULLION  VAULTS  OP  THE  BANK  OP  ENGLAND. 

The  Bank  of  England  if  not  at  all  times  the  greatest  depot  of  this  pre- 
cious metal,  is,  beyond  all  question,  the  most  influential  accumulator  and 
dispenser  of  it  in  the  world.  The  Bank  of  France  often  holds,  as  it  holds 
at  present,  a larger  quantity  of  gold  than  the  Bank  of  England,  but  it  is  ad- 
mitted on  all  hands  that  the  quantity  held  by.  the  Bank  of  France  is  uni- 
versally regarded  as  of  less  significance  and  importance  than  the  quantity 
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that  may  be  held  by  the  Bank  of  England.  Of  late  years  the  stores  of  gold 
in  the  latter  have  generally  amounted,  in  round  numbers,  to  from  thirteen 
millions  to  sixteen  millions.  The  amount,  according  to  the  latest  return, 
was  about  fourteen  millions.  Such  an  amount  of  bullions,  says  the  Money 
Market  Review , we  have  often  thought,  must  be  “a  goodly  sight  to 
see,”  and  we  had  a longing  desire  to  see  it;  and  the  Governor  of  the 
Bank  made  our  editorial  mouth  water,  and  our  editorial  eyes  sparkle, 
when  he  told  us  that  he  had  once  seen,  at  one  view,  no  less  than  sixteen 
millions  of  pounds  sterling  in  gold  bullion  and  coin.  The  mere  thought 
of  taking  in  at  one  view,  by  a single  glance,  such  an  immense  amount  of 
treasure,  the  representative  in  exchangeable  value  of  such  an  enormous 
amount  of  human  labor,  skill,  productive  capacity  and  energy,  produces 
quite  a novel  and  exciting  sensation.  It  is  very  rarely  indeed,  however, 
that  such  an  exhibition  is  presented  to  the  gaze  of  any  one,  for  the  cir- 
cumstances under  which  the  Governor  and  one  or  two  more  were  so  fortu- 
nate on  the  occasion  alluded  to  were  special  and  peculiar,  and  it  may  be 
long  before  anything  analagous  occurs  again.  The  rules  adopted  by  the 
Bank  Directors,  even  among  themselves,  for  the  “safe  binding  and  safe 
finding  ” of  the  securities  and  treasures  of  the  Bank  are  extremely  strin- 
gent. All  the  securities  are  every  evening  safely  locked  up  in  their  proper 
depositories,  and  the  keys  thereof  are  placed  in  a bag;  the  bag  is  placed 
in  a cupboard  ; to  that  cupboard  there  are  three  locks  and  keys,  one  of  the 
three  keys  is  kept  respectively  by  the  Governor,  Deputy-Governor,  and 
another  of  the  Directors  of  the  Bank.  Every  morning,  therefore,  before 
the  business  of  the  bank  parlor  can  commence,  those  three  gentlemen  must 
be  present,  each  with  his  own  proper  key,  to  unlock  the  cupboard  and  ob- 
tain the  keys  which  unlock  the  safes  where  all  the  securities  of  the  bank 
are  deposited.  And  it  is  regarded  as  a point  of  honor  with  each  Director 
never  to  trust  the  key  out  of  his  own  custody. 

By  the  courtesy  of  the  Governor  of  the  Bank,  Mr.  Ellis,  the  head  of  the 
bullion  office,  was  permitted  to  show  us  everything  we  desired  to  see  in  his 
department;  and  Mr.  Ellis,  with  a courtesy  which  we  are  bound  to  ac- 
knowledge and  to  thank  him  for,  did  full  justice  to  the  Governor’s  recom- 
mendation. Under  his  personal  guidance  we  went  the  round  of  the  vaults 
under  keeping  and  control.  The  bullion  warehouse  of  the  bank,  it  is  well 
known,  are  the  temporary  receptacles  of,  occasionally,  immense  quantities 
of  specie  and  bullion  belonging  to  the  merchants  and  consignees  in  the 
city,  for  whom  the  bank  takes  charge  of  it  in  consideration  of  a small  per 
centage;  and  it  is  deposited  in  these  vaults  until  it  is  sold  or  disposed  of, 
and  is  required  for  delivery  or  exportation.  This  is,  of  course,  quite  apart 
from  the  bullion,  against  which  the  bank  has  issued  notes  from  its  issue 
department,  as  stated  in  the  weekly  return.  The  vaults  are  plain  bare 
brick  and  stone  structures,  with  a number  of  strongly  made  trucks  or  car- 
riages, on  which  the  bars  or  bags  of  gold  or  silver  are  placed,  for  the  con- 
venience of  being  wheeled  or  moved  about.  At  times,  Mr.  Ellis  told  us 
these  vaults  are  all  tilled  to  overflowing  with  bullion  in  bars  and  coin  be- 
longing to  the  bank  or  to  merchants  and  bullion  dealers.  But  at  the 
time  of  our  visit,  some  weeks  ago,  they  were  comparatively  empty.  In 
some  of  the  valts  there  were  here  and  there  trucks  with  a few  bars  or 
bags  of  gold  coin  of  some  foreign  country  upon  them,  amounting  in  value 
to  one  or  two  hundred  pounds  sterling,  but  this  was  a mere  trifle  to  what 
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they  usually  contain.  In  one  vault,  however,  there  was  a truck  heavily 
laden  with  gold  bars,  which  was  pretty  and  interesting.  Each  bar  was 
worth  upwards  of  £800,  and  the  sterling  value  of  the  whole  was  half  a 
million  sterling.  All  the  bullion,  we  should  mention,  whether  in  bars  or 
coin,  is  estimated  according  to  its  weight  and  fineness,  by  our  standard, 
and  not  according  to  the  number  or  nominal  value  of  the  coins;  and  all 
the  entries  appartaining  to  them  in  the  books  of  the  office  are  based  upon 
this  principal.  In  regard  to  these  bars,  there  was  the  report  of  the  assay- 
ers  on  each  bar,  accompanied  by  the  part  cut  off  and  assayed,  showing  the 
the  precise  quality  or  fineness  and  sterling  value  of  each.  There  is  a pow- 
erful machine  in  this  vault  for  cutting  off  the  portion  to  be  assayed,  and 
there  is  another  powerful  machine  (jt  numbering  or  stamping  the  num- 
ber upon  each  bar.  But  the  most  interesting  machines  are  those  for 
weighing  coin  and  bullion.  These  are  masterpieces  of  delicate  and  per- 
fect mechanism,  and  there  are  several  of  them.  None  of  them,  perhaps, 
are  what  would  commonly  be  called  handsome  machines,  but  they  are  ad- 
mirably constructed  for  their  purpose ; and  there  is  one  in  an  inner  vault, 
which  is  always  kept  locked  up,  and  to  which  recourse  is  had  only  in 
case  of  any  doubt  or  dispute  as  to  the  perfect  accuracy  of  any  of  the 
others. 

But  these  vaults,  though  very  interesting,  were  not  all  we  wanted  to 
see.  There  is  another  vault,  situate  somewhere  within  the  precincts  of  the 
bank  but  we  are  bound  not  to  say  exactly  where,  and  for  the  very  good 
reason,  that  we  do  not  exactly  kuow  where — in  which  is  deposited  the 
great  bulk  of  the  bank’s  stock  of  gold.  That  is  the  bullion  vault  of  the 
bank  of  England  ; but  the  vault  is  never  opened  and  never  seen  except 
by  two  of  the  bank  directors,  the  governor  and  deputy-governor,  the  chief 
, cashier,  and  the  porter  of  the  bank  parlor.  The  governor  and  the  deputy- 
governor  and  chief  cashier  have  each  their  separate  keys  of  this  great 
iron  and  stone  chest,  and  it  can  only  be  opened  by  the  common  consent 
of  all  these  officials.  Whenever  Mr.  Ellis’s  own  vaults  get  choked  up,  or 
too  full  he  intimates  to  the  governor  his  desire  to  hand  some  bullion  over 
to  them.  Then  the  two  governors  and  the  chief  cashier  go  with  their 
keys  to  open  the  great  iron  door,  and  to  receive,  examine,  and  verify  what 
Mr.  Ellis  hands  over,  and  to  place  it  in  the  vault.  Haviog  done  that,  they 
give  Mr.  Ellis  a receipt  in  discharge,  and  then  the  vault  is  again  closed, 
and  the  door  locked,  not  to  be  opened  again  until  more  gold  is  ready  to 
be  put  in,  or  gold  is  required  to  be  taken  out  for  exportation.  In  the  lat- 
ter case  the  same  parties  must  personally  attend  with  their  respective 
keys,  and — similar  formalities  must  be  observed.  These,  we  believe,  are 
the  only  parties  who  are  ever  permitted  to  attend  on  these  occasions,  or 
who  are  privileged  to  see  or  enter  this  sacred  domain.  Mr.  Ellis  is  an  old 
official  of  the  bank,  and  has  occupied  his  present  position  lor  many  years, 
but  up  to  this  time  he — even  he — has  never  yet  been  permitted  to  enter 
that  vault.  Possibly  it  may  be  considered  that,  as  he  it  is  who  delivers 
the  bullion  to  that  vault,  aud  receives  bullion  from  it,  he  is  the  last  per- 
son who  ought  to  be  permitted  to  enter  it ; but  still  the  facts  show  the 
stringency  with  which  the  necessary  precautions  are  observed  and  con- 
sistently enforced.  The  vault  itself,  we  believe,  is  absolutely  impregnable, 
and  would  baffle  the  attempts  even  of  Mr.  Caseley,  with  all  his  “ lawful  n 
or  “ unlawful  ” appliances.  In  fact,  we  are  assured  that  nothing  less  than 
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the  force  of  powerful  artillery  could  possibly  effect  an  entrance.  And,  in- 
asmuch as  the  bank  is  nightly  guarded  by  detachments  of  the  Queen’s 
troops,  lodged  inside,  we  suppose  there  is  little  need  to  apprehend  any 
danger  to  the  bank’s  stock  of  gold  from  hostile  or  burglarious  attempts. 


FOOD  AND  ITS  ADULTERATIONS. 

High  prices  for  food  lead  to  the  introduction  of  injurious  substitutes 
and  adulteration.  At  the  present  time  an  unusual  number  of  articles  of 
food  in  duly  use  are  badly  adulterated.  Common  scandal  for  years  has 
assigned  to  the  milk  vended  from  the  wagons  a reputation  by  no  means 
creditable  to  the  salesmen.  Whiting,  flour,  water  and  many  other  things 
have  been  found  to  constitute  the  ingredients  of  the  produce  which  con- 
fiding persons  have  supposed  to  be  elaborated  by  the  mammary  glands  of 
the  cow.  Cream  is  a mythical  affair  altogether. 

Butter  has  also  been  found  to  be  extensively  adulterated  in  England. 
About  fifteen  years  ago  the  owners  of  the  London  Lancet  employed  Ar- 
thur Hill,  Hassel,  and  others,  to  investigate  the  matter  of  the  adulteration 
of  food,  and  published  the  results  of  their  experiments  in  a series  of  pa- 
pers. The  scales  and  test  tubes  were  employed  in  the  endeavors  to  deter- 
mine the  quality  and  ingredients  of  the  various  staple  articles  employed 
in  diet  by  the  inhabitants  of  the  British  motropolis.  Doctor  Hassel  after- 
ward embodied  the  results  of  his  labors  in  a volume,  which  is  declared  to 
be  a very  cyclopaedia  of  dishonesty.  No  less  than  forty-eight  samples  of 
butter  were  examined  by  these  investigators,  and  their  discoveries  were 
recorded  at  full  length.  They  ascertained  that  about  one-fifth  of  the 
whole  weight  consisted  of  salt  and  water,  the  water  having  been  stirred 
up  with  the  butter  rendered  half  fluid  by  heating.  Potatoe  flour  was 
also  detected. 

The  adulteration  of  coffee  is  more  notorious.  Chiccory  and  dandelion 
are  commonly  mingled  with  it ; and,  indeed,  peas,  barley,  sweet  corn, 
wheat,  are  substituted  in  its  place.  Even  the  chiccory  itself  is  too  valua- 
ble to  escape  analogous  treatment.  Doctor  Hassel  and  his  associates 
examined  thirty-four  samples  of  the  prepared  sort,  and  found  carrot, 
parsnip,  beet,  beans,  acorns,  roasted  corn,  biscuit-powder,  and  burnt 
sugar.  # 

These  gentlemen  examined  forty-two  specimens  of  coffee,  finding  thirty- 
one  to  be  adulterated  purely  with  chiccory;  twelve  chiccory  and  roasted 
corn  ; one  with  beans,  and  one  with  potatoe  flour.  A packet  of  “ Jamaica 
coffee”  was  found  to  be  composed  almost  entirely  of  chiccory  ; the  44  finest 
Java  coffee”  consisted  of  half  coffee,  much  roasted  corn,  and  a little  chic- 
cory ; “superb  coffee”  was  principally  chiccory  and  roasted  corn;  “fine 
Plantation  Ceylon”  was  almost  entirely  chiccory;  “fine  Java”  was  heav- 
ily charged  with  chiccory  and  potatoe;  “delicious  drinking  coffee”  was 
chiccory  and  roasted  corn.  The  more  imposing  the  name,  the  grosser 
the  counterfeit  appears  to  have  been.  We  remember  some  months  since 
to  have  been  presented  with  a sample  of  made  coffee,  the  flavor  of  which 
greatly  resembled  that  of  charred  wool,  and  its  effect  upon  the  stomach 
was  anything  but  agreeable.  Indeed,  in  this  country,  as  well  as  else- 
where, there  are  bu*  two  certain  plans  to  follow  to  obtain  real  coffee : 
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to  witness  the  grinding  of  it,  or  to  purchase  it  whole  and  grind  it  at  home. 
Nevertheless,  there  are  honest  coffee  merchants  occasionally. 

The  same  remark  applies  with  equal  justice  to  the  trickery  played  upon 
tea.  The  Chinese  adulterate  it  themselves  before  selling  it  to  the  “ out- 
side barbarians”  by  mixing  it  with  ash  or  palm  leaves.  The  English  are 
largely  in  the  practice  of  gathering  the  “grounds1’  or  exhausted  leaves, 
mixing  them  with  a solution  of  gum  and  drying  them ; after  which  by 
adding  rose-pink  and  black  lead  to  “ face”  them,  they  are  made  into  black 
tea,  and  by  using  copperas,  they  have  green  tea.  The  leaves  of  the  beach, 
elm,  chestnut,  plane,  oak,  willow,  poplar,  hawthorne,  sumach,  holly,  sloe, 
are  used  more  or  less  in  the  work  of  adulteration.  Black  tea,  however, 
does  not  appear  to  suffer  much  in  reputation  in  this  manner;  but  of  green 
teas  this  cannot  be  said.  Of  course,  it  is  not  necessary  to  remark  that 
the  difference  between  genuine  green  and  black  teas  consists  in  the  pecu- 
liar manipulations  given  them  by  the  Chinese. 

Chocolate  has  also  become  notorious  by  reason  of  its  adulterations. 
Flour  appears  to  be  the  principal  ingredient  employed  for  this  purpose ; 
starch,  sugar,  cocoa-nut  oil,  lard,  tallow,  sweet  ochre,  and  chalk,  have  also 
been  used.  The  very  mode  of  preparing  it  affords  facilities  which  the  dis- 
honest could  not  leave  alone.  The  proclivity  is  unfortunate,  for  the  bev- 
erage is  cheaper  and  more  wholesome  than  its  rivals. 

The  corruptions  of  sugar  are  less  numerous,  and  are  confined  principally 
to  confectionery.  Gamboge,  starch,  flour,  pipeclay,  plaster  of  Paris,  chalk, 
and  even  copper,  lead,  and  mercury,  are  used  in  the  preparation  of  cheap 
candies. 

Wheat  flour  is  generally  sold  in  this  country  in  a pure  condition,  owing 
to  its  cheapness.  But  in  England,  it  has  been  found  upon  analysis  to 
yield  such  queer  constituents  as  white  corn  meal,  potatoe  flour,  plaster  of 
Paris,  ground  bones,  chalk,  rye,  bean,  pea,  and  rice  flour.  Bread,  how- 
ever, is  badly  adulterated.  There  is  some  reason  for  our  people  to  adopt 
the  suggestion  of  the  French  tiger  Marat,  and  hang  up  the  bakers  at  their 
own  doors.  The  bread  which  they  serve  becomes  thoroughly  unpalata- 
ble when  but  a few  hours  old,  owing  to  the  improper  ingredients  employed 
in  its  preparation.  Alum,  either  pure  or  mixed  with  salt,  is  a familiar 
article  in  the  manufacture,  making  inferior  flour  white,  and  enabling  it  to 
absorb  a larger  quantity  of  water.  ’ 

The  remedy  for  these  evils  is  an  important  topic  for  consideration. 
Legislation  has  often  been  proposed,  but  we  cannot  quite  agree  with  those 
who  regard  it  as  the  panacea  of  human  ills.  Indeed,  it  is  hardly  possible 
to  establish  in  any  large  community,  like  Boston,  New  York,  or  Philadel- 
phia, a system  by  which  unwholesome  or  adulterated  articles  would  be 
excluded  from  the  markets.  Besides,  we  are  a people  jealous  of  much 
governing.  We  prefer  to  be  cheated  in  the  weight  or  quality  of  our 
bread,  the  quantity  of  our  berries,  the  constituents  of  our  milk,  or  even  in 
the  ingredients  which  constitute  our  coffee  or  wine,  to  the  alternative  of 
an  espionage  into  our  habits  and  employment.  The  surveillance  which 
in  many  European  countries  exposes  every  man’s  most  trivial  acts  to  the 
cognizance  of  government,  would  be  resented  by  us  as  an  unpardonable 
outrage  on  personal  rights.  We  prefer  to  take  our  chances  with  the  pet- 
ty knaveries  of  our  neighbors,  to  hourly  contact  with  the  informer,  the 
policeman,  or  the  magistrate. 
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We  are  of  opinion  that  the  best  method  of  protection  against  the  prac- 
tise of  adulterating  the  different  articles  of  food  is  to  insure  its  cheapness. 
Only  when  prices  are  high  is  there  liability  oY  tampering  with  spurious  in- 
gredients. By  no  means  should  Government  lay  its  imports  and  excises 
upon  the  necessaries  of  life,  exposing  its  citizens  to  such  frauds,  and  to  the 
evils  of  artificial  famine.  The  cheapness  of  food  is  also  of  the  utmost  im- 
portance to  the  public  health.  Mr.  Farr,  the  Registrar  General  of  England, 
reviewing  the  tables  of  mortality  of  London  from  1602  till  1800,  ascertain- 
ed that  in  ninety-eight  years  when  provisions  were  relatively  cheap,  the 
number  of  deaths  were  less  than  in  ninety-eight  years  when  the  prices 
were  higher;  thus  demonstrating  the  existence  of  the  law.  Mr.  Stow 
speaks  of  two  bad  seasons  in  succession,  1392  and  1393,  when  the  poorer 
inhabitants  of  that  city  sickened  from  their  endeavors  to  subsist  on  apples 
and  nuts  for  want  of  better  food  ; showing  that  cheapness  of  food  is  essen- 
tial to  the  public  health.  If  the  East  Indian  pestilence  scourges  our  cities 
during  the  present  year,  as  has  been  apprehended,  those  of  the  population 
will  suffer  worst  from  it,  who  have  not  the  means  or  opportunity  to  pro- 
cure wholesome  food  in  ample  quantities.  The  enhancement  of  prices, 
whether  by  the  transaction  of  speculators  or  by  taxation,  operates  directly 
to  disseminate  epidemic  sickness,  and  aggravate  its  violence.  The  ex- 
perience of  all  countries  shows  this.  It  is  dangerous  to  tamper  with  the 
prices  of  food ; and  of  little  utility,  when  such  indiscreetness  has  invited 
adulteration,  to  hope  to  correct  the  mischief  by  penalties.  Cheap  bread  is 
essential  to  th  e safety  of  a people. 


VIRGINIA  STATE  DEBT. 

1 hie  State  had  contracted  previous  to  the  war  a very  large  debt  forinternal  im- 
provements and  banks,  yet,  up  to  the  date  of  secession,  no  State  enjoyed  a fairer  credit 
either  at  home  or  abroad,  and  its  bonds  were  greatly  esteemed  as  objects  of  invest- 
ment. This  high  credit  was  well  founded — the  great  wealth  and  resources  of  the  Com- 
monwealth and  the  honorable  course  the  State  had  always  preserved  towards  its  cred- 
itors, warranting  the  esteem  in  which  it  was  held.  The  greater  portion  of  its  debt, 
however,  has  always  been  owned  by  the  people  of  the  State  themselves,  and  not  more 
than  five  per  cent  of  the  whole  by  capitalists  beyond  the  limits  of  the  Union. 

That  the  State  yet  enjoys  a high  credit  is  equally  well  ascertained,  the  quotations 
at  New  York  are  higher  than  might  have  been  expected  after  a suspension  of  interest 
for  four  or  five  years.  Its  coupon  bonds  now  sell  for  67@68  in  our  market,  which  is 
a sure  criterion  that  their  payment,  principal  and  interest,  is  undoubted. 

The  whole  debt,  including  accrued  interest  to  January,  1866,  aggregates  more  than 
$42,000,000,  and  its  liabilities  on  guarantee,  beyond  the  guarantees  already  become 
absolute  debt,  are  several  millions  more.  Gov.  Peirpoint,  in  his  message  to  the  Legis- 
lature, Dec.  4th,  1865,  states  the  amount  then  outstanding  to  have  been  as  follows : 

State  bonds,  6 per  cents,  registered $21,888,398  88 

“ " 6 44  “ “ 108,000  00 

Total  registered  (or  home)  debt $21,996,398  83 

State  bonds,  6 per  cents,  coupons  payable  in  New  York $11,108,000  00 

“ “ 6 “ “ “ “ in  London 1,866,000  08 

Total  coupon  debt $12,973,000  00 


Aggregate  amount $34,996,398  88 

Interest  outstanding  and  unpaid.  July  1, 1866 6,071,337  29 

Add  guaranteed  bonds,  by  which  the  State  is  liable,  and  will  have  to  pay. ..  822,865  00 

Interest  thereon  to  July  1, 1865 197,726  20 


Aggregate  up  to  July  1, 1865 $41,061,816  87 
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The  interest  for  the  half  year  to  the  end  of  1865  would  be  11,063,902,  which,  added 
to  the  above,  would  make  the  total  debt  for  which  the  State  was  liable  at  that  date 
$42,125,218  87. 

The  assets  of  the  State  held  against  the  above  debt,  are  as  follows  : 


Stocks  In  the  railroads $18,649,848  84 

Seven  per  cent  bonds  loaned  to  railroads 8,093,333  38 

Add  four  years  interest . 866,133  20 


Total  in  railroads : . . . $23,709,319  87 


Of  the  above  stocks  there  is  expended  in  railroads,  from  which  it  is  not  probable  that 
the  State  will  derive  any  income,  for  many  years  at  least,  and  which  should  be  de- 
ducted from  the  estimate  of  available  assets  of  the  8tate,  $7,359,946  52.  The  resi- 
due of  the  stocks  and  bonds,  however,  may  in  time  be  made  available  to  the  Oommon- 
wealth.  The  investments  of  the  State  in  the  several  banks  of  the  Commonwealth  are 
a s follows : 


In  the  name  of  the  Commonwealth $3,243,100 

In  the  name  of  the  Board  of  Public  Works > 1,003,850 

In  the  name  of  the  Literary  Fund 363,070 


Total $3,710,020 


Very  little  of  this  amount  will  ever  be  available,  and  with  the  exception  of  some 
$50,000  In  the  Fairmount  Bank,  the  whole  may  be  considered  as  lost  to  the  State. 
Some  of  the  banks  will  only  be  able  to  pay  a small  percentum  on  their  circulation. 

The  other  assets  of  the  State  are  of  a miscellaneous  character.  The  State  has  sev- 
eral millions  of  dollars  in  stock  in  the  James  River  and  Kanawha  Canal,  and  holds 
a large  amount  in  turnpike  roads  and  bridges,  but  there  is  no  hope  that  any  of  these 
investments  can  be  relied  on  as  present  sources  of  revenue.  It  is  also  owner  of  the 
tobacco  warehouses  and  the  armory  grounds  in  the  City  of  Richmond;  and  before  the 
war  Virginia  owned  a literary  fund  of  1 rge  value.  On  the  1st  April,  1861,  this 
amounted  to  $2,844,714  81.  For  all  practical  purposes  it  may  be  said  that  there  is 
now  no  such  fund,  and  it  can  only  be  reinstated  bj  a direct  tax  upon  the  people. 

It  is  evident  from  these  premises  that  the  late  war  has  divested  the  State  of  the 
most  valuable  of  its  accumulated  resources.  The  stocks  and  bonds  it  holds  as  security 
for  its  investments  in  rail  roads, 'banks  and  other  economical  institutions  have  become 
unproductive  and  in  part  worthless  ; and  hence,  for  the  present,  the  whole  burden  of 
the  State  debt  falls  upon  the  people.  To  pay  the  interest  on  the  debt  and  contribu- 
tion to  the  sinking  fund  will  require  at  least  $2,500,000  a year,  which,  in  the  present 
condition  of  thepeop  e of  the  State,  is  a large  sum  to  collect  from  them  ; while,  at  the 
same  time,  they  must  maintain  from  taxation  all  the  appointments  necessary  to  keep 
up  the  State  organization.  The  annual  amount  of  taxes,  previous  to  the  war,  was 
about  $3,250,000,  and  the  whole  expenses  of  the  State  a million  more.  Five  millions 
will  be  required  now,  without  the  aid  of  investments  or  the  tax  on  negroes.  Of  the 
determination  of  the  people  to  do  their  best  to  maintainthe  financial  honor  of  the 
State,  however  there  can  be  no  question. 

The  debt  consists  of  two  portions,  the  old  debtor  that  which  existed  on  the  1st  Jan- 
uary, 1852,  and  the  new  debt  or  that  which  has  been  contracted  since  that  data  The 
Constitution  of  1851,  and  the  act  to  create  a Sinking  Fund,  provides  that  an  amount 
equal  to  seven  per  cent  shall  be  annually  set  apart  upon  the  old  debt,  which  amounted 
then  to  $11,971,838,  requiring  the  sum  of  $838,028  68  as  the  basis.  The  Constitution 
also  provides  that  whenever  after  January  1,  1852,  a debt  shall  be  contracted  by  the 
Commonwealth  there  shall  be  set  apart  in  like  manner,  annually,  for  thirty-four  years, 
a sum  exceeding  by  one  per  cent,  the  aggregate  amount  of  the  annual  interest  agreed 
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to  be  paid  thereon  at  the  time  of  its  contraction.  The  additional  one  per  cent.,  by 
successive  investment,  would  retire  the  debt  in  the  thirty-four  years,  the  time  that  all 
the  new  debt  has  to  run. 

On  the  1st  October,  1860,  the  old  debt  had  been  reduced  to $10,709,995  30 

The  new  debt  outstanding  amounted  to 22,538,146  33 


Total $33,248,141  33 

Increase  since  October  1,  I860 1,748.256  75 

Total  now  outstanding $34,996,398  38 

— not  including  guarantees  or  overdue  interest. 

The  consideration  of  this  subject  at  the  recent  session  of  the  Legislature  has  resulted 
in  the  passage  of  a funding  law  which  is  now  in  operation.  This  law  provides  that 
the  holders  of  registered  bonds  of  the  commonwealth  issued  before  April  17,  1861, 
may  invest  the  intereet  due  upon  said  bonds  in  registered  bonds  of  the  State,  bearing 
the  same  rate  of  interest  as  the  principal,  and  payable  in  ten  or  thirty  years  as  the 
holder  may  elect.  The  holders  of  the  coupon  bonds  of  the  State,  issued  prior  to  the 
above  date  may  invest  the  interest  due  in  either  coupon  or  registered  bonds,  to  bear 
interest  at  the  same  rate  as  the  principal.  All  fractional  sums  of  interest  due  on  the 
above  bonds  which  cannot  be  invested  as  above, are  to  be  provided  for*  in  the  form  of 
certificates  payable  in  two,  three,  or  four  years  with  intereet.  The  interest  on  the 
bonds  of  the  restored  government  issued  since  the  creation  of  West  Virginia,  may  be 
invested  up  to  January,  1867,  in  State  bonds,  co  pon  or  registered  at  option.  The 
Sinking  Fund  is  preserved  so  that  the  dates  at  which  the  several  portions  of  the  debt 
wi  1 become  due  are  not  altered.  Thus  the  bonds  of  1852  are  due  in  1886,  those  of 
1853  in  1887,  etc.,  etc. 


DEBT  AND  FINANCES  OF  KENTUCKY. 

The  total  debt  of  Kentucky  outstanding  Oct.  10,  1865,  amounted  to  $5,254,347,  of 
which  $3,651,402  was  held  by  the  public,  and  $1,602,945  by  the  State  School  Fund. 
Against  this  debt  the  sinking  fund  is  credited  with  various  properties  and  assets 
valued  at  $7 ,688,494,  and  has  large  annual  receipts  from  taxes,  interest,  dividends,  Ac. 
This  fund  is  regarded  as  sufficient  to  meet  promptly  and  at  maturity  the  interest  and 
principal  of  the  indebtedness  of  the  State.  The  valuation  of  taxable  property  for 
1865  was  $369,7 17,161 , having  been  reduced  about  sixteen  millions  from  the  valuation 
for  1864,  a fact  wholly  due  to  deterioration  in  the  value  of  slave  property,  which  for 
1865  is  set  down  at  $7,224,851  only,  being  less  than  an  average  of  $60  per  head 
assessed  for  taxation.  The  taxation  for  1865  was  40  cents  on  the  hundred  dollars  of 
valuation,  and  appears  to  have  been  sufficient  for  ail  purposes.  This  taxation  is  equiv- 
alent to  180  cents  per  capita  of  the  population.  It  is  thus  evident  that  Kentucky, 
notwithstanding  her  losses  by  reason  of  the  war,  is  abundantly  able  to  sustain  her 
credit  which  has  always  stood  high  ; being  one  of  those  States  which  has  never  been 
tainted  with  repudiation  in  any  form  whatever. 

The  following  statement  exhibits  the  changes  in  the  amount  of  the  debt  by  issues 
and  redemptions  yearly  from  October  10,1859,  to  October  10,  1865  ; 

Amount  outstanding  Oct.  10, 1859 $5  479  244 

Six  per  cent  military  loan  certificates,  1861 . 151  795  666  ’ 

“ ;;  T “ (ActFeb  18  1864). * ’417,000 

Loans  from  School  Fund,  being  unexpended  county 
distributions 819,118  2,431,113 

$8,910,357 
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Redeemed  prior  to  Oct.  10,  1861 

“ in  1861— military  loan $810,000 

“ 44  original  debt 9,000 

*•  in  1863— military  loan 866,000 

“ 44  original  debt...  86,000 

“ in  1864— military  loan 

“ in  1865— original  debt 


$760,010 

1819.000 

890,000 

1.180.000 
67,000 


2,656,010 

$5,254,347 


Total  outstanding  Oct  10, 1865 

The  following  is  a statement  of  the  debt,  at  the  date  mentioned ; 

PUBLIC  DEBT  OCTOBER  10,  1866.1 

The  public  debt  of  Kentucky,  at  the  close  of  the  fiscal  year  1864-66,  amounted  to 
$5,254,847,  and  is  thus  accounted  for : 


Acts  authoriz- 
ing the  several 
issues. 

Various 


— Date  of .Rate/ — Amount . 

Mata-  per  Issu-  Out- 
Issue.  rity.  an’m  ed.  standing. 


Parties  and 
institutions  to  which 
issued. 

(Six  y’rs  bonds  and  int. 

imp.  R.R.  sc,p$609,500)  Various . Due.  6 

Feb.  28,  1835 Bank  of  Kentucky*. ...  May  26, 1835  1865  6 $100,000 

44  “ Prime,  Ward  & King  . . Aug.  1, 1836  1866  5 100,000 

Feb.  29,  1836 Northern  Bank  of  Ky*.  April  26,  ’86  1866  6 100,000 

“ “ “ Bank  of  Ky* June  1, 1836  1866  5 60,000 

44  28,  1887 War  Department April  1,  1887  1867  6 166,000 

March  8, 1843 John  Tilden,  ag’t  to  sell  Sept.  2, 1848  1878  6 100  000 

Feb.  16,  1888 Am.  Life  Ins  &Trust  Co  July  1,  1838  1868  6 1,260,000 

Contract’s  on  pub.  w’ks  | toFe^llf^i  } • 83,000 

Northern  Bank  of  Ky..  Nov.  4,  1^40  1870  6 235,000 


21, 1840 

(* 


Bank  of  Ky, 

Contractors  and  in  ex- 
change for  six  years’ 
bonds. 


Feb.  21,  1840 

44  ..  1841 

Mar.  8,  1842 

44  11,  1843 

Mar.  1,’  1844* holders  of  Lex’gton 

OhioR.  R.  bonds.  „ , 

Feb.  22,  1846.... I Holders  of  six  years’  I Oct  7,  1846, ) ,A1 unn™ 

Mar.  1,  1847 f bonds  and  others  ( to  Junl5,’48  f 61-680 


$402 

14.000 

85.000 

95.000 
9,000 

166,000 

79.000 

099.000 

27.000 

188.000 
161,000 


1870  6 180,000 

April  8, 1841 1 

to  )■  ’71-72  6 1,741,000  1,422,000 
April  1, 1842  j 


Jan’y  1, 1865  1860  6 150,000 


Total  amount  held  by  public  and  institutions $6,486,000  $8,651, < 02 


Held  by  Board  of  Education*. 


Aug.  9, 1840  1870 
Jan.  6,1840  1870 
Jan.  1,1840  1870 
Jan.18, 1840  1875 
Jan.23,  1840  1875 
44  44  1875 

Dec  28, 1848  pTsure  6 
July  5,  1860  44  5 


(Balance  due  for  int.  on  State  bonds 

Jan.  30, 1864  For  unexpen’d  county  distrib.  & held 

by  B’d  of  Education* July  1, 1865 


24,000 

21,500 

22000 

500.000 

170.000 

180.000 
808,268 
101,002 


24,006 

21,600 

22,000 

600,000 

170.000 

180.000 
808,268 
101,002 


6 276,175  276,175 


Total  amouutheld  by  Board  of  Education.. $1,602,945  1,602,945 

Aggregate  Public  Debt $8,088,945  6,254,847 

The  annual  interest  on  the  above  debt  is $299,198 

Marked  thus  * indicates  that  principal  and  interest  are  payable  in  Kentucky ; all  others  are 
payable  in  New  York. 

Against  the  above  debt  Ihe  State  owns  property  of  various  descriptions  and  other 
assets  valuedin  the  aggregate  at  $7,638,494.  These  are  described  as  follows : 

Stock  in  internal  improvements 4,880,475 

44  in  banks  and  railroads 1,562,820 

Loan  to  Revenue  Debt  $100,000,  and  interest  $9,000 109,000 

Surplus  in  Treasury,  Oct.  10,  1865 436,697 

5 per  cent  legal  tender  notes  on  deposit  in  New  York 100,000 

Loan  to  Military  Fund 200,000 

Deposit  to  credit  of  Sinking  Fund,  Oct.  10, 1865 400,602 

Total  property  and  assets  owned  by  State 7,688,49^ 

These  belong  to  and  constitute  the 

SINKING  FUND, 

—A  fund  provided  for  the  payment  of  interest  on  the  State  debt  as  it  falls  due  and  of 

YOL.  LIY,— NO#  Y#  21 
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the  principal  at  maturity.  The  resources  of  this  fund  are  as  follows : (1)  Tax  on 
Bank  Stock,  dec.;  (2)  Dividends  on  Bank  Stock  owned  by  State;  (3)  Dividends  on 
State  itocks  in  turnpike  roads  and  profits  on  works  of  internal  improvement ; (4) 
lease  of  penitentiary;  (5)  15  cents  Revenue  Tax;  (6)  tax  on  brokers  and  insurance 
offices ; (7)  interest  on  loan  to  keeper  of  penitentiary ; (8)  proceeds  of  the  Common- 
wealth Bank  and  stock  in  old  Bank  of  Kentucky;  (9)  redemption  of  forfeited  lands 
and  escheats ; (10)  interest  on  ($74,579  50)  L.  & F.  railroad  bonds  ; (11)  dividends 
on  2,178  shares  L & F.  railroad  stock;  (12)  excess  in  Treasury  over  $10,000  ; (13) 
tax  on  playing  cards ; (14)  tax  on  billiard  tables ; (15)  tax  on  railroad  stocks  ; (16) 
taxes  on  railroad  and  express  companies  ; (17)  tax  of  6 per  cent  per  annum  upon 
dividends  of  turnpike  roads ; (18)  tax  on  insurance  companies  incorporated  by  the 
State;  and  (19)  tax  on  oil  companies,  etc.,  $100. 


The  total  receipts  by  the  sinking  fhnd  in  1864-65  were $867,800 

Add  balance  in  Treasury,  Oct.  10, 1864 20,490 

Total  resources 887,790 

Warrants  paid  from  Oct.  11,  1864  to  Oct.  10. 1865  657,123 

Balance  in  Treasury.  Oct.  10, 1865 830,667 


The  warrants  drawn  in  1864-65  were  for  the  following  purposes: — Bank  of 
America  (for  coupons)  in  New  York,  $240,000;  contingent  expenses,  $1,510  ; interest 
on  school  bonis,  $81,465  ; mterest  on  (home)  State  debt.  $30,142 ; loan  to  Military 
Fund,  $200,000,  and  reduction  of  State  debt,  $4,000 — total,  $557,123. 


TBS  MILITARY  FUND. 

Under  this  head  are  included  all  the  financial  transactions  of  the  State  on  account 
of  the  late  war.  The  State  of  Kentucky,  the  Auditor  says,  has  borrowed  and  expend- 
ed during  the  war,  $3,621,000.  Of  this  sum  the  Federal  government  has  refunded  to 
the  State  the  sum  of  $1,051,000.  This  leaves  due  the  State  the  sum  of  $2,570,000. 
From  this  sum  should  be  deducted  the  State’s  proportion  of  the  $20,000,000  direct 
tax,  which  the  Legislature,  by  resolution  approved  December  23,  1861,  assumed  to 
pay  the  Federal  government ; this  is  $606,641,  which  deducted,  will  leave  due  the 
State  of  Kentucky  for  and  on  account  of  money  expended  for  military  purposes 
$1,968,359. 

VALUATION  AND  TAXATION. 

The  jtaxable  property  in  1865  is  valued  at  $359,717,161  while  in  1864  it  amounted 
to  $375,129,756.  This  decrease  resulted  from  the  falling  off  in  the  value  of  slave 
property.  In  1864  this  item  of  taxation  was  valued  at  $34,179,246,  and  in  1865  at 
'only  $7,224,851,  a difference  of  $26,954,395.  I am  inclined  to  think,’*  the  Auditor 
adds,  “ that  the  additional  increase  of  tax  of  five  cents  on  the  $100  for  revenue  purposes 
will  be  sufficient  with  the  natural  increase  of  valuation  to  meet  the  expenses  of  the 
State  government.  The  following  shows  the  value  of  taxables : 


VALUE  OF  TAXABLES  AND  TAXES. 


Land,  acres 

Town  lots 

Slaves  (over  16  years 

63,552) 

Horses  & marcs 

Hales 

Jennies 

Cattle 

Total  valuation 


Number.  Value. 
17,778,146  $197,676,721 

45,560  61,883,478 

fl53,514  7,224,851 

299,160  16,641,815 

58,273  4,176,248 

3,933  167,528 

520,798  6,267,247 


Stores 

Value  under  equalization 


Pleasure  Car’ges,&c. 
Gold  & sil.  wat’s, &c. 
Gold  & silver  plate. . 
Pianos 


Norn.  Value. 
4,280  $16,527,915 


45,409,895 

1,509,182 

1,023,719 

500,303 

708,259 

$859,717,161 
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The  tax  at  40  cents  on  $100  valuation  will  amount  to  $1,438,868  66,  and  including 
a number  of  minor  special  taxes  the  total  income  from  taxation  will  be  $1,496,318 
96  less  collection  and  allowance.  The  general  tax  is  levied  thus — for  State  revenue 
20c,  for  sinking  fund  16c  and  for  school  fund  6c  on  the  hundred  dollars. 

The  following  shows  the  variations  in  the  valuation  for  the  last  five  years : 


1861.  1862.  1863,  1864.  1865. 

Land $224,656,910  $174,187,963  $185,151,296  $196,145,226  $197,676,721 

Town  lots 51,508,000  41,142,738  47,087,010  56,145,757  61,883,478 

Slaves 88,704,682  57,998,498  57,511,770  34,179,246  7,224,851 

Horses  and  mares 22,037,713  17,948,088  16,842,503  17,024,345  16,641,816 

Mules 5,681,521  4,342,408  4,098,815  4,409,908  4,176,248 

Jennies 506,791  309,351  274,610  243,382  167,528 

Cattle  over  $50 4,510,666  8,432,621  3,349,618  3,840,288  6,267,247 

Stores 10,547,876  6,642,301  8,058,397  12,457,231  16,527,915 

Value  under  equalization  law,....  56,317,873  45,558,382  47,201,524  47,217,147  45,409,895 

Carriages,  &c 1,958,568  1,420,771  1,381,113  1,883,198  1,509,182 

Watches  & clocks 1,211,283  921,415  974,528  976,635  1,023,719 

Gold  and  silver  plate 587,416  504,386  512,050  615,803  500,303 

Pianos . 634,319  500,228  624,815  601,590  708,269 


Total 468,963,6  ?2  854,917,150  872,968,047  875,129,756  859, 717, 16, 

Excl.  of  slaves 880,158,940  296,918,652  315,456,277  340,960,510  352,492,31* 


RECEIPTS  AMD  EXPENDITURES. 

The  ordinary  receipts  and  expenses  of  the  governm  nt  from  all  sources  and  on  aU 
accounts  for  the  year  ending  October  10,  1866  were  as  shown  in  the  following  state- 
ment 


Gen1!  Fund.  S’king  Fund.  School  Fund.  Total. 


Receipts $710,463  00  $418,989  03  $194,238  62  $1,323,690  55 

Balance,  Oct.  10,  1864  66,285  87  28,762  59  14,381  30  309,429  76 

Total  resources 776,748  87  447,751  62  208,619  82  1,433,120  31 

Warrants  drawn 757,446  46  342,721  61  171,587  49  1,27»,749  56 

Balance,  Oct  10, 1865 19,302  41  105,030  01  37,038  33  161,370  76 


The  above  is  exclusive  of  tbe  military  and  the  enrolled  militia  funds ; including 
which  and  the  balance  on  hand,  Oct.  10,  1864  ($225,984  30),  tbe  total  resources  of 
the  treasury  amounted  to  $2,014,948  92  and  the  expenditures  to  $1,826,366  43, 
leaving  a balance  Oct.  10,  1866  of  $188,582  49. 


COMMERCE  OF  THE  UNITED  STATES. 

The  following  review  of  the  commerce  of  the  United  States  we  take  from  the  Journal 
of  Commerce.  We  do  not  see  the  necessity  for  impunging  the  motives  of  those  under 
whom  these  reports  were  prepared.  The  errors,  we  think  are  evidently  the  result  of 
the  same  carelessness  referred  to  by  the  Internal  Revenue  Commissioners,  and  tbe 
result  of  which  we  have  exposed  on  a previous  occasion.  The  Journal  says  : 

We  have  been  for  several  months  in  possession  of  the  official  returns  of  the  imports 
and  exports  of  the  United  States  for  tbe  last  fiscal  year,  but  have  been  afraid  to  use 
it,  because  we  place  no  reliance  on  the  figures  thus  given.  As  no  other  paper  seems 
to  possess  the  returns,  and  our  own  silence  has  been  misinterpreted,  and  severely  com* 
mented  upon  by  certain  partisans  of  the  Treasury  Dep&rtmeoted,  we  here  annex  the 
official  figures : 

FOREIGN  IMPORTS  AT  THE  PORTS  OF  THE  UNITED  STATES  FOR  THE  TEAR  ENDING  JUNE  30,  1865. 

Dutiable  merchandise  $183,258,278 

Free  merchandise 43,856,155 

Specie  and  bullion  7,225,377 

Total  imports  for  the  year $234,339,810 
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The  above  only  represents  only  the  foreign  cost  of  the  goods  in  gold,  without  includ- 
ing any  part  of  the  freight  and  duty. 

EXPORTS  FROM  THK  UNITED  8TATK8  TO  FOREIGN  FORTS  FOR  THE  TEAR  ENDING  JUNE  80,  1865* 

Domestic  produce $254,381,481 

For  dutiable  merchandise $23,456,837 

Foreign  free  do  4,411,621 

— — 27,867,468 

Domestic  specie  and  bullion $51,925,277 

Foreign  specie  and  bullion 2,522,907 

64,448,184 


Total  exports  for  the  year $336,697,128 

The  export  figures  (except  for  specie,  which  is  given  at  its  tale  value)  represent  the 
market  value  in  the  ordinary  currency  at  the  port  of  shipment,  and  are  thus  chiefly 
computed  in  paper  money. 

Our  readers  will  naturally  inquire  why,  if  these  returns  are  official,  we  do  not  receive 
them  with  implicit  credit  The  answer  covers  one  of  the  most  remarkable  records 
ever  made  in  the  Treasury  Department.  We  have  heretofore  called  attention  to  the 
gross  errors  which  were  apparent  in  the  annual  volumes  of  the  Finance  Report  and 
Commerce  and  Navigation,  commencing  with  the  year  1861,  but  we  supposed  that  most 
of  these  were  the  result  of  carelessness  or  stupidity.  We  now  wish  to  give  a plain 
comparison  of  the  total  of  these  returns,  as  published  under  Mr.  Chase  and  Mr.  McCul- 
loch, and  leave  the  candid  public  to  judge  for  themselves  as  to  the  motives  which  have 
produced  this  difference.  The  following  is  t he  official  statement  put  forth  by  Secretary 
Chase,  and  and  repeated  by  Mr.  Fessenden,  in  the  official  Finance  Report  of  1864, 
page  242  : 

GROSS  VALUE  OF  1 11 FORTS  AND  EXPORTS. 


Excess  of  Excess  of 

Year.  Exports.  Imports.  Exports.  Imports. 

1861  $410,866,818  $362,075,635  $68,781,283  

1862  229,938*975  206,819,823  24,119,152  

1863  860,062,125  252,187,587  97,864,538  

1864  840,665,680  828,514,559  12,151,421  


Excess  of  Exports $192,916,694 


This  would  show  that  setting  the  exports  (mostly  given  in  paper  money  value)  against 
the  imports  (given  in  foreign  gold  value),  there  would  be  a seeming  excess  of  exports 
in  four  years,  amounting  to  nearly  two  hundred  million  do  lars.  We  publish  the 
above  table  just  a year  ago,  with  the  comment  that  it  was  most  extraordinary,  and 
remarked  that  we  should  14  not  be  surprised  to  hear  of  subsequent  corrections.”  No 
one  could  expect,  however,  that  the  corrections  would  take  on  such  a shape  as  we  have 
now  presented.  The  new  volume,  issued  by  Secretary  McCulloch,  gives  the  new 
readings  as  follows : 


GROSS  VALUE  OF  IMPORTS  AND  EXPORTS. 


Year. 

1861.. 


1863.. 

1864.. 


Exports. 

$243,971,277 

229,938,985 

822,859,254 

801,984,661 


Imports. 

$286,598,135 

275,367,061 

262,919,920 

829,562,895 


Excess  of 
Exports 

$ 


Excess  of 
Imports. 
$42,626,868 
45,418,066 


27.578.334 

$115,623,258 

69.439.334 

Excess  of  imports $46,188,924 

Thus,  instead  of  an  excess  of  exports  for  these  four  years  amounting  to  $192,916,494, 
we  have  an  excess  of  imports,  (even  without  counting  the  difference  between  gold  and 
paper  !)  of  $46,188,924,  thus  making  a change  in  the  figures  by  a few  strokes  of  the 
pen  of  nearly  two  hundred  and  fifty  million  dollars.  But  the  worst  is  still  to  come. 
We  wrote  to  the  department,  more  than  two  months  ago,  calling  attentionto  this 
startling  change,  and  received  from  an  intelligent  subordinate  clerk  at  the  head  of  the 
proper  bureau,  a 44  correction”  for  the  year  1861,  making  it  read  as  follows  : 

Excess  of  Excess  o 

Year*  Exports.  Imports.  Exports.  Imports. 

1801 $249,344,91*  $335,650,153  $ $86,306,240 
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This,  it  will  be  seen,  increased  instead  of  diminishing  the  difference  between  Secre- 
tary Chase  and  Secretary  McCulloch,  and  made  the  total  discrepancy,  for  four  years, 
nearly  three  hundred  million  dollars.  The  explanation  which  accompanied  the  cor- 
rected volume,  stated  that  a quarter’s  imports  had  been  omitted  in  the  first  compi- 
lation. Whether  this  amended  return  is  the  true  one,  and  if  so,  what  reliance  is  to 
be  placed  on  the  returns  for  subsequent  years,  we  su  mit  to  the  impartial  reader. 
We  have  been  promised  a revise  for  the  whole  period  beginning  with  1861,  and 
were  waiting  somewhat  impatiently  for  it ; but  as  the  delay  in  publication  has  brought 
down  upon  us  no  little  abuse  from  angry  partisans  who  have  accused  us  of  suppress- 
ing the  returns,  we  have  thought  it  best  to  lay  all  the  facts  within  our  reach  before 
the  public,  and  leave  the  Treasury  Department  to  make  its  own  explanation  and 
settlement.  The  disagreeing  reports  are  official,  duly  signed,  and  issued  under  the 
highest  authority  in  the  department 


ANALYSES  OP  RAILROAD  REPORTS.  No.  8. 

I.  Western  Railroad. —II.  Boston  and  Worcester  Railroad.— III.  Cleveland  and  Pittsburg.— IV. 
Philadelphia,  Wilmington  and  Baltimore  Railroad.— V.  Northern  Central  Railway. 


WESTERN  RAILROAD. 

The  constituents  of  this  great  road  which  connects  Boston  with  Albany  and  the 
interior  States,  are  as  follows  : 

Western  Railroad Worcester  to  New  York  State  Line 117.81  miles 

Albany  & West  Stockbridge Massachussetts  State  Line  to  Albany 88.22 

Hudson  Branch Chatham  to  Hudson  City 17.83 


Total  length  of  road  owned  by  Company 173.36 

Second  track  and  sidings 126.61 

Length  of  equivalent  single  track. 

Leased  Roaa. — Pittsflela and  Nort 

Total  length  of  road  owned,  leased,  and  operated 818.62  “ 

Under  the  Pittsfield  and  North  Adams’  lease,  which  is  to  run  thirty  years  from  1st 
December,  1846,  the  date  of  its  completion,  the  Western  Company  are  to  pay  six  per 
cent  on  the  cost,  about  $450,000.  The  net  earnings  have  generally  been  inadequate 
to  the  demand,  and  the  difference  has  been  paid  by  the  lessee. 

The  cars  of  the  Western  Company  reach  Boston  over  the  Boston  and  Worcester 
Railroad,  the  whole  distance  from  Boston  to  Albany  being  about  200  miles. 

EQUIPMENT. — ENGINES  AND  OARS. 

The  equipment  of  the  road  at  the  close  of  each  of  the  last  ten  years  ending  Novem- 
ber 30,  1865,  has  been  as  follows  : 


Close  of 
Year. 

1856  

1857  . ... 

1858  

1859  

1860  

1861  


1863.. 

1864.. 


Locomotive  / Number  of  8 

Engines.  Passenger.  Mail,  &c, 


70 

72 

72 

72 

72 

73 
73 
75 
78 


87 

40 

44 
47 
47 
47 

45 

45 

46 
45 


9 

10 

11 

12 

12 

12 

9 

10 

12 

12 


wheel  cars, 
i.  Freight. 
1,001 
1,012 
1,036 
1,067 
1,057 
1,061 
1,099 
1,099 
1,147 
1,170 


Total. 

1,047 

1,062 

1,091 

1,116 

1,116 

1,110 

1,163 

1,154 

1.205 

1,237 


OPERATIONS  OP  THE  OOMPANT. 


The  following  statement  shows  the  mileage  of  engines,  the  number  of  passengers, 
and  the  tons  of  freight  carried  over  the  road  f<>r  the  ten  years  ending  November  80, 
1865. 
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The  mileage  of  engines  with  trains  follows  : 


Fiscal 

Years. 

1866... 

1867.. . 

1858.. . 

1859.. . 

1860.. . 

1861.. . 

1862.. . 

1863.. . 

1864.. . 
J865... 


Passenger 

Trains. 

329,674 

814,807 

816,190 

829,768 

859,564 

882,845 

862,981 

879,952 

416,443 

446,022 


Freight  Gravel,  <fec.,  Tot’l  mile* 
Trains.  Trains,  with  Trains. 

657,944  89,400  1,027,018 

689,706  48,590  950,108 

685,689  45,122  944,951 

663,721  86,565  1,020,054 

701,456  63,072  1,114,091 

804,136  47,037  1,234,018 

862,850  41,870  1,257,201 

854,199  41,778  1,275,929 

96  ,607  47,273  1,430,228 

864,240  48,252  1,358,514 


The  number  and  classes  of  passengers  carrieJ  in  the  same  years  were  as  follows  : 


Fiscal  Through  Way  Total  First  Second 

Years.  Passengers.  Passengers.  Passengers.  Class.  Class. 

1856  63,246  658,449  621,695  667,766#  63,928# 

1857  59,378  669,676  629,054  670,322  68,732 

1858  47,637  484,277  531,914  485,003  46,911 

1859  44,251  638,519  677,770  658,751  19,019 

1860  41,674  676,208#  617,882#  602,844  15,038# 

1861  84,030  629,110  663,140  545,664  17,476 

1862  35,497  622,65“#  668,047#  644,6*9  13,408# 

1863  66,243  654,214  710,457  698,878#  11,578# 

1864  73,966#  862,749#  936,715  922,924  18,791 

1865  81,024  929,349#  1,010,873#  1,009,288  1,085# 


The  number  of  tons  of  freight  carried  are  stated  in  the  following  table : 


Fiscal  , Through * / Way , Thro’  & Way—.  Total 

Years.  West.  East.  West.  East.  West.  East.  tons- 

1856  33,054  62,517  104,698  218,401  187,752  280,918  418,670 

1857  25,544  40,041  93,723  218,199  119,267  268,240  377,607 

1858  18,383  6t\2i5  103,582  259.686  121,965  315,931  437,890 

1859  22,673  60,795  115,794  249,088  188,467  309,878  448,345 

1860  21,350  66,355  147,788  267,064  172,138  333  409  505,647 

1861  20,295  111, *72  106,974  269,638  127,269  380,910  508,179 

1862  22,785  113,040  136,521  315,158  159,306  428,198  587,504 

1863  80,933  104,776  147,432  380,786  178,365  485,562  663,927 

1864  27,256  116,288  144,944  894,372  172,200  510,660  682,860 

1865  29,173  87,254  164,451  412,876  193,624  500,130  903,754 


By  “ through  tonnage  ” is  here  meant  freight  from  Boston  to  Albany  aud  vice  versa - 
Tbe  following  table  is  interesting,  showing  as  it  does  the  number  of  barrels  of 
flour  transported  from  Albany  and  Troy  yearly  to  Boston  and  way  stations : 


Fiscal 

Years. 

1856.. . 

1857.. . 

1858.. . 

1859.. . 

1860.. . 


/ Barrel  of  dour  to . Fiscal 

Boston.  Way  sta’ns.  Total.  Years. 

287,610  208,385  495,995|lfc61 . .. . 

198,870  207,390  406,260  1862 

311,567  207,953  519,520  1863.... 

265,779  182,131  447,910  1864 

278,842  171,281  450,123  1865.... 


, Barrels  of  flour  to * 

Boston.  Waysta'ns.  Total. 

594,005  264,964  848,969 

567,968  328,862  896,830 

528,310  436,697  975,007 

690,265  331,852  922,117 

363,844  332,  89  696,388 


The  earnings , expenses  and  revenue  from  operations  yearly  for  the  ten  years  end” 
ing  November  30,  1866  have  been  as  follows: 


Fiscal  / Gross  Earnings * Operating  Revenue. 

Years.  Pasa’ger.  Freight.  Mails,  &c.  Total,  expenses,  or  profits. 

1856 $812,880  $1,207,789  $95,151  $2,115,820  $1,228,219  $887,691 

1867  808,977  1,007,186  94,179  1,910,342  1,084,118  826,224 

1858  637,642  968,516  94,136  1,700,293  8t0,930  809,363 

1859  679,121  986,305  101,642  1,767,068  936,920  830,148 

1860  690,992  1,101,119  89,240  1,881,351  993,096  888,265 

1861  613,365  1,164,320  116,883  1,894,668  1,081,571  812,997 

1862  634,656  1,351,81.2  109,404  2,095,922  1,111,358  984,664 

1863  837,611  1,479,874  118,277  2,435,712  1,207,007  1,228,705 

1864  1,343,818  1,739,796  111,884  2,994,998  1,818,141  1,176,667 

1863 1,366,566  1,926,221  138,798  8,431,684  2,204,925  1,226,669 


The  distribution  of  profits  (including  result  on  Pittsfield  and  North  Adams  Rail- 
road) has  been  as  follows  : 

Fiscal  Profits  (inch  , Distribution Carried  to 

Years.  P.  &N.A.R.R.)  Int’t.  Sk’glunds.  Divid’ds. U.S. tax.  Surplus. 


1866 $889,763  $305,959  $50,000  $386,250 

1857  824,306  813,127  50,000  412,000 

1858  805,269  842,442  60,000  412,000 

1869  828,276  860,179  50,000  412,000 

1860  889,024  848,228  60,000  412,000 

1861  806,057  888,953  60,000  412,000 

1862  981,241  364,444  50,000  412,000 

1863  1,232,831  438,802  60,000  463,600 

1864  1,178,712  644,103  60,000  616,  <*0 

1865  1,282,882  467,296  50,<Jp0  548,662 


6,871 

14,385 

25,760 

28,614 


$147,664 

49,179 

827 

16,097 

78,801 

4,105 

148,426 

226,194 

48,869 

162,760 
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The  “interest  column”  includes  also  the  amount  of  exchanges  paid.  The“U. S. 
tax  column”  is  the  excise  paid  on  dividends.  The  “ profits”  in  the  second  part  of  the 
above  table  where  they  differ  in  amount  from  those  of  the  first  part  have  been 
increased  or  decreased  by  the  gain  or  loss  in  operating  the  Pittsfield  and  North 
Adams  Railroad. 

The  financial  condition  of  the  company  yearly  as  exhibited  on  the  balance  sheet 
on  the  80th  November  for  the  past  six  years  is  shown  in  following  statements : 


Nov.  Capital  Funded  Bills,  In’t  and  Skg  F’d  Surplus  Total 

80th.  stock.  debt,  ac’t,  &c.  divid’s.  profits.  fund,  amount. 

1860  $6,150,000  $6,260,520  $22,679  $275,746  $1  822,055  $400,644  $13,940,644 

1861  6,150,000  6,271,520  99,660  275,766  2,040,714  404,802  14,242,462 

1862  5,150,000  6,419,520  70,328  283,617  2,254,778  553,175  14,731.418 

1863  6.150,000  6,269,520  25.721  335,960  2 507.616  819.368  15,108,186 

1864  5,150,000  6,269,520  29,295  340,871  2,699,301  863,227  15,352  214 

1865  5,627,700  6,269,520  27,796  425,245  2,992,7611,005,783  16,348,805 

Against  which  are  charged  as  follows,  viz.: 

Roads  Stocks  Materials  Cash  « 

Nov,  and  equip-  and  Ledger  on  on  Sinking  ftmds-> 

80th  ments.  secur’s.  bal’s.  hand.  hand.  State.  Albany. 

1860  $11,029,079  $15,120  $162,154  $303,879  $144,778  $1,610,769  $671,lfe 

1861  11,635,152  15,120  175,123  800,848  115,927  1.775,890  724,502 

1862  11,218,476  15.120  256,423  301,796  225,246  1,936,007  778,350 

1863  11,262,856  225,120  225.870  267,246  155,722  2.136,127  834,234 

1864  11,271,656  136,800  229,854  290,131  270,726  2,255,962  897  085 

1865  11,271,856  959,056  145,313  387,686  132,554  2,506,262  946,078 


The  column  headed  “ interest  and  dividends  ” shows  the  amount  of  dividends 
declared  but  not  paid,  and  of  interest  accrued  but  not  due. 

The  “ funded  debt  ” of  the  company  is  made  up  as  follows  : 


Five  per  cent  sterling  bonds  of  the  Stat9  of  Massachusetts  issued 
In  favor  of  the  company,  and  the  principal  and  interest  of 
which  are  payable  by  the  company £899,900  @ $4.80=$4.319  5 

m otr  ftnn  »dio  nnft  a i i con  j w ■ 


viz. : £135,000  ' $648,000  issued.' April  1,  1838,  due. 

337,500  1,620,000  44  Oct.  1, 1838,  44  . 

90,000  432,000  “ 14  1,  1839,  44  . 

180,000  864,000  44  April  1,  1840,  44  . 

157,400  755,520  44  44  1,  1841,  44  . 


.April  1, 1868 

Oct.  1, 1868 

1, 1 


.April  1,  1870 


187i 


— Interest  semi-annually  April  1 and  October  1,  payable  at  London. 

Six  per  cent  bonds  of  the  city  of  Albany,  issued  in  favor  of,  and  payable,  principal 
and  interest,  by  the  company 000  000 

Of  which  $650,000  were  issued  30th  May  1840,  and  $350,000  1st  Aug.  1841:  and  are  * ’ * 

payable  at  Boston  as  follows : $250,000  July  1, 1866 ; $300,000  July  1,  1870 ; $200,000 
July  1, 1871,  and  $250,000  July  1, 1876.  Interest  semi-annually  Jan.  1 and  July  1 
at  Boston. 

Six  per  cent  bonds  (no  mortgage)  dated  Oct.  1,  1855  and  due  Oct.  1,  1875,  interest 


semi-annually  Aprill  and  Oct.  1 at  Boston 800  000 

Six  per  cent  loan  from  Sinking  Funds,  payable  on  demand 150,000 


Total  amount. 


$6,269,520 


Sinking  Funds. — The  Massachusetts  Loan  bonds  will  be  retired  by  the  operation  of  a 
sinking  fund  based  on  the  premium  on  the  sale  of  said  bonds,  which  amounted  to 
$146,467,  and  an  annual  payment  of  1 per  cent  on  their  total  amount  estimated  for 
this  purpose  at  $4,000,000.  The  value  of  this  fund  Nov.  80, 1865,  was  $2,606,262, 
which  is  invested  at  6 per  cent  interest. 

The  Albany  bonds  will  also  be  retired  by  aid  of  a similar  fund,  based  on  an  original 
investment  of  10  per  cent  of  their  whole  amount,  and  a payment  thereto  of  1 per 
cent  annually.  The  fund  Nov.  80,  1865,  amounted  to  $946,078,  which  is  invested  at 
6 per  cent.  The  redemption  of  $250,000  of  the  bonds  will  take  place  on  the  1st  of  July 
of  the  present  year. 


DEDUCTIONS. 

The  cost  of  road,  and  the  earnings,  expenses  and  profits  per  mile,  with  the  proportion 
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of  expenses  to  earnings,  and  of  profits  to  cost  of  road,  are  shown  for  each  of  the  last 
ten  years  in  the  following  statement : 


Cost  of 

Gross 

Operating 

Net 

Expenses 

Profits 

Bate 

Fiscal 

roads 

earn’es 

exp  nses 

earnings 

to 

to  cost 

of 

years. 

per  mile. 

per  mile. 

per  mile. 

per  mile. 

earnings. 

of  road,  divid  s 

1856.. 

$13,563 

$7,809 

$5,754 

57.57 

8.70 

7X 

1857 

67,288 

12,246 

6,949 

5,297 

56.74 

7.87 

8 

1858 

69,808 

10,899 

5,711 

5188 

52.40 

7.52 

8 

1869 

69,887 

11,327 

6 006 

5,8  1 

53.02 

7.61 

8 

1860 

69,887 

12.060 

6,369 

6,«91 

62.81 

8.14 

8 

1861 

12,144 

6,933 

5,211 

67.08 

7.40 

8 

1862 

70,641 

13,435 

7.124 

6,311 

63.16 

8 93 

8 

1868 

15,613 

7,737 

7,876 

49  60 

11.09 

9 

1864 

19,198 

11,655 

7,543 

60.71 

10.48 

10 

1865 

72,383 

21,997 

14,134 

7,863 

64.24 

10.87 

10 

The  above  is  computed  on  the  length  of  the  main  line,  156  miles. 


The  Western  Railroad  Company  was  chartered  by  the  Legislature  of 
Massachusetts  by  an  act  passed  April  15,  1833.  The  construction  of  the 
road,  however,  was  not  commenced  until  1837.  In  that  and  the  two  fol- 
lowing years  the  whole  line  was  placed  under  contract.  The  Eastern  Div- 
ision, extending  from  Worcester  to  the  Connecticut  River,  was  opened  for 
traffic  October  1,  1839.  The  Western  Division,  from  the  Connecticut 
River  to  the  New  York  State  line,  was  completed  and  commenced  opera- 
tions by  sections  in  1841,  viz. : From  the  boundary  line  of  New  York  to 
Pittsfield,  May  4 ; from  Springfield  to  Chester  Factories,  May  24 ; from 
from  Pittsfield  to  the  Summit,  August  9,  and  from  the  Summit  to  Ches- 
ter Factories,  September  13.  The  bridge  across  the  Connecticut  River 
was  completed  July  4,  1841,  and  trains  first  passed  over  the  whole  line 
from  Boston  to  Albany  October  4,  1841. 

That  portion  of  the  line  lying  within  the  State  of  New  York,  38  miles, 
was  constructed  under  the  charter  of  the  Albany  and  West  Stockbridge 
Railroad  Company,  granted  in  1836.  The  construction  of  the  road  was 
commenced  in  1838,  and  the  first  division  from  Albany  to  Chatham  Four 
Corners  was  opened  December  24,  1840.  Pending  the  construction  of 
the  second  division  from  Chatham  to  the  State  Line  of  Massachusetts,  a 
portion  of  the  line  of  the  Hudson  and  Berkshire  Railroad  was  used  to  form 
the  through  line.  The  whole,  however,  was  completed  and  came  into 
operation,  September  12,  1842. 

The  New  York  portion,  as  above  described,  was  constructed  by  the 
Western  Company,  to  which  it  is  leased  for  the  term  of  fifty  years,  the 
period  of  its  charter,  and  for  any  renewal  of  the  same.  Toward  the  con- 
struction of  this  road  the  City  of  Albany  subscribed  $1,000,000  to  the 
capital  stock,  paying  for  the  same  in  city  bonds.  By  the  terms  of  the  sub- 
scription the  stock  taken  by  the  city,  and  which  constitutes  the  entire 
share  capital  of  the  Albany  and  West  Stockbridge  Company,  is  held  by 
the  city  as  collateral  security  for  its  bonds.  The  Western  Company  hav- 
ing agreed  to  pay  the  principal  and  interest.  A sinking  fund  now  in  force 
will  satisfy  them  at  maturity,  and,  whenever  the  bonds  are  returned,  the 
City  of  Albany  will  release  the  property  of  the  company. 

An  agreement  between  the  Western  Company  and  the  Pittsfield  and 
North  Adams  Company  was  signed  January  30,  1846,  under  which  the 
former  took  a lease  of  the  road  of  the  latter  parties  for  the  period  of  thirty 
years,  from  the  date  of  its  completion,  and  agreed  to  pay  for  the  use  of 
the  property  six  per  cent,  on  its  cost.  At  the  expiration  of  the  stipulated 
period  the  Western  Company  have  the  right  to  purchase  the  road,  or  re- 
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new  the  lease  for  a further  term  of  ninety-nine  years  paying  annually 
five  per  cent,  on  its  cost.  The  road  was  finally  opened  December  1, 1846, 
and  cost  about  $450,000. 

In  November,  1854,  the  Western  Company  became  purchasers,  under  a 
sale  at  auction  by  the  Comptroller  of  the  State  of  New  York,  of  the  Hud- 
son and  Berkshire  Railroad,  then  extending  from  the  City  of  Hudson  east- 
erly to  the  boundary  line  of  Massachusetts,  a distance  of  thirty-one  miles. 
Its  cost  to  the  Western  Companv  has  been  less  than  $200,000.  The  sec- 
tion of  road  east  of  Chatham  has  since  been  disused  and  the  track  taken 
up,  and  the  remaining  portion  now  forms  the  Hudson  Branch  of  the  main 
line.  A separate  organization,  however,  is  still  kept  up  for  this  road,  as  well 
as  for  the  Albany  and  West  Stockbridge  Railroad,  to  satisfy  the  local  law. 

The  interests  of  the  Western  Company  are  so  intimately  interwoven 
with  those  of  the  Boston  and  Worcester  Company  that  it  appears  strange 
that  they  should  form  separate  corporations.  The  lines  owned  by  these 
companies,  indeed,  are  inseparable,  forming,  as  they  do,  a great  east  and 
west  line  between  Boston  and  Albany.  It  is  true  that  several  attempts 
have  been  made  to  consolidate  them,  but  no  project  has  yet  been  adopted 
to  complete  such  an  arrangement.  It  is  to  be  hoped,  however,  that  wise 
councils  will  prevail  in  this  matter,  and  the  unification  not  be  delayed. 
Under  a single  authority  and  superintendence  greater  economy  would  be 
possible,  and  the  property  of  the  joint  company  be  thereby  enhanced.  It 
is,  however,  scarcely  possible  that  opentions  could  be  conducted  with 
greater  care  and  convenience  to  the  public  than  they  are  at  the  present 
time.  The  Western  Railroad  and  its  Eastern  connections,  indeed,  are  the 
pattern  roads  of  the  Union. 

The  company  also  holds  one- third  of  the  capital  stock  of  the  West 
Stockbridge  Railroad,  a short  line  of  two  and  three  quarter  miles,  and 
used  as  a connecting  link  between  the  Housatonic  Railroad  line  and  the 
Western  Railroad.  It  was  constructed  under  the  Massachusetts  charter  by 
the  Hudson  and  Berkshire  Company  in  1 838. 


BOSTON  AND  WORCESTER  RAILROAD. 

The  Boston  and  Worcester  Railroad  forms  an  important  link  in  the  line  of  railroad 
between  Boston  and  Albany.  Its  constituents  are  as  follows  : 


Main  Line  —Boston  to  Worcester miles  44.68 

Branch  Lines— Boston  to  Brookl  in  e 1.65 

— West  Newton  to  Newton  Lower  Falls 1.26 

—Natick  to  Saxon ville 8.87 

—Framingham  to  Milford 11.97 

—Framingham  to  Framingham  Center 2.06 

-Grafton  to  Millbury 8.07—  28.77 

Total  length  of  main  line  and  branches 68.40 

Second  track  and  sideings 62.10 

Equivalent  single  track  owned  by  the  company 130.60 

Leased  rood— Agricultural  Branch,  Framingham  Centre  to  Northboro 15.03 


EQUIPMENT— ENGINES  AND  CARS. 


The  rolling  stock  oo  the  road  owned  by  the  company  at  the  close  of  the  fiscal 
years  (Nov.  80,)  1859-66,  both  inclusive,  is  shown  in  the  following  statement: 


Close 

Locom. 

/—Pass  cars-,  Bag’e 

/—Freight  cars->  Gravel.  Tota* 

of  year. 

engines. 

8-wh. 

4-wh. 

8-wh. 

8-wh. 

4-wh. 

4-wh.  numb* 

1859.  

46 

9 

8 

269 

24 

73  429 

I860 

80 

49 

6 

9 

272 

23 

61  420 

1861 

49 

1 

9 

275 

13 

55  402 

1862. 

49 

1 

9 

273 

10 

51  893 

1868 

45 

1 

9 

808 

10 

48  421 

1864 

51 

1 

9 

802 

9 

none  872 

1865... 

54 

1 

9 

296 

9 

none  868 
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The  above  are  exclusive  of  cars  on  the  land  and  steamboat  lines  between  Boston 
and  New  York.  This  company  owns  44-286ths  of  the  rolling  stock  of  the  land  route* 
which  in  1865  consisted  of  24  passenger,  11  baggage  and  express,  and  8 post-office 
cars  ; and  2-5ths  of  five  passenger  and  two  baggage  cars  on  the  steamboat  route. 

YEARLY  OPERATIONS  ON  THE  ROAD. 

The  mileage  of  engines  with  trains , the  number  of  passengers  and  tons  of  freight 
carried,  and  the  equivalent  passengers  and  tons  carried  one  mile  yearly  for  the  last 
•even  years,  are  shown  in  the  statement  which  follows : 

Fiscal  , — Miles  run  by  engines > / — Passengers.  — * / Freight. * 

years.  Pass.  Freight.  Other.  Total.  No.  Mileage.  Tons.  Mileage. 

1858- 50 342,752  160,319  8,901  521,972  1,603,453  25,296,855  327,350  li, 605,506 

1859- 60 340,844  177,798  7,352  525,954  1,601,013  24,979.294  352,999  12,619,150 

1860- 61 346,345  173,265  9,341  528,951  1,476,394  23,239,178  345,174  13,403,609 

1861- 62 365,958  193,249  4,910  564,117  1,506,196  24,542,655  882,494  14,876,747 

1842-63 363,251  205,854  4,909  573,514  1,689,505  29,425,029  418.731  16,099,090 

1863- 64 413,488  223,169  1,865  638,522  2,141,198  39,901,252  458,320  17,823.725 

1864- 65 433,859  217,598  18,277  669,234  2,386,186  40,499,466  427,404  16,060,097 


REVENUE  ACCOUNTS. 

The  gross  earnings  from  transportation,  the  expenses  of  operating  and  the  resulting 
profits  yearly  are  shown  in  the  following  statement : 


Fiscal  , Gross  Earnings , Operating  Yearly 

Years.  Passenger.  Freight.  Other.  Total.  Expenses.  Profits. 

1855- 56 $566,126  $509,225  $33,430  $1,108,781  $671,720  $437,061 

1856- 57  547,339  438,102  33,707  1,019,148  612,686  406,462 

1857- 58  504,268  385,615  38,841  923,224  570,929  362,295 

1858- 69  561,508  471,064  34.498  1,067,070  665,434  601,636 

1859  60 559,021  451,543  35,119  1,046,683  606,399  439,284 

1860-61 472,729  414,684  41,520  928,988  620,338  408.595 

1861  62 ' 967,719 ' 88,411  1,006,180  615,826  490,304 

1862- 63 1,149,343  53,811  1,202,654  714,296  488,358 

1863- 01 , 1,400,685 > 62,300  1,471,985  984,520  487,466 

1864- 65 1,003,158  623,500  70,506  1,697,164  1,160,106  637,068 


FINANCIAL  CONDITION. 


The  financial  condition  of  the  company  as  shown  on  the  general  balance  sheet  at  the 
close  of  the  fiscal  years,  (November  80),  1855-56  to  1864-65,  both  years  inclusive;  is 
indicated  in  the  statement  which  follows  : 


< lose  of 

Year. 

1855- 56 

1856- 57 

1857- 58 

1858- 69 

1859- 60 

Capital 

Stock. 

4,600,000 

4,500,000 

Funded 

Debt. 

$600,000 

600,000 

600,000 

600,000 

1860-61 

4,500.000 

1861-62 

4,500,060 

1862-63 

4,500,000 

1863-64 . 

4,500,000 

1864-65 

Against  which  are  charged  as  follows  : 


Floating 
Liabilities. 
$114,514 
99  974 
60,774 
29,595 
47,585 
126,104 
98,654 
247,921 
229,061 
505,214 


dividend 

(January). 

$135,000 

135.000 

136.000 

180.000 

180.000 

180,000 
185,667 
281,969 
236,842 
260,626 


Reserve 

Income. 

$3(0,217 

421,022 

882,386 

541,917 

699,982 

437,076 

656,863 

571,009 

591,607 

648,049 


Total 
Amount. 
$5,689,731 
6.656,996 
6,628,160 
. 5,751,512 
4 6,827,667 
6,243,180 
5,335,584 
5,550,889 
6,567,510 
5,913,789 


Fiscal  Construction  Real  Gd.  Jctn 

Years.  Account.  Estate.  RR  bond. 

1865-56 $4,855,411  $48,989  $100,000 

1856- 57  4,843,779  55,134  100,000 

1857- 58 4,689,098  64,608  100,000 

1858- 59  4,728,580  54,458  100,000 

1859- 60  4,738,442  75,998  100,000 

1860- 61 4,500,000  92,881  100,000 

1881-62  4,500,000  100,028  100,000 

1862- 68  4,600,000  100,028  100,000 

1863- 64  4,500,000  100,028  100,000 

1864- 66  4,500,000  108,008  847,620 


Materials  Other  Cash  on 
on  hand.  Assets,  hand 


$287,918  $359,541  $37,922 

250,042  421,960  85,892 

192,276  497,264  44,914 

188,460  689,946  40,068 

126,988  281,100  6,094 

144,926  885,245  20,179 

144.862  446,581  44,168 

160,858  661,690  28,818 

178,294  659,170  26,018 

208,562  789,581  15,018 


DEDUCTIONS. 

The  following  table  deduces  from  the  above  statements  the  cost  of  road  and  the 
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gross  earnings,  operating  expenses,  and  profits  per  mile  ; also,  the  ratio  of  the  expenses 
to  earnings,  and  of  the  profits  to  cost  of  road  : . -nivi- 

sss.  -use  jar  war  jatSTSSS 

«S— «#S  *SK  W W iff  |:|  | 

m==  iiii  ii  1 1 

w&=  i s § a ii  a # 

The  above  are  based  on  the  whole  length  of  the  road  and  branches  68.4  miles  in 
aggregate  length. 

The  Boston  and  Worcester  Railroad  Company  was  chartered  by  the 
Legislature,  June  23,  1831,  and  was  the  first  ralroad  company  in  t hefetate 
which  was  expressly  authorized  to  use  the  locomotive.  . ® c . , ^ 

vided  that  no  other  railroad  leading  in  the  same  direction  should  be  con- 
structed within  a distance  of  five  miles  from  its  route,  and  also  that  t e 
Statemightpurcha.se  the  line  after  thirty  years  from  comP'®l,on’  °“ 
payment  of  cost  of  construction,  and  such  sums  in  addi  ion  , 

would  be  equal  to  dividends  of  ten  per  cent,  annually  on  such  cost,  wun 

this  limitation  the  charter  is  perpetual.  . OQO  , tuA 

The  construction  of  the  road  was  commenced  in  August,  1832,  ana  ine 
work  completed  in  sections  as  follows:  From  Boston  to  New  on,  m * _* 
April  16;  Ashland,  24  miles.  Sept.  20,  and  to  Westboro,  32  miles,  Nov. 
15,  1834.  The  entire  line  was  completed  and  opened  to  traffic  on  t 
July,  1835.  On  this  road  the  loco  uotive  engine  was  used  for  tue  nrst 
time  in  New  England  as  the  motive  power  for  passenger  trains,  me  sec- 

ond  track  was  completed  in  1843.  „ t * 

The  Agricultural  Branch  Railroad  was  leased  for  20  years  from  Dec.*, 
1855,  the  Boston  and  Worcester  Company  agreeing  to  pay  as  rent  0 e' 
third  of  the  gross  earnings  of  the  branch,  and  of  the  joint  earnings  ot  tne 
two  roads  on  traffic  originating  or  terminating  on  the  branch,  exelud 
Framingham  Center  Station— the  receipts  so  accruing  not  to  excee£  s’x 
per  cent,  on  its  cost.  The  Boston  and  Worcester  Railroad  Company, 
ever,  agreed  to  pay  absolutely  six  per  cent,  on  $60,000  of  t e s ®re  ® P 
tal.  The  rent  of  this  branch  is  included  in  operating  expenses,  in 

65  it  amounted  to  $20,969  0T.  . . , 

The  Boston  and  Worcester  Company  has  been  one  of  the  most  success- 
ful in  New  England.  It  has  never  once  failed  to  pay  the  semi-annual  divi- 
dend since  the  road  was  completed,  31  years  ago.  These  dividen  s 
ranged  from  6 to  10  per  cent,  per  annum,  and  for  the  whole  period  i i 
per  cent  has  been  paid,  being  an  average  rate  of  per  annum. 

Of  late  years  there  have  been  in  contemplation  changes  in  t 
mies  of  this  company.  The  first  has  looked  for  consolidation  wi  6 
Western  Railroad,  and  the  convenience  and  greater  cheapness  of  operating 
the  two  lines  as  one.  This  idea  will  probably  be  carried  into  eiiect  at  no 
distant  period.  The  other  change  projected  is  to  obtain  a more  extensive 
water  front  in  Boston,  the  present  wharfage  of  the  company  not  being  sut- 
ficient  for  the  business  of  the  road,  and  the  ready  transfer  of  freight  rom 
the  cars  to  the  shipping.  For  the  accomplishment  of  this  purpose  t 
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company  has  been  buying  up  the  bonds  of  the  extinct  Grand  Junction 
Railroad  Company,  and  with  these  in  hand  will  purchase  its  wharf  pro- 
perty and  railroad.  Proceedings  are  now  pending  in  the  Supreme  Court 
which  will,  it  is  hoped,  soon  enable  the  company  to  take  possession  and 
make  it  available  for  the  public  benefit.  The  Legislature  have  also  the 
matter  in  hand  with  a view  to  settling  the  title.  The  company  contem- 
plate creating  storehouses  and  elevators  of  a capacity  adequate  to  the  trans- 
action of  their  immense  business. 


CLEVELAND  AND  PITTSBURG  RAILROAD. 

In  the  Magazine  of  October  9,  1865,  were  given  an  analysis  of  the  reports  of  this 
company  for  the  ten  years  ending  November  80,  1864.  Referring  to  this  for  the 
previous  development  of  the  company,  we  now  propose  to  compare  the  results  of  the 
year  1864-65  with  those  of  the  year  next  preceding. 

The  earnings  and  expenses  for  the  years  1864  and  1865  were  comparatively  as 
follows : 


OPERATING  ACCOUNTS. 

Earnings  from  passengers 

Earnings  from  freight 1,571,155 

Earnings  from  other  sources 108.. 


1864. 

$832,821 

1805. 

$1,029,065 

Increase.. 

1,571,155 

1,569,584 

Decrease 

108.339 

97,728 

“ 

$2,512,315 

$2,696,377 

Increase. 

1,505,636 

1,959,583 

it 

$1,006,679 

$736,794 

Decrease. 

1.571 

10,611 


453,947 


Total  earnings  $2,512,315 

Maintenance  and  transportation 1,505,636 

Profits  from  operations 

The  equipment  of  the  road  at  the  close  of  the  fiscal  years  1864  and  1865  was  as 
follows  : 

EQUIPMENT— ENGINE8  AND  OAR8. 


/—Pas 

s.  train— » / Freight  train- 

— 

Locomo-  Pas’n-  Bag., 

Plat- 

Gon-  Total  Work. 

tives. 

ger. 

mail,&c.  Box. 

Stock,  form. 

dola.  cars. 

cars. 

1865  68 

31 

39  227 

81  17 

704  1,099 

106 

1864  56 

28 

38  263 

90  19 

768  1,206 

96 

Increase 12 

~8 

1 

lo 

Decrease 

86 

9 2 

64  ioi 

. 

The  miles  run  by  engines  with  trains  sum  up  as  follows  : 

MILEAGE 

OF  ENGINES  WITH  ' 

FRAINS,  ETC. 

1864. 

1865 

Passenger  trains 

888,079 

413.536 

Increase.  . 

25,457 

Freight  trains 

566.613 

723,393 

156,780 

Wood  and  gravel  trains 

281,020 

268.981 

Decrease., 

12,059 

Tuscarawas  Branch  trains 

21,100 

23,831 

Increase. . . 

2,731 

Total  (engines)  miles 

. . . 1,256,812 

1,429.741 

Increase. . . 

172,929 

Cars  hanled  one  mile 

. . . 10,617,653 

9,825,270 

Decrease.. 

792.383 

Tons  of  freight  carried  one  mile  . . 

...  59,823,382 

61,690,800 

Increase. . . 1,866,918 

The  income  of  the  company  from  operations  and  all  other  sources,  for  the  two  years, 
are  shown  in  the  following  statement : 


INCOME  ACCOUNT — PROFIT  AND  LO88. 


Assets  on  hand  Dec.  1 

Profits  from  operations 

Pitts.,  Ft  W.  & C.  Co.,  on  account  of  divis- 
ion of  joint  earnings > 

Interest  and  discount 

Capital  stock  account 

Fourth  mortgage  bonds  issued 

Sale  of  real  estate  , 

Bills  payable  issued  and  outstanding 

Total 


1864. 

$369,807 

1865. 

$200,387 

Decrease.. 

$169,420 

1,006,679 

736,794 

11  . . 

269,885 

148,113 

Increase. . . 

148,118 

3,678 

2,573 

Decrease . . 

1,105 

480,852 

937,900 

Increase. . . 

507,048 

7,000 

Decrease.. 

7,000 

600 

Increase. . . 

500 

129,821 

Decrease.. 

129,821 

$1,947,838 

$2,026,268 

Increase... 

$78,430 
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Disbursed  as  follows,  yiz : 

Pitts.,  Ft.  W.  & C.  Co.,  on  account  of  divis- 
ion of  joint  earnings 

Pitts.,  Ft.  W.  & C.  Co.  for  lease  of  road 

Interest  on  bonds,  &c 

Dividends  on  stock 

Indebtedness  cancelled 

Bonds  converted  into  stock 

Scrip  converted  and  retired 

Claims  for  damages  compromised 

Kxoenditures  on  construction,  &c 

Accounts  charged  off 

Assets  on  hand  Nov.  80 


$102,689 

$ 

Decrease.. 

$102,689 

86,000 

86,000 

289,110 

288,267 

Decrease.. 

843 

820,608 

212,929 

107,679 

12,666 

61,066 

Increase... 

38,389 

270,000 

137,000 

Decrease.. 

133,000 

8,344 

•9,680 

“ 

6.336 

10,000 

Increase... 

10,000 

664,032 

876,817 

it 

212,286 

2,074 

2,074 

200,387 

854,144 

“ 

163.767 

Total $1,947,888  $2,026,268  “ ..  $78,430 

The  general  account  of  the  company  Dec.  1,  1864  and  1S65  comparatively,  reads 
as  follows: 

GENEBJL  BALANCE  SHEET. 


1864. 

1865. 

Capital  stock 

....  $4,266,988 

$5,403,911 

Increase. . . 

,$1,136,923 

Second  mortgage  bonds 

. . . . 1,167,000 

1,129,000 

Decrease . . 

28,000 

Third  “ “ 

....  1,728,500 

1,619,500 

It 

109,000 

Fourth  “ “ 

....  1,108,740 

1,108,124 

« 

616 

River  Line  bonds 

4,000 

4,000 

Dividend  “ 

Income  u 

24,811 

8,500 

16,725 

3,600 

83,292 

806.266 

Decrease. 

8,086 

Bills  payable 

134,347 

Decrease. 

. 51,066 

Surplus  net  earnings 

848,466 

“ 

42,210 

Total 

Against  which  are  charged 

as  follows,  viz : 

$9,674,307 

Increase.. 

. $897,956 

Construction 

....  $8,454,040 

$9,201,464 

Increase.. 

. $747,424 

Machinery  and  tools 

68,242 

69,935 

“ 

11,743 

Personal  property 

29,084 

81,800 

2,716 

Telegraph  lines 

16,914 

16,914 

Real  estate 

Assets,  viz : 

17,685 

Decrease. 

17,685 

Shop  materials 

181,829 

Increase.. 

46,982 

Lawrence  Railroad  & Tr.  Co.'s  stock 

4,125 

10,000 

5,875 

Bills  receivable 

12,931 

12,281 

Decrease. 

700 

Personal  accounts 

32,361 

23,755 

8,606 

Cash 

66,623 

176,829 

Increase. . 

. 110,206 

Total 

$9,674,307 

«« 

. $897,955 

We  copy  the  following  remarks  from  the  report  for  1860,  which  are  necessary  to 
elucidate  some  portions  of  the  above  statements : 

* We  have  included  in  the  receipts  the  amount  of  $148,118  paid  to  this  company 
by  the  Pittsburg,  Ft.  Wayne  and  Chicago  Railway  Company,  which  is  our  proportion 
of  the  joint  earnings  of  the  two  roads  beyond  what  was  received  directly  by  this 
company  It  will  be  remembered  that  by  the  arrangement  entered  into  between  the 
two  companies,  each  company  retains  its  earnings, but  a quarterly  adjustment  is  made, 
and  a division  of  the  gross  earnings  of  the  two  companies  in  the  proportion  of  78^  per 
cent  to  the  Pittsburg,  Ft  Wayne  and  Chicago  Railway  Company,  and  26^  per  cent  to 
this  company.  In  case  either  company  has  earned  more  than  this  proportion,  the 
same  proportion  of  the  surplus  is  paid  to  the  other  company. 

“ This  arrangement  has  been  in  operation  two  years  and  a-half,  and  the  result  thus 
far  has  shown  its  substantial  fairness.  The  actual  result  of  this  division  of  earnings 
from  its  commencement  to  the  present  time,  shows  that  during  the  two  and  a-half 
years  of  the  working  of  this  contract,  the  Pittsburg,  Ft.  Wayne  and  Chicago  Railway 
Company  have  paid  to  this  company  $45,484  more  than  they  have  received  from  us. 

“ It  will  be  seen  that  the  company  received  from  the  sale  of  stock  (2,000  shares,) 
authorized  at  the  last  meeting,  the  sum  of  $800,000,  and  that  there  has  been  expended 
in  construction,  equipment,  and  new  structures  the  sum  of  $876,818.  This  expendi- 
ture has  been  for  objects  of  vital  interest  to  the  company,  and  the  advantage  will  be 
found  in  the  future  increased  earnings  and  reduced  expenses  of  the  company. 

M The  financial  condition  of  the  company  is,  in  a hi*h  degree,  satisfactory.  It  will 
be  seen  by  comparing  the  financial  statement  with  the  statement  of  last  year,  that 
the  mortgage  indebtedness  has  been  reduced  $137,616,  and  the  unsecured  indebted- 
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ness  f59,142.  The  mortgage  indebtedness  is  now  only  $8,860,624,  and  the  unsecured 
indebtedness  is  so  small  that  it  could  be  paid  at  any  time.  No  debts  are  unpaid 
which  are  due,  and  all  the  engagements  of  the  company  continue  to  be  promptly 
met.” 

The  following  statement  shows  the  leogth  of  road  open,  and  its  cost  at  the  close  of 
each  of  the  last  ten  fiscal  years,  and  the  earnings,  expenses,  and  profits  yearly : 


COST,  EARNIN' 08,  EXPENSES,  ETC.,  YEARLY. 


Fiscal 


1866-57 

1857-58 

1855-50 

1859- 60 

1860- 61 
1861-62 
1862-68 
1863-64, 
1864  65 


Cost  of 
Mi’es  of  road  and 
road,  equipm’t. 
173.0  $7,835,140 

203.5  9.442,609 

203.5  9,320,289 

203.5 1 .Not. 
203.5)  stated. 

203.5  8,218,372 

208.5  7,836,096 

203.5  7,911,934 

203.5  8,454,040 

203.5  9,201,464 


Gross 
earnings. 
$629,972 
739,924 
772,093 
J 906,710 
■}  1,020,633 
1,114,941 
1,436,317 
1,910,034 
2,512,315 
2,696,377 


Operating 

expenses. 

$298,630 

443,957 

439.999 

614,222 

5€4,497 

616,335 

662,066 

874,730 

1,505,636 

2,959,583 


Profits  on  Divi. 
net  rev.  p.  c. 
$331,342  nil. 
295,967  44 

332,094  44 

892,488  44 

456,141  44 

498,606  “ 

774,252  14 

1,035,304  4 

1,006,679  8 

COl  K 


The  statement  which  follows  is  a reduction  of  the  above  table  to  cost,  etc.,  per 


mile,  etc.  : 


PROPORTIONAL  DEDUCTIONS. 


Fiscal 

Year- 

1855- 66. 

1856- 57. 

1857- 58. 

1858- 59. 

1859- 60. 

1860- 61. 
1861-62. 

1862- 63. 

1863- 64. 

1864- 65. 


Cost  of  road 
per  mile. 

..  $45,290 
..  46,410 
. . 45,800 
45,800 
..  45.800 
. . 40,375 
..  38,506 
..  38,809 
..  41,543 
..  45,609 


, Per  mile  of  road , 

Expenses  to  Profits 

Earnings.  Expenses. 

Profits. 

Earnings. 

to  cost. 

$3,641 

$1,726 

$1,915 

47  40 

4.23 

3,636 

2,181 

1,455 

69.98 

3.13 

3,698 

2,162 

1,536 

58.97 

3.35 

4,455 

2,527 

1,928 

56.72 

4 21 

5.015 

2,774 

2,241 

55.81 

4.98 

5,479 

3,028 

2,451 

55.29 

6.07 

7,058 

3,252 

8,806 

46.07 

9.89 

9,381 

4,298 

6,083 

45.81 

13.lt 

12,343 

7,400 

4,943 

59.94 

11.91 

13,250 

9,629 

3,621 

72.67 

7.94 

The  table  following  gives  the  range  of  prices  at  which  the  stock  of  this  Company 
sold  at  the  Stock  Exchange  at  New  York  in  each  month  of  the  five  years  ending 
with  December,  1865  : 


January 

RANGE  OF 

1861. 

9 @10X 

PRICES  OF 

1862. 

15X@16X 

STOCK. 

1863. 
56X©  73 

February 

16  @18X 

65  @ 73X 

March 

9 <g 

> 9* 

17X@20  X 

64  @73 

April 

May 

> 9 

17  @18X 

67X@  84 

7 (3 

!>  7 

18X@23* 
21  X@24 

82  @108 

June 

7 @ 7 

80  @97X 

July 

7 <5 

> 9 

21  @23  X 
21X@25 

82%@  97X 

August 

6X@  7 

93X@106 

September 

7 (§ 

>10 

24  @36X 

91  @102X 

October 

10  x<& 

>12* 

34  @43 

100X@115 

November 

11X@14 

36X@42 

46  @59 

99X@m* 

December 

100X@109X 

1864. 

106  @120 
110J*@119& 
114X@128X 
104  @132 
110*@117X 
110#@116 
106  @114J£ 
110  @114 
105X@117X 
90  @107 
102  @109 
91X@113 


1865. 

77*@99* 
77#@85 
61  @78* 
57  @81 X 
55  @77X 
55  @64* 

65  @71 X 

66  @71 X 
70X@73X 
72X@93 
80  X@97 
82  @94* 


Year 6#@17  15X@*9  56X@111  90  @132  51  @99# 

The  history  of  this  Company  and  Road  is  given  men  ty  :n  Vo). 
53,  No.  4,  p.p.  282-287,  October,  1865. 


PHILADELPHIA,  WILMINGTON  AND  BALTIMORE  RAILROAD. 

The  Philadelphia,  Wilmington  and  Baltimore  Railroad  constitutes  one  of  the  grand 
links  in  the  chain  of  railroads  forming  a very  direct  line  between  New  York  and 
Washington,  occupying  the  middle  section  thereof,  extending  between  Philadelphia 
and  Baltimore,  a length  of  95.95  miles.  This  chain  is  continued  south  and  southwest* 
from  Washington  and  Alexandria  by  connecting  roads  to  the  principal  se.  board 
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inland,  gulf,  and  lower  Mississippi  towns,  and  at  New  York  it  connects  with  the  great 
New  England  routes  to  the  Eastern  markets,  and  with  the  lines  via  Albany  and  Troy 
to  Canada.  As  a separate  and  local  road  it  connects  the  two  largest  Atlantic  cities 
south  of  New  York,  and  has  branches  and  extensions  into  the  Delaware  peninsula 
for  more  than  a hundred  miles,  and  must  ever  remain  the  sole  land  outlet  of  that 
State  and  country  south  of  it.  A second  track  is  now  being  1 dd  down,  to  accommo. 
date  its  increasing  business,  and  already  58  miles  of  this  are  in  operation.  It  has  also 
25.61  miles  of  side  tracks.  A branch  is  also  being  constructed  from  Havre  de  Grace 
to  Port  Deposit,  on  the  Susquehanna,  and  a magniticeot  bridge  is  in  rapid  progress , 
at  the  first  named  place,  across  the  river,  which  has  hitherto  beeu  passed  on  a railroad 
steamboat  transporting  the  loaded  cars  from  shore  to  shore.  The  lines  leased  by 
this  company  are  principally  in  Delaware,  and  are  as  follows  : 

Newcastle  and  Wilmington  R.R Wilmington  to  Newcastle 6.00  miles. 

Newcastle  and  Freuchtown R.R Newcastle  to  Delaware  Junct 6.00  “ 

Delaware  Railroad Del.  Junct.  to  Uelmar  (station) 84.00  “ 

Eastern  Shore  Railroad  (Md) Del  mar  to  Salisbury 6.50  *• 

Total  lines  in  the  Delaware  Peninsula  leased 102.50  miles 

The  Southwark  Railroad,  which  prolongs  the  main  line  into  Philadelphia  from  South 
street  to  Queen  street,  2.12  miles,  is  also  leased  by  the  company,  which  pays  for  its 
use  6 per  cent  on  its  cost  of  $58  868. 

The  Newcastle  and  Wilmington  Railroad  was  leased  in  1852,  the  company  to  pay  7 
per  cent  on  its  cost  ($150,000)  for  its  use. 

The  Newcastle  and  Frenchtown  Railroad,  though  included  among  the  leased  roads 
is  owned  absolutely  by  the  P.  W,A  B.  Company,  its  stock  having  been  exchanged  for 
that  of  the  latter.  It  formerly  extended  across  the  peninsula  16  miles. 

The  Delaware  Railroad  is  operated  under  a lease  made  in  1856  and  to  run  21  years. 
This  company  pays  6 per  cent  per  annum  on  its  cost,  and  has  lost  largely  on  the  con- 
tract 

The  Eastern  Shore  Railroad  is  an  extension  of  the  Delaware  Railroad  into  the  east- 
ern shore  of  Maryland.  It  has  recently  been  completed  to  Princess  Ann  about  13  miles 
beyond  Salisbury,  and  is  progressing  towards  Anamessix  Sound.  Its  total  length  fiom 
Delmar  to  the  Sound  will  be  31  £ miles,  and  when  completed  as  projected  the  road 
will  connect  by  steamboat  with  Norfolk  and  the  neighboring  ports. 

In  the  following  statement  will  be  found  a summary  of  the  equipment  and  opera* 
tions  on  the  company’s  roads,  their  earnings,  expenses,  Ac.,  and  the  financial  condition 
of  the  company  yearly  : 


EQUIPMENT— ENGINES  AND  OARS. 

The  number  of  locomotives,  engines  and  cars  owned  by  the  company  at  the  close  of 
each  of  the  last  five  years  is  stated  in  the  following  table : 

/ Cars  on  Roads % Miles 

Loco-  Pas-  Bag.,  run  by 

motives,  seng’r.  &c.  Frgt.  Road.  Total,  engines 


1860- 61 32  78  31  504  61  674  430,780 

1861- 62 37  77  33  630  61  801  582,615 

1862- 63 40  70  40  828  63  1,001  675,865 

1863- 64  49  76  37  948  88  1,149  780,537 

1864- 65  52  83  28  934  88  1,133  981,465 


The  number  and  mileage  of  passengers  carried  in  each  year  are  shown  for  the  follow- 


ing five  years ; 


1860-61 

1861-62. 

1862- 63. 

1863- 64. 

1864- 65. 


, Passengers  carried » 

Thro’  Local.  Total. 

129,476  499,622  629,476 

225,388  629,110  854,498 

260,457  781,504  1,071,961 

332,783  1,018,633  1,351,416 

401,843  984,078  1,385,921 


-Passengers  carried  one  mile — % 


Through. 

12,688,648 

22,088,024 

28,464,786 

32,612,734 

89,380,614 


Local. 

15,499,873 

21,485,753 

25,836,683 

30,948,098 

88,410,548 


Total. 

28,128,621 

43,573,777 

54,301,469 

63,560,S32 

77,791,162 
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The  number  of  tons  and  mileage  of  freight  carried  yearly  for  five  years  were  as 
follows : 


/ — Tons  of  Freight  Carried — * 


J-UrUUKU.  JLlUUU.  1UUU, 

1860- 61 68,368  106,984  165,352 

1861- 62 70,520  105,452  175,972 

1862- 63 107,486  10»,548  217,084 

1863- 64  107,606  132.692  240,298 

1864- 65 85,103  150,825  235,929 


^-Tons  of  Freight  Carried  1 mile—, 
Through.  Local.  Total. 

5,720,084  8,833,019  9,653,108 

6,910,974  6,252,477  12,168,461 

10,533,628  6,078,914  16,612,642 

10,545,885  6,872,865  16,418,260 

8,340,094  7,209,541  15,549,685 


OPERATING  ACCOUNTS — EARNINGS,  EXPENSES,  ETC. 


The  following  statements  show  the  earnings,  expenses  and  profits  of  operating  the 
read  yearly  for  the  seven  years  ending  Oct.  81,  1865  : 

Fiscal  « — Gross  Earnings  P.,  W.  & B.  R.R — , Eam’ga  Gain  on  Aggregate 

years.  Passen’r.  Freight.  Other.  Total.  N.  & F.  Del.  R.R.  amount. 

1868- 59 $718,071  $238,795  $58,098  $1,014,964  $21,195  $ $1,036,169 

1869- 60  881,806  317,569  61,724  1,210,598  25,999  1,236,598 

1860- 61 1,067,275  863,563  63,848  1,494,676  22,308  1,616,984 

1861- 62 1,645,026  606,850  72,204  2,223,679  27,283  2,250,862 

1862- 63 1,834,134  527,986  188,129  2,540,248  84,010  ....  2,674,258 

1863- 64  2,423,089  698,682  183,779  8,205,500  51,606  46,976  3,304,081 

1864- 66..... 2,992,656  626,559  209,249  8,828,464  66,146  8,884,609 

From  which  the  following  payments  were  made  : 

Fiscal  /—Oper’ngExp— , Loss  on  New  Interest  Divid’s  Sinking  Balance 

years.  P.w.&B.  N.&F.  Del.RR.  stock,  account,  on  st’k.  Ihnd.  ofacc’nt 

1868-59 $412,071  $21,582  $30,007  $ $135,000  $336,000  $ .$101,499 

1859- 60  451,110  26,671  42,472  104,638  140,000  864,000  33,333  74,379 

1860- 61 513,791  24,393  63,060  97,046  166,212  864,000  46,667  269,817 

1861- 62  847,406  27,993  23,438  825,637  148,479  513,639  43,667  623,689 

1862- 63 942,764  27,948  5,637  471,046  84,606  690,077  63,333  298,866 


Susq’na 
bridge  & De- 
2d  track,  ficit. 

1863- 64 1,467,020  28,269  482,177  82,284  805,440  682,512  144,620 

1864- 66 2,223,909  45,216  2,716  666,966  46,174  932,347  610,768  481,486 


“ Interest  account  ” includes  interest  on  bonded  debt,  ground  rents,  eta,  less  inte- 
rest received,  being  in  fact  the  remainder  paid  after  deducting  the  amount  received. 

The  “ balance  of  account  ” for  the  two  last  years  was  against  this  account — in  1868- 
64  to  the  amount  of  $144,520,  and  in  1864-65  of  $431,486.  These  deficits  were  caused 
by  charging  to  income  the  expenditures  made  in  those  years  on  the  Susquehanna 
Bridge  and  the  second  track.  Had  these  been  charged  to  capital  the  surpluses  would 
have  beeo  $527,992  and  $79,282  respectively. 


CONDENSED  BALANCE  SHEET. 


The  financial  condition  of  the  company,  as  exhibited  on  the  balance  sheet  at  the 
close  of  each  fiscal  year  for  the  seven  years  ending  October  81,  1865,  is  shown  in  the 
following  statements : 


1869. 

1860. 

1861. 
1862. 
1863 
1864. 
1865.. 


Capital 

stock. 

$6,600,000 

6,600,000 

6,600,000 

5,620,500 

7,460,000 

8.667.300 

8.973.300 


Funded 

debt. 

$2,498,486 

2,469,800 

2.475.500 
2,599,000 

1.267.500 

832.000 

516.000 


Current 

liabilities. 

$146,865 

174,262 

175,998 

274,709 

291,926 

460,682 

462,896 


Credit  of 
revenue. 


220,690 

490,607 

1,014,197 

1,813,062 

1,168,612 

727,046 


Total 

amount. 

$8,468,618 

8,464,242 

8,742,000 

9,608,406 

10,822,478 

11,114,514 

10,669,24$ 


Against  which  are  charged— 


Railroad  & , Assets.- 


1859 

appurte’ces.  R’l  estate. 
*7.788.786  *208.00J 

Stocks,  &c.  Acco’nts 
*119.562  *273.213 

18R0 

7,786,444 

205.660 

206.660 
206,660 
206,660 
206,660 

66,660 

189  396 

279,375 

774,518 

872,092 

987,781 

1,042,148 

866,900 

1861 

1862 

7; 766, 137 

7,724,860 

142,840 

646,111 

756,762 

598,662 

1863  

1864  

8^;  144 

9,106,920 

1866 

892,184 

Advances  & Total 
. impr’em’ts.  amount. 
$78,962  $8,468,518 

68,377  8,464,242 

68,510  8,742,000 

60,203  9,608,406 

115,141  10,322,478 

161,164  11,114,514 

247,961  10,669,242 
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Under  the  head  of  “ Railroad  and  appurtenances”  is  included  $744,520  being  the  stock 
of  the  Newcastle  and  Frenchtown  Railroad  Company  exchanged  for  this  company's 
stock. 

The  capital  stock  * as  increased  by  the  issue  of  Oct.  1,1864,  $786,800,  and  by  conver- 
sions of  the  mortgage  loan  $1,987,000.  The  mortgage  loan  originally  $2,600,000  has 
been  reduced  to  $496,000, 167  bonds  having  been  redeemed  and  cancelled,  and  1987 
bonds  converted  as  above  into  capital  stock. 


PROPORTIONAL  DEDUCTIONS. 

In  the  following  table  are  shown  the  cost  of  the  road  per  mile,  the  gross  earnings, 
operating  expenses,  and  profits  per  mile,  the  proportion  of  expenses  to  earnings,  and 
of  the  profits  to  cost  of  road,  with  the  rate  of  dividends  on  the  share  capital. 


Cost  of  Earn’gs  Expenses  Expenses  Profits 

Fiscal  Road  per  per  per  Profits  to  to  cost  Rate  of 

Year.  mile.  mile.  mile,  per  mile,  earnings,  of  road.  Dividend. 

1858- 59 $81,133  $10,793  $4,829  $5,964  44.74  7.34  6 per  cent. 

1859- 60  81,109  12,881  6,509  6,372  50.54  7-85  6*  “ 

1860- 61 80,897  15,802  7,169  8,633  45.39  10.67  6#  “ 

1861- 62 80,462  23,446  12,755  10,691  54.61  13.28  9 “ 

1862- 63  87,585  26,815  15,077  11,738  56.25  13.40  10  “ 

1863- 64  94,864  34,418  20,089  14,329  53.39  15.10  10  “ 

1864- 65 94,864  40,464  29,560  10,904  73.16  11.51  10  “ 


The  stock  of  this  company  is  chiefly  owned  in  Boston,  and  sales  are  seldom  made  in 
other  then  the  Boston  market.  The  following  table  shows  the  monthly  and  yearly 
range  of  prices  on  a par  of  $50  per  share. 


PRICES  OF  STOCK  AT  BOSTON— DIVIDENDS,  APRIL  AND  OCTOBER. 


January  

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

Year.... 

Equivalent,  $100  shares 


1863. 

1864. 

1865. 

B9tf@69tf 

65  @68 

68tf@72tf 

66tf@70tf 

67tf@71.tf 

67tf@68tf 

67  @72 

70tf@74 

60  @68 

67  %rR  70% 

71tf@77 

6Qtf@63 

68tf@74tf 

70tf@74 

68tf@62tf 

67  @72 

74  @75 

68tf@60 

68tf@72tf 

72  @75tf 

60  @66tf 

65tf@72 

74tf@74tf 

65  @66tf 

67tf@69tf 

65  @74tf 

61  @66 

67tf@69 

63tf@65 

60tf@62 

<*M@68tf 

63tf@68tf 

68tf@6ltf 

66  @67tf 

67tf@68tf 

69tf@60 

69tf@74tf 

63tf@77 

58tf@72 

119X@149.tf 

1 7@154 

116tf@144 

The  Philadelphia,  Wilmington  <&  Baltimore  Railroad  Company  is  a consolidation 
of  four  original  companies,  viz.:  the  Philadelphia  <&  Deleware  County,  chartered 
by  Pennsylvania,  April  2, 1831  , the  Wilmington  <&  Susquehanna,  chartered  by 
Delaware,  January  18,  1832;  the  Delaware  <fc  Maryland,  chartered  by  Maryland, 
March  14,  1832,  and  the  Baltimore  Port  Deposit,  chartered  also  by  Maryland, 
March  7,  1882.  i 

In  March,  1836,  the  title  of  the  Philadelphia  <k  Delaware  County  Railroad  Com- 
pany was  changed  to  that  of  the  Philadelphia,  Wilmington  <fe  Baltimore  ; and  in 
the  following  April  the  Wilmington  & Susquehanna  and  the  Delaware  & Maryland 
Companies  consolidated  under  the  title  of  the  Wilmington  <&  Susquehanna  Railroad 
Company.  These  several  Companies  and  the  Baltimore  Port  Deposit  Company 
consolidated  their  interests  in  1838  (Feb.  5)  under  the  title  of  Philadelphia,  Wil- 
mington Baltimore,  to  form  a single  consolidated  railroad  between  Philadelphia 
& Baltimore. 

Previous  to  consolidation  the  several  companies  had  commenced,  and  partially 
\ol.  liv.— wo.  v.  82 
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completed  their  roads.  The  Philadelphia  & Delaware  Co  unty  had  completed  their 
road  in  1887.  The  Baltimore  & Port  Deposit  had  opened  their  road  from  Balti- 
more to  Havre  de  Grace,  having  changed  their  no  rthern  terminus  from  its  original 
locality.  In  the  same  year  the  Delaware  <b  Maryland  Railroad  was  completed.  In 
1888  the  viaduct  over  the  Schuylkill  river  was  finished,  and  a connection  opened  to 
Philadelphia  by  means  of  the  Southwark  Railroad. 

In  1840  the  Newcastle  <fc  Frenchtown  Railroad  Company  was  merged  into  the 
Philadelphia,  Wilmington  Baltimore  Compa  ny  by  an  exchange  of  stocks.  It  was 
chartered  by  Delaware,  Feb.  7,  1829,  and  the  road  constructed  in  1830-31.  It 
originally  extended  from  Newcastle  85  miles  below  Philadelphia  to  Frenchtown  on 
Elk  River,  one  of  the  head  streams  of  Chesapeake  Bay  ; and  in  connection  with 
steamboats  on  the  Delaware  & Chesapeake  for  many  years  formed  a part  of  one  of 
the  principal  routes  between  the  North  a nd  South.  Since  the  completion  of  the 
Newcastle  <fc  Wilmington  Railroad,  however,  the  steamboat  connections  have  been 
discontinued,  and  that  portion  of  the  railroad  west  of  Delaware  Junction  has  been 
taken  up.  Its  original  cost  was  about  $700,000. 

Of  the  Delaware  Railroad  and  its  extension  into  Maryland  we  have  heretofore 
alluded.  These  form  a main  trunk  line  through  the  State  of  Delaware  and  part  of 
Maryland,  and  will  be  extended  at  no  distant  date  to  the  ex  tremity  of  the  peninsula. 
Several  railroads  are  also  projected  and  in  progress  from  this  trunk  line  to  points  on 
the  opposite  waters. 

Of  late  years,  especially  during  the  late  war,  the  business  of  the  Company  has 
been  largely  increased,  and  large  expenditures  have  been  made  to  accommodate  it 
A bridge  is  also  being  built  over  the  Susquehanna  at  Havre  de  Grace  which  will  do 
away  with  the  steam  ferry  now  used  for  crossing.  A branch  is  also  to  be  constructed 
from  Havre  de  Grace  to  Port  Deposit.  The  second  track  now  being  laid  down  will 
probably  be  completed  during  the  present  year.  With  these  improvements  the 
road  will  be  one  of  the  more  complete  in  the  Union,  and  being  in  the  direct 
North  and  South  line  of  travel  must  ever  be  one  of  the  most  frequented  and  remu- 
nerative. 

The  quotations  of  its  stock  in  the  markets  is  an  ample  testimony  to  the  ability 
and  faithfulness  of  those  who  have  the  management  of  the  Company’s  affairs.  In 
1863  the  profits  from  operations  reached  15  per  cent  on  the  cost  of  the  road  ; and 
ior  the  past  three  to  four  yearB  the  stock  has  received  ten  per  cent  dividends. 


NORTHERN  CENTRAL  RAILWAY. 

The  Northern  Central  Railway  runs  almost  due  north  from  Baltimore,  Md.,  to  Sun- 
*bury,  Pa,,  and  with  its  connections  forms  a through  route  to  Lake  Ontario,  via  Roches- 
ter. It  is  intersected  by  several  important  roads  which  connect  it  with  the  coal  fields, 
and  near  Harrisburg  it  connects  with  the  Pennsylvania  Railroad,  to  which  passen- 
gers and  freight  are  transferred  for  Pittsburg  and  the  Northwest,  and  at  Sunbury 
with  the  Philadelphia  and  Erie  Railroad,  now  open  to  Lake  Erie.  The  constituents 
of  this  road  are  as  follows : 


Main  line— Baltimore  to  Sunbury miles  138 

Branch  line— Rockdale  to  Canton 4 

Total  length  of  route  owned  by  company 143 

Second  track,  56  miles,  and  sidemgs.  86  miles. 

Xeased  roads— Wrightsville,  York,  and  Gettysburg  R.  R miles  13 

do  Shamokin  Valley  and  Potts ville  Railroad 28 

do  Elmira  and  Williamsport  Railroad . 78—  119 

Tom  length  of  route  owned,  leased,  and  operated. 961 
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The  Philadelphia  and  Erie  Railroad  is  used  between  Sunbury  and  Williamsport 
as  a connecting  link  between  the  main  line  and  the  Elmira  Railroad, 


EQUIPMENT — ENGINES  AND  OARS. 

The  following  table  gives  the  number  of  engines  and  cars  owned  by  the  company 
on  the  31st  December,  yearly : 


Loco-  , Car  equipment.- 

motives.  Pass.  Bag,  &c.  Freight.  Coal. 


1859  41  81  8 921  785 

1860  41  81  8 980  785 

1861  41  80  10  656  744 

1862  61  80  12  761  801 

1863  63  29  17  896  947 

1864  63  47  23  1,319  2,132 

1865  87  52  27  1,247  2,061 


Others.  Total. 

1,745 


8 

8 

18 

14 


1,764 

1,440 

1,612 

1,847 

8,539 

8,401 


In  1865  the  engines  were  distributed  as  follows  : 60  on  the  Northern  Central  Rail, 
road,  18  on  the  Elmira  and  Williamsport  Railroad,  and  9 on  the  Shamok  in  Valley 
line.  A due  proportion  of  cars  are  on  each  of  these  lines. 


OPEEATI.NO  ACCOUNTS — RECEIPTS,  EXPENSES,  ETC. 

The  following  statements  exhibit  the  gross  earnings,  the  operating  expenses,  and 
the  resulting  profits  yearly,  for  1859-65,  both  inclusive.  The  gross  earning  were 
as  follows: 


Fisc.  , Northern  Central  and  Branch. , Shamokin  Elmira  Total 

years.  Pass.  Freight.  Milit’y.  Other.  Total.  Division.  Div.  amount. 

1859  1252,096  *646,768  $ $30,064  $929,528  $ $ $929,528 

1860  268,533  699,160  60,910  1,018,108  I,018,lf8 

1861  289,762  695,460  336,835  95,930  1,417,977  1,417,977 

1862. 487,118  1,031,469  816,413  85,641  1,920,641  1,920,641 

1863  592,676  1,263,561  807,739  141,472  2,607,448  144,728  297,391  2,749,667 

1864  752,937  1,494,655  686,907  217,270  8,051,669  226,318  656,518  8,934,505 

1865  899,859  1,721,330  438,018  249,683  3,337,597  316,498  580,973  4,235,068 


The  operating  expenses  and  profits  were  as  follows : 


Fiscal 

years. 


-Operating  expenses. 


N.C.&br.  Sh’mk.  Elmira. 

1859  $689,012  $......  $ $589,012  $340,516 

1860  734,476  734,476  283,627 

1861  681,832  681,832  736,145 

1862  993,300  993,300  927,341 

1863  1,686,867  67,616  224,422  1,968,905  620,681 

1864  1,966,283  118,827  612,777  2,697,887  1,085,386 

1865  2,299,219  200,492  764,345  8,264,686  1,038,347 


* / Profits  from  operations.- 

Total.  N.  C.  &. br.  Shamk.  Elmira,  lotah 


87,112 

107,491 

116,006 


72,969 

48j741 


$340,516 

283,627 

736,145 

927,341 

780,662 

1,286,618 

970,982 


With  regard  to  the  leased  roads,  it  may  be  stated  that  while  the  Shamokin  Valley 
Railroad  has  proved  a paying  concern,  the  Elmira  and  Williamsport  Railroad  has 
made  (including  rent)  an  annual  loss  to  the  company,  vis.,  in  1863  to  the  amount  of 
$87,198,  in  1864,  $21,259,  and  in  1865  $848,371.  Both  are  leased  for  999  years— 
the  first  from  Feb.  1,  and  the  latter  from  May  1,  1863,  at  which  dates  respectively 
possession  was  taken  of  them.  The  great  increase  in  the  operating  expenses  of  the 
Elmira  Division  in  the  two  last  years,  have  been  caused  by  extraordinary  demands, 
and  will  now  cease. 


PROFIT  AND  LOSS  ACCOUNT. 

The  following  statement  shows  the  receipts  from  all  sources  yearly,  according  to 
the  treasurer’s  account,  and  the  disposition  made  of  the  same.  This  account,  in 
fact,  is  an  exhibit  of  the  aggregate  financial  transactions  of  the  company  for  the 
years  to  which  they  refer. 


* The  Elmira  Division  in  1865  showed  a loss  of  $188,371. 


Digitized  by  LiOOQie 


364 


Analyse s of  Railroad  Reports . [May, 


The  receipts  from  all  sources  were  as  follows  : 


Interest, 

Sun- 

Aug- 

Fiscal 

Balance 

Rec’pts  of  divi-  Sinking  dry  ac- 

mented 

Total 

years. 

Jan.  1. 

earnings,  dends.  Ac.  fluid. 

counts 

capital. 

amount. 

1859 

$37* '.250 

$929,528  $7,104  $2,850 

$.... 

$ 

$1,309,732 

1860 

1,018,103  10,191  

1,440.458 

1861 

347,901 

1,417,977  8,808  28,333 

7,816 

1,810.335 

186*2 

872,i79 

1,920,641  8.716  227,005 

5,712 

2,534,253 

1863 

777,849 

2,564,208  26.486  

3.368,038 

1864 

260,974 

8,908.828  26,177  

1.084,800 

5,280,339 

1865  

237.542 

4,235,068  7,320  

.... 

1,351,356 

*6,308,954 

From  which  the  following  disbursements  were  made  : 

Oper- 

Rents  Interest,  Sink- 

Divi- 

Construc- 

Fiscal 

•ting  ex- 

of  leased  disc’nt  & ing  dends  on 

tion  and 

Balance 

years. 

penses. 

roads,  exch’ge.  funds. 

stocks. 

eqnipm’t. 

Dec.  81. 

1859 

$592,215 

$18,064  $284,065  $10,224 

$ 

$.. . 

$412,164 

1860  

7 <4,475 

13,951  348,930  

347,901 

1861 

871,711 

11,381  888,8  9 tl67,134 

372,179 

1862 

993,800 

10.686  322  676  31,025 

$1,176,566 

1863  

1.968,905 

181,935  824,525  §350,468 

281,235 

260,974 

1864 

2,697,887 

250,271  305,863  | .55/62 

379,742 

1,253.47:3 

237,542 

1865 

3,264,086 

258,965  320,547  53,000 

345,779 

1,400,095 

The  financial  condition  of  the  company  on  the  8 1st  December,  yearly , for  the  last 
seven  years,  will  be  found  in  the  following  abstracts  of  the 


CONDEN8ED  BALANCE  SHEET. 


Close  Debt  Bills,  Interest  Operat-  Profit 

of  Share  Funded  toBalti-  Ac,  pay-  & divi-  ing  ac-  and  Total 

years.  capital.  debt.  more.  able,  dends.  counts,  loss,  amount. 

1869 $2, 260,000  $4,728,800  $86", 000  $485,549  $27, 6r 6 $243,406  $412,164  $9,007,605 

1860  2,260,000  6.040,300  850,000  2 <0,615  103,227  209,808  347,901  9,041,851 

1861  2,260,000  5,1*0,000  850,000  250,980  212445  212,798  872,179  9,308,492 

1862  2,260,000  5,1  0,000  850,000  5,524  96,680  299,851  1,176*566  9,838,621 

1863  2,260,000  4,850.000  850,000  382,611  123,008  788,721  1,291,890  10,346,232 

1864  3,344.860  4,850,000  850,000  150, ‘*00  181.955  1122,660  600,132  11.099,607 

1865  4,518,500  4,850,000  361,244  628,500  286,378  866,922  682,897  12,044,441 

Against  which  are  charged  the  following  : 


Close  Railroad  Sink-  Stock  Mate’als  Due  Pm  Cash  Operat- 
or & appur-  ing  and  and  United  on  ing  ac-  Total 

year.  tenances  funds,  bonds,  supplies.  States,  hand,  counts,  amount. 

1859  $8,244,635  $277,640  $251,608  $67,580  $ $166,052  $ $9,007,605 

1860  8,409,505  277,640  214,998  62.429  77,279  9,041,851 

1861  8,228,731  86,157  458,548  64,865  212,452  90,265  177,424  9,308.402 

1862  8,409,577  249,640  466,133  70.043  819,004  106,633  217,591  9,838,621 

1863  „ 8,690,812  300,103  496,896  271,051  164.883  229,612  193.875  10,346,232 

1864  8,951,785  455.664  124,275  600,447  450,965  227,854  288,617  11,099,607 

1865  10,351,680  538,430  123,775  328,159  245,095  297,219  159,883  1*2,044,441 

Under  a resolution  of  the  stockholders,  at  an  adjourned  annual  meeting  April  15 
1864,  the  stock  of  the  company  was  ordered  to  be  doubled,  for  the  purpose  of 
raising  funds  to  pay  for  a second  track  and  an  increase  Jof  rolling  stock,  become 
necessary  for  the  transaction  of  the  increased  business  of  the  road.  Previous  to  this 
all  improvements,  etc.  h id  been  charged  to  revenue,  and  which  made  it  impossible  to 
pay  dividends.  The  new  stock  was  subscribed  chiefly  by  the  old  stockholders,  and 
taken  at  par.  The  profits  from  operations  are  now  paid  to  the  stockholders. 


PROPORTIONAL  DEDUCTIONS. 


The  following  table,  reduced  from  the  foregoing  statements,  exhibits  the  cost  of  the 


* Includes  $477,668  balance  of  cash  liabilities  representing  temporary  loans  contracted  to 
pay  claims  of  the  city  of  Baltimore  purchased  by  the  company,  viz.,  $666,472,  which  sum, 
though  not  appearing  above,  belongs  to  the  disbursements  of  1865. 

4 Chiefly  back  instalments  row  paid  np. 

$ This  sum  is  represented  in  next  year’s  account  as  $777,849.  without  any  expjmation,  being 
an  apparent  error  of  $899,217. 

4 Including  $800,000  bonds  paid. 

I Including  $100,000,  a special  appropriation  by  order  of  the  Directors. 
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property  of  the  company  per  mile,  as  measured  by  the  mileage  of  the  main  line  (138 
miles);  the  earnings,  expenses  and  profits  per  mile,  the  proportion  held  by  expenses 
to  earnings,  and  the  ratio  of  profits  to  cost  of  road,  etc. : 


Fiscal 

Year. 

1869.. . 

1860.. . 

1861... 

1862. . . 

1863.. . 

1864.. . 

1865.. . 


Cost  of  , — Amount  per  mile » Expenses  Profits  Div’ds 

road,  &c.,  Gross  Operat’g  Result’g  to  earn-  to  cost  on  st’k 
per  mile,  eam’gs.  expen’s,  profits.  ings.  of  road,  prcnt. 

$59,744  $6,735  $4,268  $2,467  63.87  4.11  Nil 


60,938 

7,377 

5,322 

2,055 

72.14 

3.37 

do 

59,629 

10,275 

4,941 

6,334 

48  09 

8.99 

do 

60,939 

13,917 

7,197 

6,720 

51.71 

11.03 

du 

62,977 

16,721 

12,225 

4,496 

73.12 

7.10 

do 

64,868 

22,113 

14,248 

7,865 

64.89 

12.12 

8 

75,013 

24,185 

16,661 

7,524 

68.89 

10.03 

8 

PEICE8  OF  STOCK  AT  BALTIMORE  1863-1866. 


The  range  of  quotations  for  the  stock  of  this  company  at  Baltimore,  (on  a par  of 
$50)  monthly  and  for  the  year,  have  been  as  follows  : 


January 

February 

March 

1863. 

34  @39 

89#@41 

39  @40 

1864. 

48#@45# 

42#@46 

43#@60 

57  @61# 
68  @62# 

ra* 

1865. 

52  @53# 
62  @54 

44  @45 

45  @45# 
45  @47# 
45  @45# 
44#@45 
44#  @46 
44#  @45 

44  @44# 
44  @44# 
44#@45 

April 

35  @38 

May 

June 

87#@43 

35  @43 

July 

. ......  85  @41 

August 

September 

October 

40  @40 

88#@42 

43  @43 

57  @67 

52  @52# 
50  @51# 
61#@56 

54  @56# 

November „„„„ 

December 

. . . 41  @45 

42  @44 

Year 

. . . . 34  @48 

42#@62# 
85  @125 

44  @54 

88  @108 

Equivalent  $100  shares 

68  @96 

The  Northern  Central  Railway  Company  is  a consolidation  of  the  Baltimore  and 
Susquehanna,  the  York  and  Maryland  line,  the  York  and  Cumberland  and  the  Sus- 
quehanna companies. 

The  Baltimore  and  Susquehanna  Railroad  Company  was  chartered  by  Maryland 
March  13,  1828,  with  authority  to  construct  a railroad  from  Baltimore  to  the  State 
line  of  Pennsylvania.  Construction  was  commenced  in  the  following  year,  and  the 
road  to  Relay  House,  about  se^en  miles  north  from  Baltimore,  completed  and  opened 
for  traffic  July  4,  1831,  and  to  Timonium,  1 1 miles,  Oct  16,  1832.  In  the  same  year 
the  Westminster  Branch  to  Owing’s  Mills,  nine  miles,  was  brought  into  use.  The  .sec- 
tion from  Timonium  to  the  State  line,  about  25  miles,  was  commenced  in  May,  1835, 
and  completed  in  the  early  part  of  1838. 

The  York  and  Maryland  Line  Railroad  Company  was  chartered  by  Pennsylvania, 
March  14,  1842,  and  the  road,  22  miles  long,  completed  in  August,  1888.  This  road 
was  wholly  constructed  and  owned  by  the  Maryland  Company. 

The  York  and  Cumberland  Railroad  Company  was  chartered  by  Pennsylvania 
April  21,  1846,  to  construct  a road  from  York  to  Bridgeport  Work  was  commenced 
in  1840,  and  the  road,  27  miles  long,  completed  in  February,  1851. 

These  several  roads  were  operated  by  the  Baltimore  and  Susquehanna  Company,, 
and  formed  a continuous  line  from  Baltimore  to  Bridgeport,  a distance  of  84  miles. 
The  company  also  operated,  from  the  date  of  its  completion  in  April,  1840,  the 
Wright8ville,York  and  Gettysburg  Railroad ; also  the  Westminster  Branch  road,  and 
for  several  years  the  Hanover  Branch  Railroad. 

The  Susquehanna  Railroad  Company  was  chartered  in  Pennsylvania,  April  14, 
but  no  portion  of  the  road  was  completed  before  the  consolidation. 

The  acts  authorizing  the  consolidation  of  the  above  companies  were  passed— in  Ma- 
ryland, March  10,  and  in  Pennsylvania  May  3,  1854— and  the  name  was  consummated 
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December  4 of  the  same  year.  The  consolidation  became  operative  Jan.  1,  1855. 
To  complete  the  Susquehanna  division  of  the  line  from  Bridgeport  to  Sunbury,  and 
to  extend  the  Bame  from  Baltimore  to  a junction  with  the  Philadelphia,  Wilmington 
and  Baltimore  Railroad  at  Oauton,  were  the  first  undertakings  of  the  consolidated 
company.  Construction  was  commenced  on  the  former  in  the  Spring  of  1856,  and 
road  completed  and  opened  for  business,  from  Dauphin  to  Millersburg,  Jan.  1,  1857, 
to  Trenton  July  1,  1857,  and  to  Sunbury  August  1,  1858.  The  section  between 
Bridgeport  and  Dauphio,  including  the  bridge  over  the  Susquehanna,  was  completed 
early  in  1868.  The  Canton  Branch  was  opened  early  in  1859.  In  the  Spring  of  the 
last  named  year  a telegraph  was  erected  along  the  line  from  Sunbury  to  Bridgeport* 
and  in  the  fall  between  Bridgeport  and  Baltimore. 

Thus  the  whole  road  had  been  opened  at  the  beginning  of  the  period  embraced  in 
the  statement  given  in  the  foregoing  tabulations.  The  road,  however,  was  defective, 
both  as  to  condition  and  rolling  stock,  and  the  earnings,  which  ought  to  have  been 
distributed  to  the  stockholders,  were  necessarily  directed  to  complete  and  furnish  it. 
Improvements  were  undertaken,  and  the  road  placed  in  as  good  a condition  as  the 
means  of  the  company  would  allow  of  The  vast  development  of  its  business  dur- 
ing the  late  war,  however,  required  immediate  accommodation,  and  hence  it  became 
necessary  to  obtain  enlarged  means.  Under  these  circumstances  the  company  dupli- 
cated the  share  capital,  increasing  it  from  12,600,000  to  $5,200,000.  This  sum  was 
applied,  partly  to  furnishing  the  road  with  a second  track,  and  partly  to  an  increase 
of  engines  and  cars.  Large  outlays,  however,  are  still  necessary  to  bring  the  work 
nto  an  economic  working  condition,  and  these  are  being  made  as  rapidly  as  circum- 
stances will  permit  of. 

In  1868  the  company  entered  into  contract  of  lease  with  the  Shamokin  Valley  and 
Pottsville  and  the  Elmira  and  Williamsport  Companies,  leasing  both  their  roads  for 
999  years.  These  are  now  operated  by  the  company  with  great  advantage  to  their 
general  business.  Through  the  toad  of  the  last  named  company  a through  route  is 
formed  from  Baltimore  to  Elmira  and  Rochester. 

In  the  early  days  of  the  war  the  road  and  property  of  the  company  were  seriously 
damaged  by  the  insurgents. 


SOUTH  CAROLINA  RAILROAD. 


Wi  have  before  us  the  report  of  the  South  Carolina  Railroad  Company  for  the  year 
ending  Dec.  81,  1865.  This  road,  in  common  with  all  others  in  the  South,  suffered 
severely  durinv  the  war.  In  the  Spring  of  1865,  the  destruction  of  property  by  the 
forces  under  Sherman  completely  closed  it  to  traffic.  Road,  buildings  and  equipments 
were  overwhelmed  in  the  general  wreck 
The  losses  sustained  by  this  company  are  t'ms  summed  up  in  the  report : 


Depots,  machine  shops,  tools,  etc 

Seventy-nine  miles  of  road,  bridges,  etc.,  (estimated  cost  to  restore) 

111  negroes  emancipated 

Cars  and  locomotives 

Materials  and  machinery 


$196,749 

541,861 

190.973 

410,031 


Total  loss  of  property, 


$1,629,114 


The  above  are  exclusive  of  the  loss  of  assets,  amounting  to  the  nominal  value  o f 
$8,612,946  ; and  by  the  increased  indebtedness  of  the  company,  equivalent  to  a loss* 
on  account  of  interest  on  debt,  amounting,  Dec.  81,  1865,  to  $495,799. 
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The  debt  of  the  company,  as  it  stood  at  the  end  of  1 865,  was  as  follows  : 

Sterling  bonds,  due  Jan.  1, 1866 $2,000,000 

Domestic  or  dollar  bom's 1,071,000 


Total  original  debt $3,071,000 

Interest  due  Dec.  81,  1865,  viz : 

On  sterling  bonds $36?, 167 

On  domestic  bonds 133,632 

495,799 

Total  debt  to  be  provided  for $3,566,799 


Of  the  domestic  bonds,  $234,000  are  past  due,  and  the  remainder  is  payable 
— $101,000  Jan.  1,  and  $86,000  Oct.  1,  1868;  $400,000  in  equal  annual  instalments 
April  1st,  1869,  ’70,  *71  and  72,  and  $250,000,  one-half  Jan.  1,  1878,  and  one-half 
Jan.  1,  1874. 

It  thus  appears  that  the  whole  of  the  sterling  ($2,000,000),  aud  nearly  a fourth  par^ 
of  the  domestic  debt  are  past  due  ; and  to  these  principal  sums  must  be  added  the 
accumulated  interest,  $495,799,  mak  ng  a total  of  $2,729,799  requiring  immediate 
liquidation. 

What  the  company  has  already  done,  and  what  they  propose  to  do  in  relation  to 
their  indebtedness,  i9  thus  stated  by  the  Board  of  Directors : 

“ In  anticipation  of  the  maturity  of  the  foreign  debt,  application  was  made  to  the 
Legislature  of  the  State  for  a renewal  of  the  State’s  uarantee  upon  the  new  bonds 
they  designed  to  recommend  to  the  stockholders  to  offer  to  the  bondholders  in  6ub- 
etbution  of  those  past  due  and  the  accrued  interest.  An  act  was  accordingly  passed 
authorizing  the  endorsement  of  the  States  guarantee.  The  agents  in  England  of 
the  foreign  bondholders  have  been  notified  ot  the  passage  of  the  act  and  of  the  com- 
pany’s view  of  the  best  mode  of  arranging  the  debt.  The  plan  at  present  contem- 
plated is  as  f«  Hows : 1.  To  substitute  new  bonds  for  the  old,  due  at  the  same  time 
and  same  rate  of  interest,  that  is  to  say,  at  20  years,  and  at  the  rate  of  five  per  cent 
per  anuum.  2.  To  fund  the  accrued  interest  to  Jan.  1,  1866,  at  the  same  time  and 
rate  of  interest  as  the  principal  of  the  debt;  and— 8.  To  provide  by  regular  semi- 
annual payments,  out  of  earnings,  for  the  retirement  of  the  entire  sum  at  maturity. 
The  domestic  debt,  in  the  matter  b th  of  principal  and  accrued  interest,  the  Board 
propose  to  meet  precisely  as  they  expect  to  do  with  the  foreign  debt.  These  ar- 
rangements, however,  will  necessarily  wait  upon  the  conclusion  of  negotiations 
abroad.” 

The  present  condition  of  the  company’s  affairs  is  thus  summed  up  in  the  general 
balance  sheet ; 


Capital  stock,  Dec.  31,  1860 $3,879,475 

New  shares  (38,796  at  $50) 1,939,800 


$5,819,275 

Bonded  debt,  as  above  stated 3,071,000 

Bills  payable 44,822 

Change  notes  1.971 

Coupons,  as  above  stated. 495,799 

Payrolls 1,400 

Transient  creditors 167,485 

Net  income  (after  paying  for  coupons),  June  19  to  Dec.  31, 1865 196,985 

Total $9,798,557 

Against  which  are  charged — * 

Road,  depots,  &c.,  Dec.  31,  1864  $7,118,499 

Deduct  estimated  cost  of  property  destroyed  in  1865 668,110 


$6,450,389 

Railroad 423,879 

Locomotives  and  cars 466,409 

Machinery  and  tools 197,418 

Supply  of  materials,  &c 71,308 

Materials,  &c.,  to  arrive 21,088 

Restoration  of  property 83T»,781 

Bills  and  bonds  receivable,  cash,  &c 145,166 
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Stocks,  steamship  companies 17,597 

“ railroad  361,535 

Open  accounts  and  transient  debtors 87,439 

Loss  of  property $1, 629,114 

Loss  of  assets 3,612,946 


Less  balance  of  surplus  income,  and  net  income  from  Jan.  1 to  June 

J9,  1865 8,926,041—  1,816,019 

Total $9,798,557 


The  report  contains,  besides  the  financial  statements,  of  which  the  foregoing  are 
abstracts,  several  statements  in  relation  to  ihe  past  business  of  the  eompany.  One 
of  the  most  interesting  of  these  statements  shows  the  quantities  of  cotton,  grain,  live 
stock,  Ac.,  carried  to  Charleston  by  the  South  Carolina  Railroad  frcm  1844  to  1866 
inclusive.  In  these  22  years  we  find  that  5,411,971  bales  of  cotton  were  delivered  in 
Charleston  from  the  interior,  an  annual  average  of  245,998  bales,  varying  from  the 
maximum  in  1855,  when  it  reached  479,554,  to  the  minimum  in  1364,  when  it  was 
only  10,816  bales.  In  1860  there  were  transported  314,619  bales;  in  1861,  120,673  ; 
in  1862,  24,884  ; in  1868,  48,145  ; in  1864  (a*  above),  10,316;  and  in  1865,35,626 
ba'es.  No  flour  is  reported  for  the  past  two  years  of  the  series.  The  number  of 
barrels  from  1846  to  1865  was  823,877 — ranging  from  145,970m  1857  to  125  in  1850 
In  the  same  period  of  time,  4,842,447  bushels  of  grain  were  delivered;  in  1855> 
817,662  ; in  1857,  only  647.  Yearly  average,  217,122  bushels,  Ac.,  Ac. 

Nearly  all  these  tables  show  that  the  business  of  the  road  was  steadilly  on 
the  increase  from  year  to  3 ear  up  to  the  commencement  of  the  war  ; and  if  the  in- 
dications since  the  re-instalment  of  the  company  are  taken  into  consideration,  there 
is  every  reason  to  anticipate  a continuance  of  the  same  prosperous  condition,  es- 
pecially when  the  eountiy  shall  have  recovered  from  the  prostration  of  its  industry 
caused  by  the  war. 

As  principal  indication  of  such  a result,  we  may  state  that  the  earnings  from 
June  19  to  December  81,  1865,  were  much  larger  than  could  have  been  expected* 
Through  this  period  of  general  prostration,  with  an  incomplete  road  and  wretched 
equipment,  the  gross  earnings  amounted  to  $418,757  ; and  after  deducting  operating 
expenses,  and  providing  for  the  half  year’s  interest  on  the  company’s  debt,  there  was 
a remainder,  or  net  income  of  $196,985, 

The  restoration  of  the  road  and  its  equipment  has  been  going  on  since  the  19th 
of  June,  1865.  At  that  date  the  company  was  re-instated  by  the  military  authorities. 
The  report  gives  ample  detail  of  all  these  movements,  which  are  interesting,  but 
not  suitable  for  these  columns.  By  the  end  of  the  year  the  road  bad  been  restored 
as  far  west  as  Columbia.  The  Augusta  Division  was  not  re-opened  until  the  com- 
mencement of  the  current  month.  About  two-thirds  of  the  ordinary  number  of  engines 
and  cars  are  now  in  use. 

MR.  McCULLOOH’S  LETTER  ON  THE  DISTRIBUTION  OF  NATIONAL  CURRENCY. 

The  following  is  a letter  of  Mr.  McCulloch,  Secretary  of  the  Treasury,  to  Senator 
Fessenden  on  the  subject  of  distribution  of  the  currency  by  withdrawing  amounts 
issued  to  certain  states  above  what  they  were  entitled  to  receive,  and  issuing  to 
other  states  and  territories  which  have  not  received  their  proportion . 

Treasury  Department, 
Washington,  D C.,  April  12,  1866. 

Dear  Sir:  Your  note  of  the  10th  instant,  transmitting  Senate  bills  No.  254  and 
No.  256,  and  asking  for  certain  statistical  information  telative  to  the  apportionment 
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of  national  currency,  was  duly  received  in  accordance  with  your  request,  I hand 
you  herewith  a tabular  statement  showing  the  apportionment  made,  as  directed ; also 
a list  of  banks,  classified  by  States,  which  would  be  affected  by  the  passage  of  Senate 
bill  No.  254. 

Senate  bill  No.  256  proposes  to  furnish  circulation  to  those  States  and  Terri- 
tories which  are  not  yet  provided  for,  without  exceeding  the  $300, 000,000  authorized 
by  the  act  of  June  3,  1864,  by  withdrawing  the  amount  any  State  may  have  received 
over  twenty  dollars  for  each  inhabitant.  By  reference  to  the  accompanying  state- 
ment, it  will  be  ascertained  that  but  three  States  have  received  or  secured  circulation 
in  excess  of  this  amount  per  capita,  viz : 


Massachusetts $39,446,813 

Connecticut 10,144,660 

Rhode  Island 9,9»2,364 

Making  in  all 69,573,831 


Which  would  probably  be  enough  to  supply  the  deficiency  in  other  States  and 
Territories. 

The  bill  is  seemingly  general  in  its  provisions,  but  in  effect  it  singles  out  these  three 
States  and  reduces  their  circulation  to  a certain  arbitrary  standard.  It  practically 
says,  * The  circulation  of  National  Banks  in  Massachusetts  shall  be  diminished  sixty 
per  cent ; the  circulation  of  National  Banks  in  Connecticut  shall  be  diminished  fifty- 
two  per  cent ; aud  the  circulation  of  Nation  ll  Banks  in  Rhode  Island  shall  be  dimin- 
ished seventy-four  per  cent.” 

Apart  from  the  imputations  to  which  such  a proposition  wmild  be  liable,  I think 
the  piiuciple  upon  which  the  reduction  is  based  is  not  a correct  one.  there  is  no 
necessary  or  natural  proportion  existing  between  circulation  and  population.  One 
hundred  and  seventy-five  thousand  of  the  rural  population  of  Ohio  and  Illinois  do 
not  need  a tenth  part  of  the  circulation  required  by  the  manufacturing  and  com- 
mercial community  of  Rhode  Island.  A well-to-do  farmer  may  not  receive  for  his 
products  more  than  $5,000  in  the  whole  year,  and  a community  of  farmers  require 
but  little  in  the  way  of  banking  facilities  ; but  skilhd  labor,  capital,  and  machinery 
combined  produce  millions.  The  value  of  manufactures  produced  annually  in  Mas- 
sachusetts exceeds  by  more  than  one  hundred  and  forty  per  cent  the  combined  manu- 
factures ot  Illinois  and  Ohio,  while  the  combined  population  of  those  States 
exceeds  that  of  Massachusetts  by  more  than  two  hundred  and  twenty-five  per  cent. 
Hence  any  fixed  ratio  between  circulation  and  population  is  an  arbitrary  ratio,  and 
impracticable. 

Senate  bill  No.  264  is  an  amendment  to  secti  »n  21  of  the  present  National  Curr- 
ency Act,  and  proposes  to  withdraw  circulation  from  banks  by  re  iucing  the  ratio 
which  it  shall  bear  to  capital.  It  will  affect  banks  in  all  tho  States  more  or  lea  , but 
by  a certain  fixed  rule.  The  reduction  is  to  be  effected  gradually,  as  the  circulation 
becomes  worn  and  mutilated  is  returned  fur  redemption  The  amount  by  which  the 
circulation  is  to  be  thus  diminished  approximates  f25,00<!,0(i0,  and  it  is  prop  sed, 
in  anticipation  of  this  reduction  to  authorize  the  issue  of  circulation  to  banks  in 
States  that  have  secured  the  least  proportionate  amount  of  circulation,  as  it  may  be 
needed. 

If  the  committee  shall  de  ermine  that  the  reduction  contemplated  by  bill  No.  254 
may  properly  be  effected  by  virtue  of  the  reserved  r ght  to  “amend,  alter,  or  repeal” 
the  act  of  June  8,  1864,  1 trust  they  will  report  favorably  on  the  bill  under  consider- 
ation. 

I think  it  is  important  that  solvent  State  banks  should  have  an  opportunity  to 
become  National  Banks.  Otherwise,  by  tha  operation  of  a law  of  the  United  States 
they  will  be  compelled  to  wind  up  after  the  1st  day  of  July  next 

1 also  think  it  a matter  of  great  importance  that  provision  should  be  made  to 
meet  the  wants  of  those  States  which  have  been  in  rebellion  Banking  facilities  are 
necessary  to  develop  the  industrial  interests  of  the  South,  and  to  stimulate  the  pro- 
tection of  those  staples  which  enter  so  largely  into  the  financial  interests  of  the  coun- 
try. At  the  same  time  it  would  be  wise  policy  to  afford  the  people  of  ihat  section 
an  opportunity  to  become  pecuniarly  interested  in  the  successful  maintenance  of  the 
Government  of  the  United  States ; and,  inasmuch  a9  Congress  has  assumed  entire 
contjoll  of  the  currency  of  the  country,  and,  to  a Tery  considerable  extent,  of  it* 
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banking  interests,  prohibiting  the  interference  of  State  Governments,  it  would  seem 
to  be  the  plain  duty  of  Congress  to  make  adequate  provision  to  meet  the  business 
wants  of  all  sections  of  the  country  in  the  way  of  banking  facilities. 

Very  respectfully,  yours,  H.  McCulloch,  Secretary. 

Hon.  W.  P.  Fessenden, 

Chairman  Committee  on  Finance,  United  States  Senate. 


Office  of  Comptroller  of  t he  Currency, 
Treasury  Department,  Washington,  April  12, 1866. 

Dear  Sir  : Your  communication  of  the  10th  instant,  transmitting  Senate  bill  256,  and  ask- 
ing for  certain  statist  cs  relating  to  the  apportionment  of  national  currency,  was  duly  receivedi 
and  in  accordance  with  y«*ur  request  I send  you  herewith  a tabu  ar  statement,  showing- 

let.  The  population  of  each  State  and  Territory  of  the  United  States  by  the  census  ui  1860. 

2d.  The  circulation  now  authorized  in  each  State  and  Territory. 

3d.  The  amount  of  such  circulation  to  each  inhabitant  of  each  State  and  Territory 

4th.  The  apportionm . nt  of  one  hundred  and  fifty  millions  of  the  circulation  authorized  by  law 
to  the  several  States  and  Territories  according  to  population  by  the  census  ot  1860. 

5th.  The  States  have  secured  circclation  in  excess  of  twenty  dollars  for  each  inhabitant. 

I also  enclose  a list  of  th  banks,  classified  by  States,  which  would  be  affected  by  the  amend- 
ment proposed  by  Mr.  Fessenden,  which  I respectfully  submit. 

It  will  be  observed  that  but  three  States  have  received  or  secured  circulation  in  excess  of  $20 
per  capita — Massachusetts,  Connecticut  and  Rhode  Island— the  three  having  an  aggregate  excess 
Of  $59,573,837. 

The  withdrawal  of  this  sum  would  of  necessity  be  severely  felt.  The  fact  that  it  is  proposed 
to  be  withdrawn  proceeds  upon  the  supposition  that  a circulation  of  $20  for  each  inhabitant 
is  sufficient  for  the  business  wants  of  those  States.  This  suggests  the  inquiry  whether  popu- 
lation s the  proper  basis  for  circulation.  If  the  people  were  all  engaged  in  the  same  kind 
of  business,  it  might  be  correct,  but  even  then  it  would  be  desirable  to  know  how  much  business 
was  carried  on  in  any  particular  State  before  the  amount  of  circulation  for  that  State  could 
be  determined.  But  if  you  take  into  account  the  various  branches  of  industry,  and  the  ex  ent 
to  which  they  are  carried  in  the  different  States,  it  will  be  evident  that  circulation  should 
not  be  apportioned  according  to  populationalone.  In  point  of  population  Illinois  is  the  fourth 
State  in  the  Union,  and  Connecticut  is  the  twen  ieth ; yet  Connecticut  produces  manufactures  to 
the  amount  of  $84,000,000  annually,  and  Illinois  but  $58,000,000.  Ohio  is  the  third  State, 
and  Massachusetts  the  sixth;  but  while  the  product  of  Ohio  manufactures  is  but  $122,000,000 
per  annum,  Massachusetts  produces  annually  $256,000,000.  An  agricultural  population  does 
not  require  so  large  a circulation  as  a commercial  or  manufacturing  community.  The  tabular 
statement  which  I send  you  shows  that  Rhode  Island  has  the  largest  per  capita  circulation  of 
any  State  in  the  Union,  but  Rhode  Island  does  nearly  one-third  morj  business  in  proportion  to 
its  size  than  Massachusetts,  and  needs  a larger  proportionate  circulation. 

The  question  which  you  have  under  consideration  is  one  in  which  I take  considerable  inte- 
rest, which  must  be  my  apology  fors  yingas  much  as  I have  as  to  the  manner  in  which  it  would 
be  advisable  to  effect  a reduction.  I believe  the  witharawal  of  circulation  from  existing  banks 
is  not  favored  by  Mr.  Clarke  in  any  shape.  In  his  absence  I do  not  propose  to  express  any 
opinion  as  to  the  main  question,  but  merely  to  offer  a suggestion  as  to  the  manner  of  effecting 
the  object  proposed  by  your  bill. 

I have  the  honor  to  be,  very  respectfully,  yours 

H.  R.  HULBURD, 

Deputy  Comptmtter 

Hon.  John  Sherman,  United  States  Senate. 


LL<t  of  banks  showing  reduction  of  circulation,  under  amendment  proposed  by  Senate  bid  No.  254. 

Maine.— First  National  Bank  of  Portland  $65,000. 

Vermont. — First  National  Bank  of  North  Bennington  $50,000. 

Massachusetts.  -Fir.t  National  Bank  of  Boston  $H»0.000,  National  Bank  of  the  Republic, 
Boston,  $100,000,  Boston  \orth  Bank  $75,000,  Hide  aud  Leather  Bank,  Boston  $160,0000,  Mer 
chants'  Bank,  Boston  $750,000,  Markei  Bank,  Boston  $80,000,  Blackstone  Bank,  Boston  $100,000, 
Redemption  Bank,  Boston  $10q,000,  Continental  Bank,  Boston  $50,000  North  Bank,  Boston 
$100,000,  Exchange  Bank,  Boston  $100,000,  Eliot  Bank,  Boston  $100, 0u0,  Boylston  Bank,  Boston 
$50,0  0,  Commerce  Bank,  Boston  $300,060,  Howard  National  Bank  of  Boston  $50,000,  Shawmnt 
Rank,  Boston  $75,0u0,  Washington  Bank,  Boston  $75,000,  Hamilton  Bank,  Boston  $5u,000, 
Globe  Bank,  Bos. on  $100,000,  New  England  Bank,  Boston  $100,000,  City  Bank,  Boston  $100,000, 
Tremont  Bank,  Boston  $300,000,  Suffolk  Bank,  Boston  $225,000,  Atlantic  Bank,  Boston  $50,000, 
Shoe  and  Leather  Bank,  Boston  $100,000,  Atlas  Bank,  Boston  $100,000,  Freeman's  Bank, 
Boston  $40,000,  North  America  Bank,  Boston  $75,000.  Maverick  Bank.  Boston  $40,060,  Massa- 
chusetts Bank,  Boston  $SU,000,  Union  Bank,  Boston  $100,000,  Eagle  Bank,  Boston  $100,600,  Old 
Banct,  Boston  $90,000,  Montgomery  National  Bank  of  Norristowu  $40,000,  State  National  Bank 
of  Boston  $300,000,  Columbian  Bank  of  Boston  $100,000,  First  National  Bank  of  Fall  River 
$40,000,  Third  National  Bank  of  Sringfield  $50,000,  Second  National  Bank  of  Bo> ton  $100,000. 
First  National  Bunk  o i Northampton  $40,000,  Worcester  National  Bank  $50,000,  City  National 
Bank,  Worcester  $40,000,  Kali  River  National  Bank  $40,0;s0,  Ware  National  Bank  $35,000,  Asiatic 
National  Bank,  Salem  $31,500,  Bunker  National  Bank,  Charlestown  $50,000,  Naumkeag  National 
Bauk,  "alem  $50,000,  Bristol  County  National  Bank,  Taunton  $50,000,  Bay  State  National  Bank, 
Lawrence  $37,500,  Northampton  National  Bank  $40,000,  Adams  National  Bank,  North  Adams 
$35,000,  Pittsfield  National  Bauk  $50,000,  Mechanics’  National  Bank,  Worcester  $35,000. 
Total,  $5,169,000. 
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Rhode  Island. — Second  National  Bank  of  Providence  150,000,  Third  National  Bank  of  Prov- 
idence $40,000,  Fourth  National  Bank  of  Providence  $35,000,  Phoenix  National  Bank,  Prov- 
idence $45,000,  Mechanics’  National  Bank,  Providence  $50,000,  Eagle  National  Bank  Providence 
$50,000,  North  American  National  Bank  Providence  $87,300,  Merchants’  National  Bank  Prov- 
idence $93,950,  Old  National  Bank,  Providence  $50,000.  Weybosset  National  Bank,  Providence 
$50,000,  Manufacturers’  National  Bank  Providence  $50,000,  City  National  Bank  Providence 
$45,000.  Total  $646,250. 

Connecticut.— First  National  Bank  of  New  Haven  $50,000,  First  National  Bank  of  Hart- 
ford $50,000,  Second  National  Bank  of  New  Haven  $100,000,  Exchange  National  Bank  Hartford 
$50,000,  First  National  Bank  of  Norwich  $50,000,  Charter  Oak  National  Bank,  Hartford  $60,000, 
Thames  National  Bank,  Norwich  $100,000.  Phoenix  National  Bank  Hartford  $152,610,  Water- 
bury  National  Bank  $50,000,  Ya'e  National  Bank  New  Haven  $50,000,  Middlesex  County  Na- 
tional Bank  Middletown  $35,000,  Commercial  National  Bank  Bridgeport  $33,210,  Danbury  Na- 
tional Bank  $34,700,  Merchants’  National  Bank  New  Haven  $50,000,  Middletown  National  Bank 
$36,930,  National  New  Haven  Bank  $46,480,  New  Haven  Co.  Nat.  Bank  $35,000.— Total  $971,930. 

New  York.— First  National  Bank  ol  Citv  of  New  York  $50,000,  Third  $100,000,  Fourth 
$1,000,000,  Mercantile  National  $100,000,  Tenth  $100,000,  Central  $760,000,  Ninth  $100,000, 
Broadway  $100,000.  Commerce  $2,000,000,  American  $50,000,  Park  $300,000,  Tradesmen V $100,- 
000,  Shoe  and  Leather  *225,000,  Market  $100,000,  St.  Nicholas  $100,000,  Seventh  Ward  $50,000, 
Republic  $300,000,  Mechanics’  $50,000,  Merchants’  Exchange  $185,250,  Metropolitan  $h0,000. 
Marine  $40,000,  Ocean  $100,000,  National  Bank  of  Newburgh  $80,000,  Troy  City  $50,000,  Fallkill 
National  Baak  $40,000.  First  National  Bank  of  Poughkeepsie  $40,000,  First  Brooklyn  $50,000, 
Highland,  of  Newburgh  $45,000,  Union,  of  Albany  $50,000,  New  York  State,  of  Albany  $35,000, 
Union,  of  Rochester  $40,000,  Albany  City  $50,000,  Commercial,  of  Albany  $60,000,  Mechanics 
and  Farmers’  of  Albany  $35,000,  Farmers’  ?.nd  Manufacturers’,  of  Poughkeepsie  $'10,000,  Lake 
Ontario,  of  Oswego,  $32,500,  Oneida,  of  Utica  $40,000. -Total  $7,373,750. 

Penns ylva via.— First  National  of  Philadelphia  $100,000,  Farmers's  and  Mechnaics’  $300,000, 
Philadelphia  National  Bank  $225,000,  Pennsylvania  $35,000,  Northern  Liberties  $50,000,  Com 
Exchange  $50,000,  City  $40,000,  Commercial  $81,000,  Girard  $100,000,  North  American  $100,000, 
Mechanics’  $80,n00,  Merchants  and  Manufacturers’  $80,000,  Columbian,  $50,000,  Westem$40,000, 
Central  $75,000,  Miners’,  of  Pottsville,  $59,000,  Pittsburgh  National  Bank  of  Commerce  $60,000. 
Iron  City,  of  Pittsburgh,  $40,000,  Tradesmen’s  $40,000,  Farmers’  of  Reading  $40,000,  Mechanics’ 
of  Pittsburgh  $50,000,  Allegheny,  of  do.  $50,000,  People’s,  of  Pittsburgh  $100,000,  Exchange  of 
Pittsburgh  $100,000,  York  National  Bank  $50,000,  First  National  of  Pittsburgh  $50,000,  Citizens 
of  Pittsburgh  $50,000,  Farmers’  of  Lancaster  $45,000,  First  National  of  Easton  $40,000,  Easton 
$40,000,  First  Mauch  Chunck  $40,000,  First  National  of  Pittsburgh  $50,000,  Second  Wilkesbarre 
$40,000,  First  Allegheny  $35,000,  Third  of  Pittsburgh,  $40,000.— Total  $2,406,000. 

Ohio.— Third  National  Bank  Cincinnati,  $50,000,  First  National  Bank  Cincinnati  $100,000, 
Commercial  National  Bank  Cincinnati  $50,000,  Central  National  Bank  Cincinnati  $50,000,  Ohio 
National  Bank  Cincinnati  $50,000,  Merchants’  National  Bank  of  Cleveland  $50,000,  Merchants* 
National  Bank  of  Cincinnati  $50,000.  Total  $400,000. 

Indiana. — Indiana  Naiional  Bank  of  Indianapolis  $40,000,  Merchants’  National  Bank  of 
Evansville  $35,000,  First  National  Bank  of  Evansville  $50,000,  First  National  Bank  of  Indian- 
apolis $50,000,  Indianapolis  National  Bank  $50,000.  Total  $225,000. 

Illinois.— Union  National  Bank  of  Chicago  $50,000.  Fifth  National  Bank  of  Chicago  $50,000, 
Western  National  Bank  of  Chicago  $50,000,  First  National  Bank  of  Chicago  $100,000.  Third 
National  Bank  of  Chicago  $75,000,  Merchants  National  Bank  ol  Chicago  $45,000.  Total  $370,000. 

Maryland.— First  National  Bank  of  Baltimore  $166,500,  Second  Nationsl  Back  of  Baltimore 
$85,000,  Citizens’  National  Bank  of  Baltimore  $50,000,  National  Bank  of  Baltimore  $181,605, 
Union  Bank  of  Maryland  Baltimore  $188,810,  Farmers  and  Planters’  Bank  Baltimore  $80,000, 
Western  Bank  Baltimore  $50,000,  Merchants’  Bank  of  Baltimore  $225,000,  Farmers  and  Merch- 
ants’Bank  of  Baltimore  $65,000.  Total  $1,041,915. 

New  Jersey.— Newark  City  National  Bank  $35,000,  Mechanics’  Bank  of  Newark  $50,000, 
Newark  Banking  Company  $50,000,  Mechanics’  Bank  of  Trenton  $35,000,  National  State  Bank 
of  Elizabeth  $40,000,  First  National  Bank  of  Jersey  City  $40,000,  First  National  Bank  of  Trenton 
$50,000.  Total  $810,000. 

Kentucky.— First  National  Bank  of  Covington  $50,000. 

District  op  Columbia.— First  National  Bank  of  Washington  $50,000,  Metropolitan  Bank  of 
Washington  $a5, 000.  Total  $85,0-0 

Missouri.— Union  Bank  of  St.  Louis  850,000,  Merchants’  Bank  of  St.  Louis  $70,000,  Third 
National  Bank  of  St.  Louis  $157,350.  Total  $277, 3<‘0. 

Louisiana,— First  National  Bank  of  New  Orleans  $50,000,  National  Bank  of  New  Orleans 
$100,000.  Total  $150,000. 

Delaware.— First  National  Bank  of  Wilmington  $40,000. 

West  Virginia.— Merchants’  Bank  of  West  Virginia  Wheeling  $50,000. 

Georgia. — National  1 ank  of  Augusta  50,000. 

Michigan.— First  National  Bank  of  Detroit  $100,000. 

Aggregate  reduction  of  circulation  under  amendment  proposed  by  Sana  e Bill  No.  254 
$19,795,195. 


In  addition  to  the  foregoing,  banks  received  circulation  equal  in  amount  to  their  capi- 
tal before  the  amendment  of  March  8,  1865,  took  effect,  which  would  be  withdrawn 
under  the  proposed  reduction,  as  follows,  viz: 


New  Hampshire 

Vermont 

Massachusetts  . . 
Rhode  Island  . . 

Connecticut 

New  York 

New  Jersey 

Pennsylvania . . . 

Maryland 

Virginia 


$16,000!0hio 

66,300  Indiana .. . 

119,675  Iowa 

28,000|Dlinois.... 
119,500! Michigan  . 
426,880  Wisconsin 
49, 920i  Minnesota 

174,000 

35,000 

5,000 


$143,220 

39,200 

14.500 
87,900 

4,500 

12.500 
62,000 

1,334^095 
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The  total  amount  to  be  withdrawn  from  each  State  wonld  be  as  follows : 


Maine  

New  Hampshire.. 

Vermont , 

Massachusetts 

Rhode  Island 

Connecticut 

New  York 

New  Jersey 

Pennsylvania 

Maryland 

Delaware 

Diet,  of  Columbia, 

Virginia  

Total 


$65.0001  Weet  Virginia. 

16,000  Ohio 

160,000  Indiana 

5,888075  Illinois 

67 1,850  Michigan .... 
1,091,480 Wisconsin.... 

7,914,680  Iowa 

859,980  Minnesota  .... 

2 580.000 1 Missouri 

1,070,915  Kentucky 

40,000lLouisiana 

85,000 '.Georgia 

5,000 1 


$50,000 

643,220 


407,900 

154,500 

12.500 

14.500 

52.000 
427,360 

50.000 
150,000 
150,000 


$21,679,280 


THE  AUSTRO-PRUSSIAN  WIR-CLOUD. 

In  every  market  of  Europe  the  strained  and  ominous  condition  of 
political  affairs  in  Germany  is  beginning  to  be  very  seriously  felt.  The 
outbreak  of  positive  hostilities  between  the  two  great  German  powers, 
disastrous  as  its  effects  would  be,  could  hardly  produce  a more  wide-spread 
prostration,  financial  and  commercial,  than  a protracted  " devil’s  truce” 
like  that  which  now  actually  exists,  is  sure  to  bring  about.  The  ex- 
chequer of  Prussia  is  certainly  in  a more  favorable  condition  than  that 
of  her  imperial  rival,  and  the  Prussian  artillery  is  admitted  to  be  supe- 
rior to  the  Austrian,  notwithstanding  the  severe  lessons  which  the  Court 
of  Vienna  received  in  regard  to  the  increased  importance  of  that  arm  of 
the  military  service,  from  the  Napoleon  guns  of  the  French,  during  the 
late  Italian  war.  But  Austria  has  upon  her  side,  not  only  the  resources 
of  a population  more  than  double  that  of  her  ambitious  and  arrogant 
Northern  rival,  but  the  amazing  good  fortune  also  of  the  most  obstinate, 
the  most  ill-advised,  but  the  most  successful  ruling  family  of  the  world. 

As  in  the  Iliad,  so  in  modern  history,  the  favor  of  Venus  seems  to  be 
more  important  even  to  warlike  princes,  than  the  friendship  of  Mars. 
The  House  of  Hapsburg  has  won  by  the  heart  more  than  it  has  lost  by 
the  head  for  ages  past ; and  it  can  hardly  be  called  a vagary  of  super- 
stition to  suggest  that  if  Austria  goes  into  the  impending  European  war, 
against  every  rule  of  reason  and  every  counsel  of  prudence,  she  may 
very  probably  come  out  of  it  against  every  anticipation  of  sound  judg- 
ment and  common  sense. 

The  Austrian  finances  can  hardly  be  made  worse  by  the  most  costly  and 
exhausting  war.  Unless  France  and  Russia  should  be  dragged  into  the 
vortex  of  the  strife,  which,  though  it  be  possible,  is  no  more  likely,  than 
it  was  in  1854  that  Austria  and  Prussia  should  be  drawn  into  the  Crimean 
conflict,  even  an  unsuccessful  war  with  Prussia  would  hardly  result  in  the 
loss  of  any  of  the  German  provinces,  which  are  the  true  strength  of 
the  Austrian  empire,  while  a successful  war  with  Prussia  would  defini- 
tively give  to  the  Court  of  Vienna  a decisive  and  preponderating  author- 
ity in  the  German  confederation.  Were  Italy  to  become  involved  in  the 
conflict,  Austria  might,  indeed,  suffer  the  loss  of  her  trans-Alpine  posses- 
sions ; but  that  loss  would  be,  in  truth,  a permanent  gain  to  the  empire ; 
and  there  are  statesmen  in  Vienna  who  are  capable  of  regarding  it  as  a 
special  blessing  that  Austria  should  be  enabled  to  surrender  with  honor 
a hold  upon  Venetia,  which  it  wastes  her  best  strength  now  to  retain. 
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To  be  driven  out  of  the  Quadrilateral  by  the  overwhelming  force  of  a 
combined  attack  from  two  such  powers  as  Italy  and  Prussia,  one  of  them 
far  more  than  a match  for  her  by  sea,  and  the  other  at  least  her  equal 
by  land,  would  inflict  no  serious  damage  upon  the  military  prestige  of 
Austria,  while  it  would  put  her  into  a position  to  carry  out  that  process 
of  temperate  centralization  in  which  lies  her  hope  for  the  future,  and  in 
which  it  is  beginning  to  be  clear  that  she  may  count  upon  the  aid  and 
co-operation  of  the  most  intelligent  and  influential  classes,  not  in  her 
German  provinces  only,  but  throughout  Hungary,  Croatia,  Transylvania, 
and  Gall icia  also. 

So  long  as  Austria  retains  her  Venetian  dominions  the  reactionary 
military  element  must  keep  its  place  in  her  councils  to  the  grave  det- 
riment of  her  best  interests.  Relieved  from  this  incubus  upon  her  pro- 
gress there  is  no  reason  for  her  to  despair  of  a rapid  advance  to  a com- 
mercial and  financial  rank  proportionate  to  her  enormous  natural  wealth 
and  to  the  importance  of  her  geographical  position,  an  importance  of 
which  the  extraordinary  recent  growth  of  her  Adriatic  port  of  Trieste 
gives  us  not  indeed  an  adequate  measure  but  a most  significant  indication. 

The  rumors  of  a practical  alliance  between  Prussia  and  France  for  the 
dismemberment  and  prostration  of  Austria  are  as  improbable  as  are  the 
stories  of  a similar  alliance  for  a similar  end  between  Russia  and  Prus- 
sia. France  indeed  may  desire  to  see  Prussia  so  far  successful  in  an  at- 
tack upon  Austria  as  would  justify  Napoleon  in  declaring  that  the  safety 
of  France  requires  the  “ rectification  ” of  the  French  frontier  upon  the 
Rhine,  precisely  as  the  consolidation  of  Italy  required  the  “ rectification” 
of  the  French  frontier  upon  the  Alps ; but  it  is  as  absurd  to  suppose 
that  a French  sovereign  will  seriously  contribute  to  the  concentration  of 
thirty  millions  of  Germans  under  the  Prussian  crown,  as  it  is  to  suppose 
that  a Russian  sovereign  can  desire  to  see  Austria  crowded  out  of  Ger- 
many and  forced  into  becoming  an  overwhelmingly  Oriental  Power. 

The  quarrel  of  the  German  Powers  is  indeed  the  opportunity  of  their 
formidable  neighbors ; but  it  is  the  opportunity  not  of  one  nor  two  but 
of  all  of  those  neighbors,  and  from  this  simple  fact  it  results  that  how- 
ever severely  the  storm  may  rage  for  a time,  it  is  tolerably  certain  at 
the  end  to  leave  neither  of  the  States  engaged,  seriously  and  permanently 
weakened  to  the  permanent  and  serious  advantage  of  the  other.  For 
while  France  necessarily  wishes  to  see  Austria  maintain  a position  from 
which  she  can  act  as  a permanent  check  upon  the  consolidation  of  Ger- 
many, it  is  important  to  Russia  that  Prussia  should  be  always  strong 
enough  to  thwart  any  possible  Austrian  attempt  at  territorial  aggran- 
dizement in  the  direction  either  of  the  Elba  or  the  Danube.  The  con- 
flicting ambitions  of  France,  Italy  and  Russia,  therefore,  may  be  relied 
upon  to  neutralize  each  other  so  far  as  to  make  it  the  common  interest  of 
all  these  powers  to  prevent  either  Prussia  or  Austria  from  being  abso- 
lutely victorious  or  absolutely  crushed  in  their  imminent  collision. 

There  will  be  a terrible  waste  of  money  and  of  men  on  both  sides. 
Italy,  probably,  and  possibly  France  may  gain  positive  accessions  of 
territory  in  the  final  adjustment  of  the  consequences  of  the  war.  Prus- 
sia will  pretty  certainly  miss  that  prize  of  imperial  aggrandizement 
which  the  reckless  and  unscrupulous  Count  Bismark  seems  to  have  set 
his  heart  upon  winning  ioi  her ; while  Austria,  if  she  is  forced  to  surren- 
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der  Venetia,  may  eventually  learn  to  regard  that  loss  alone  as  a hand- 
some  return  for  all  the  treasure  and  blood  invested  by  her  in  a war  the 
prospect  of  which  amazes  and  disgusts  all  Europe,  so  scandalous  were 
the  circumstances  which  first  made  it  possible,  and  so  disgraceful  have 
been  the  folly  and  perverseness  which  have  developed  that  original  pos- 
sibility into  the  most  alarming  probability  of  the  hour. 


THE  STATE  TAX  ON  SALES. 

The  commercial  public  are  taken  by  surprise  with  the  discovery  that, 
at  the  late  session  of  the  Legislature,  a bill  was  passed  imposing  heavy 
taxes  upon  transactions  of  brokers  and  auctioneers.  The  measure  was 
smuggled  through  with  a secresy  which  indicates  that  its  promoters 
were  afraid  to  have  it  submitted  to  the  test  of  public  opinion,  and  with  a 
suddenness  which  shows  that  it  was  deemed  unsafe  to  admit  the  discus- 
sion of  its  merits.  The  main  features  of  the  bill  consist  in  the  imposi- 
tion of  the  following  rates  of  duty  upon  the  sales  of  brokers  and  auction- 
eers : 

First — All  wines  and  ardent  spirits,  foreign  or  domestic,  at  the  rate  of  $1  on  every 

$100. 

Second—  All  goods,  wares,  merchandise  and  effects  imported  from  any  place  beyond 
the  Cape  of  Good  Hope,  at  the  rate  of  fifty  cents  on  every  $100. 

Third— All  other  goods,  wares,  merchandise  or  effects  which  are  the  production  of 
any  foreign  country,  at  the  rate  of  seventy -five  cents  on  every  $100. 

Probably  the  sales  and  resales  at  New  York  of  the  classes  of  com- 
modities here  subjected  to  tax  will  not  aggregate  below  $600,000,000 
per  annum.  On  a large  proportion  of  the  products  the  wholesale  profits 
are  very  light;  so  that  a tax  of  £@1  per  cent  amounts  to  a serious 
drawback  upon  the  gains  of  the  merchant.  The  duty  would,  of  course, 
have  to  be  charged  by  the  agent  upon  the  buyer  or  seller.  If  upon  the 
seller,  he  would  find  it  unremunerative  to  continue  his  business,  and 
would  either  remove  to  some  place  where  he  could  supply  his  customers 
free  from  the  tax,  or  employ  his  capital  in  some  other  manner.  If  upon 
the  buyer,  he  would  prefer  making  his  purchases  at  Boston  or  Philadel- 
phia, where  commerce  is  free  from  such  imposts.  In  either  case,  the 
trade  of  New  York  would  inevitably  be  seriously  damaged.  A duty  of 
i@l  per  cent  upon  wholesale  transactions  is  quite  sufficient  to  render 
an  important  proportion  of  the  trade  of  this  city  unprofitable ; and  hav- 
ing that  effect,  its  ultimate  result  would  be  to  banisn  a large  amount  of 
our  business  to  other  cities.  For  years,  Boston  held  a comparative 
monopoly  of  the  trade  in  Eastern  products;  the  municipal  authorities 
imposed  a tax  of  £ per  cent  upon  sales  of,  teas,  and  ever  since,  that 
important  trade  has  been  held  by  New  York  merchants.  The  policy 
of  our  own  Legislature  is  to  drive  that  branch  of  commerce,  and  other 
branches  along  with  it,  back  again  to  Boston,  by  the  imposition  of  a 
duty  double  that  which  banished  it  from  thence.  In  the  foreign  wool 
trade  there  has  always  been  a close  competition  between  this  city  and 
Bosfon.  The  New  England  metropolis  has  an  important  advantage  in 
being  nearer  to  the  manufacturers  of  that  section  than  New  York,  and 
it  has  been  only  by  dint  of  superior  enterprise  that  the  wool  brokers  of 


Digitized  by  LiOOQie 


The  State  Tax  on  Sales • 


375 


1866] 


this  city  have  been  able  to  secure  the  lion’s  share  of  this  important  branch 
of  commerce.  The  Eastern  manufacturers,  aware,  that  they  must  pay 
per  cent  more  here  than  at  Boston,  may,  of  course,  be  expected  to 
give  the  preference  to  the  Boston  market.  There  are  mills  in  New 
England  which  give  their  half  million  orders  for  wool ; can  those  buyers 
be  expected  to  come  into  this  market  when  they  are  aware  that,  upon 
their  purchase,  they  must  pay  to  the  State  three  or  four  thousand  dollars  1 
In  this  city  there  is  sold,  annually,  not  less  than  $25,000,000  of  dry  goods 
at  public  auction.  By  the  removal  of  these  goods  to  Philadelphia  or 
Boston  for  sale,  the  importers  could  save  about  $200,000  of  duty ; is  it 
to  be  supposed  that  such  an  important  economy  would  not  induce  the 
selling  of  a large  amount  of  dry  goods  at  those  cities  ? And  would  not 
the  increase  of  auctions  at  those  places,  tend  to  divert  thither  much  of  the 
private  trade  in  foreign  dry  goods  of  which  we  have  now  almost  an 
exclusive  advantage  ? The  new  duties  may  be  shown  to  operate  simi- 
larly in  the  case  of  all  the  leading  branches  of  our  foreign  commerce. 
These  allusions  serve  to  show  that  the  enforcement  of  this  law  must 
result  in  incalculable  injury  to  the  commerce  of  this  port.  Indeed,  had 
the  problem  before  the  Legislature  been,  how  to  banish  trade  from  New 
York  to  the  competing  cities  of  New  England  and  Pennsylvania,  no  bet- 
ter solution  could  have  been  given  than  this  very  measure. 

We  are  at  a loss  to  conceive  what  motive  can  have  led  to  the  adoption 
of  this  suicidal  act.  If  it  be  supposed  that  the  aim  was  simply  revenue, 
then  it  is  difficult  to  conceive  that  a body  of  men,  undertaking  to  legislate 
for  the  largest  and  wealthiest  State  on  the  Continent,  could  be  so  utterly 
ignorant  as  not  to  perceive  that  the  measure  is  fraught  with  the  most 
serious  danger  to  our  commerce.  If  we  assume  that  the  object  sought 
was  the  multiplication  of  lucrative  offices  for  politicians  ; then  we  are 
compelled  to  admit  that  legislative  corruption  has  gained  an  ascendancy 
utterly  incompatible  with  commercial  prosperity.  Some  regard  the  mea- 
sure as  instigated  by  a lew  merchants,  who  desire  to  get  rid  of  the  medi- 
ation of  brokers  and  auctioneers.  This  supposition  would  seem  to  be 
countenanced  by  the  fact,  that  the  duty  is  imposed  upon  the  transactions 
of  these  parties  only ; and  that  a bond  of  $5,000,  with  two  sureties,  is 
required  from  themby  the  law.  The  middlemen  are  no  doubt  a thorn  in 
the  side  of  merchants  who  would  prefer  coming  into  direct  contact 
with  buyers.  The  auctions,  too,  are  regarded  as  a nuisance  by  a class 
of  importers  who  prefer  doing  their  businessat  private  sale.  The  broker 
and  the  auctioneer,  however,  perform  important  services  to  both  buyers 
and  sellers,  for  a very  moderate  charge ; and  no  stronger  evidence  of 
their  value  to  the  community  could  be  given,  than  the  fact  they  are  so 
extensively  employed.  They  supply  the  brain  and  energy  of  our  ex- 
changes ; and  we  could  no  more  dispense  with  their  functions,  than  the 
jobber  could  conduct  his  business  without  buyers  or  salesmen. 

Serious  doubts  are  entertained  of  the  constitutionality  of  the  law ; 
and  the  question  will  probably  be  tested  at  an  early  day  before  the  courts. 
The  bill  has  the  serious  defect  in  construction  that  it  imposes  a tax  with- 
out specifying  the  object  to  which  the  proceeds  shall  be  applied  ; while 
Art.  VII,  § 13  of  the  State  constitution  provides  that — 

“ Every  law  which  imposes,  continues  or  revives  a tax,  shall  distinctly  state  the  tax , 
and  the  object  to  which  it  shall  be  applied;  and  it  shall  not  be  sufficient  to  refer  to 
any  other  law  to  fix  such  tax  or  object.'9 
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It  would  seem  probable  that,  upon  this  ground  at  least,  the  law  may 
be  pronounced  unconstitutional. 

We  have  rarely  seen  the  mercantile  community  so  exasperated  under 
a sense  of  legislative  outrage.  All  feel  that  their  interests  are  gravely 
threatened,  and  that  an  immediate  remedy  must  be  found.  We  cannot 
but  hope  that  the  authorities  will  hold  the  execution  of  the  law  in  abey- 
ance until  either  the  courts  have  declared  it  unconstitutional,  or  the  leg- 
islature has  cancelled  the  wrong. 


PORK  PACKING  IN  CHICAGO. 

HOW  HOG8  ARE  BUTCHERED — KILLING  PEN8 CLEANING  AND  PREPARING 

CUTTING  UP  AND  SALTING — RESULT  OF  THE  BUSINESS  SEASON  OF 

1865-66 — HISTORY  OF  BUSINES8 — CHICAGO  THE  GREATEST  PORK  AND 

BEEF  MARKET  IN  THE  WORLD — RECEIPTS  AND  SHIPMENTS  1852-66 

PACKING  IN  WESTERN  STATES— DECREASE  OF  HOG  CROP — SUBSIDIARY 
MANUFACTORIES — GENERAL  REFLECTIONS,  ETC. 

The  process  of  butchering  hogs,  as  practiced  in  our  packing  houses,  is 
weli  worthy  of  examination  and  description.  During  the  winter,  when 
the  packing  houses  are  busiest,  it  is  well  worth  the  trouble  of  any  one  to 
visit  them  and  learn.  On  this,  and  the  general  subject  of  the  hog  trade, 
we  compile  the  following  from  the  Chicago  Times  of  March  19,  1866  : 

HOW  HOGS  ARE  BUTCHERED. 

The  packing  houses  of  Chicago  are  mostly  situated  at  Bridgeport,  that 
long  suffering  and  much  abused  suburb,  whose  offence  is  so  rank  it  smells 
to  heaven — and  to  Chicago  ; Bridgeport,  whose  odoriferous  winds  are  the 
the  occasion  of  many  invectives  and  much  turning  up  of  noses  through- 
out the  warm  summer  months,  and  which  is  generally  famed  in  the  city 
for  its  foul  slough,  its  foul  waters,  its  foul  streets  and  its  foul  smells. 

At  this  season  Bridgeport  is  not  odoriferously  fragrant,  unless  a pre- 
vailing odor  of  fresh  blood  and  hot  lard  may  be  deemed  offensive.  The 
Healy  slough  is  frozen  over  and  conceals  its  foul  corruptions  under  its  icy 
breasts.  The  snow  and  ice  conceal  the  filthy  streets.  The  water  is  most- 
ly hidden  by  ice;  but  the  little  streams  which  run  through  ditches  to  the 
river,  and  in  some  places  overflow  the  river,  vary  in  hue  from  a delicate 
rose  to  a rich  crimson,  and  a lively  imagination  might  conceive  them  as 
rivulets  of  wine  fresh  from  the  press  where  the  glancing  feet  of  merry 
girls  are  trampling  out  the  vintage,  when,  in  fact,  they  are  fresh  from  the 
gaping  throats  of  butchered  hogs  and  bullocks.  During  the  summer 
Bridgeport  is  but  a very  sorry  place.  The  packing  houses  are  closed,  and 
with  them  closes  the  life  and  activity  of  Bridgeport.  Nothing  is  doing. 
The  men  are  absent  in  the  country,  or  in  the  city,  at  work.  The  bellow- 
ing of  bullocks,  and  the  bleating  of  sheep,  and  the  grunting  of  swine  has 
ceased.  The  very  waters  partake  of  the  general  stagnation,  and  the 
Healy  slough  is  itself  again,  tweaking  us  all  by  our  noses  and  defying  the 
Common  Council  to  meddle  with  it. 

k But  we  have  come  to  Bridgeport  to  see  the  packing  houses  and  learn 
how  cattle  and  hogs  are  manufactured  into  the  various  products  known 
as  mess,  prime  mess,  long  and  short  middles,  Curaberlands,  Stretford, 
lard,  tallow,  white  and  yellow  grease,  etc..  We  see  numerous  broad,  flat- 
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roofed,  low,  solid-looking  brick  and  stone  buildings,  usually  adorned  with 
a tall  chimney  and  surrounded  by  an  acre  or  two  of  barrels  and  boxes, 
and  with  a side  track  running  from  the  railroad  to  their  very  doors. 
These  are  the  packing  houses.  Let  us  enter  one.  Shades  of  the  porcine 
race?  here  are  the  pallid  corpses  of  2,000  slaughtered  porkers  hanging 
before  our  eyes,  each  with  his  heels  to  the  ceiling,  his  nose  to  the  floor, 
and  his  tail,  no  longer  curled  according  to  the  latest  swinish  style,  but 
hanging  down,  limp  and  lifeless,  behind  his  back. 

' We  are  in  Reid  <fc  Sherwin’s  packing-house,  one  of  the  best  manag- 
ed, though  not  the  largest  in  the  city.  The  obliging  clerk  will  volunteer 
his  services  as  guide.  We  wend  our  way  around  the  ghastly  army  of 
suspended  swine  to  the  end  of  the  building,  where  a scene  strikes  the  eye 
worthy  of  the  artist,  though  it  would  be  hard  for  either  brush  or  pen  to 
portray  the  rapidity  of  movement,  the  vigor  of  action,  and  determined, 
relentless  expression  which  gives  this  group  of  laborers,  slashing  with 
knives  and  cleaving  with  axes,  the  appearance  of  soldiers  in  the  thick  of 
battle,  while  the  cloud  of  vapor  which  envelopes  the  scene  might  well  be 
fancied  the  smoke  of  villainous  saltpetre.  G-ur  guide  passes  on  ; we  close 
our  lips  resolutely  and  follow  recklessly.  People  who  wear  good  clothes 
will  do  well  to  change  their  dress  before  making  such  a venture;  Bo- 
hemians need  be  at  no  such  trouble.  One  step  forward  and  you  find  your- 
self in  the  warm  embrace  of  a monster  pig,  fresh  from  the  scalding  vat 
and  scraping  bench.  You  leap  to  one  side  to  avoid  this  danger  and  thrust 
your  elbow  among  the  viscera  of  a freshly  disembowled  hog,  before  which 
a stalwart  man  is  flourishing  a keen  and  glittering  knife.  . A step  forward 
and  you  are  ankle  deep  in  warm  blood,  through  which  you  wade  several 
feet  till  you  reace  an  elevated  platform,  on  which  stand  the  workmen  at 
the  scraping  bench.  You  creep  by  these  dragging  your  skirts  over  piles 
of  wet  and  dirty  bristles,  reckless  alike  of  brandished  knives  and  swinish 
filth,  and  at  last  reach  the  killing  pens  and  are  ready  to  commence  your 
investigations. 

We  are  in  the  second  story  of  the  building.  Down  on  the  ground  at 
a little  distance  are  the  pens  where  the  stock  is  confined.  From  these  an 
inclined  plane,  a veritable  porcine  bridge  of  sighs,  leads  up  to  the 

KILLING  PENS. 

Of  these  there  are  two,  so  arranged  that  one  may  be  filled  with  hogs 
from  the  inclined  plane  while  the  hogs  are  killed  and  dragged  out  from 
the  other.  Four  or  five  little  urchins  urge  the  pigs  up  the  inclined  plane. 
The  way  is  long  and  hard,  and  piggy  grunts  complainingly.  He  enters 
gladly  into  the  killing  pen,  and  welcomes  it  as  a harbor  of  rest.  Alas! 
though  the  way  which  he  has  trodden  was  straight  and  narrow,  the 
end  thereof  is  death.  The  pen  is  filler!.  The  pigs  are  crowded  thick  to- 
gether and  lie  contentedly  dreaming,  perhaps,  of  some  piggish  paradise, 
when  lo  ! the  executioner  appears.  It  is  the  last  of  earth  for  piggy.  This 
wingless  angel  of  death,  armed  with  a pointed  hammer,  stalks  over  their 
broad  backs  and  taps  each  fated  pig  on  his  forehead,  just  between  the 
organs  of  language  and  music,  (speaking  phrenologically,)  and  every  touch 
is  death.  Without  a groan  or  a grunt,  without  a struggle  or  a kick  of 
agony,  he  sinks  gently  to  the  floor,  never  to  rise  again,  bearing  on  his 
countenance  the  same  look  of  placid  contentment  that  it  used  to  wear 
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when  wallowing  in  his  chosen  mire.  Piggy  is  a corpse.  Let  us  follow 
his  mortal  remains. 

Two  cruel  men  enter  the  pen  now  full  of  swinish  corpses.  They  in- 
sert a hook  into  one  of  his  eyes  and  drag  him  out.  Piggy  does  not 
complain  of  the  hook.  If  he  did  they  would  tell  him  : “It  is  all  in  your 
eye.’’  He  now  lies  on  a floor  formed  of  plank  about  four  inches  wide 
and  an  inch  apart.  A new  character  appears  upon  the  scene.  He  is  a 
mild  eyed,  meek-loolring  man  in  a laborer’s  dress.  He  carries  a short, 
sharp  knife  in  his  hand,  and  a butcher’s  steel  hangs  at  his  side.  Yet  you 
do  not  suspect  him.  He  wears  the  look  of  an  honest  man,  and  you 
would  not  feel  afraid  to  trust  your  life  or  your  fortune  in  his  hands. 
Truly,  appearances  are  often  deceiving.  That  man  is  a professional  cut- 
throat I Boldly  and  openly,  in  broad  daylight,  he  carries  on  his  bloody 
work.  In  a single  day  he  has  been  known  to  plunge  his  glittering  blade 
into  more  than  a thousand  bodies,  and  for  a paltry  salary  he  devotes  him- 
self to  his  chosen  trade  of  bloodshed  week  after  week  and  month  after 
month.  The  bleeding  bodies  of  his  victims  lie  thick  around  him,  the  hot 
blood  running  in  a crimson  tide  from  their  throats  to  the  vat  beneath, 
which  at  the  close  of  the  day’s  work  contains  hogsheads  of  blood. 

CLEANING  AND  PREPARING. 

The  mortal  remains  of  these  slaughtered  innocents  are  now  to  be  pre- 
pared for  the  embalmer.  Adjoining  the  floor  on  which  they  lie  is  a huge 
vat,  about  five  feet  wide  and  ten  or  twelve  feet  long,  filled  with  water, 
which  is  kept  constantly  scalding  hot.  Beyond  it  is  the  long  table  which 
we  passed  on  our  way  to  the  killing  pens.  This  is  the  swinish  tonsorial 
palace.  Piggy  first  takes  a hot  bath.  He  is  plunged  into  the  vat,  and 
kept  beneath  the  surface  of  the  scalding  water  by  four  men  with  sticks, 
who  pass  him  along  to  the  scraping  block.  By  the  time  be  has  reached 
this  he  is  thoroughly  washed  and  ready  to  have  his  hair  dresseJ.  To  ac- 
complish this  he  is  lifted  by  a sort  of  hinged  cradle  from  the  scalding  vat 
to  the  scraping  table,  where  he  is  immediately  attacked  by  four  scrapers, 
who  soon  deprive  him  of  every  hair  and  bristle,  the  latter  being  preserved 
in  barrels  for  the  brush  manufacturer,  the  former  being  converted  into 
curled  hair,  soon  to  appear  in  the  cushioned  seats  of  luxurious  chairs  and 
lounges  in  richly  furnished  parlors.  As  soon  as  be  is  out  of  the  hands 
of  the  hair-dresser,  our  pig  takes  a shave.  Four  men,  with  long,  sharp 
knives,  do  the  job  for  him.  They  do  it  neatly,  too.  The  swinish  skin  is 
as  smooth  and  white  as  if  it  had  been  subjected  to  a first-class  barber. 
The  fashion  among  swine  varies  somewhat  from  that  prevalent  among  hu- 
mans, in  that  they  have  the  whole  body  shaved,  while  the  face  is  left 
untouched.  The  pig  is  now  at  the  end  of  the  platform,  and  ready  for  the 
honorable  Japanese  ceremony  of  hari  kari.  He  is  suspended  by  the  heels 
on  one  of  the  arras  of  a revolving  horizontal  wheel.  Before  him  stands  the 
great  disemboweler,  a stalwart,  muscular  man,  who  holds  in  his  right 
hand  a keen  knife,  which  he  wields  with  marvelous  power,  accurucy  and 
rapidity.  None  but  the  most  skillful  can  do  this  work.  He  raises  bis  knife 
strikes  a blow,  cleaves  the  belly  of  the  hog  in  a trice  from  tail  to  throat, 
thrusts  his  arms  into  the  loosened  viscera,  separates  in  the  twinkling  of  an 
eye  the  lungs,  heart,  and  liver  from  the  stomach  and  intestines,  throws 
the  latter  upon  a table  where  men  and  boys  stand  ready  to  remove  the 
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lard,  tosses  the  bladder  into  a barrel,  where  it  is  preserved  to  be  filled  with 
lard,  and  drops  the  other  visera  on  the  floor,  where  they  are  seized  by  boys 
whose  duty  it  is  to  dispose  of  them.  The  wheel  is  then  turned  and 
another  hog  presented  to  the  attention  of  our  friend  with  the  knife.  The 
rapidity  with  which  this  man  works  is  perfectly  astounding.  We  watch 
him  three  minutes,  and  in  that  time  he  has  dissected  nine  hogs.  He  has 
been  known  to  conduct  1,200  post  mortem  examinations  in  ten  working 
hours,  and  then  be  ready  to  do  as  much  the  next  day. 

CUTTING  UP  AND  SALTING. 

The  hog  is  now  passed,  still  hanging  on  the  wheel,  to  a man  who  de- 
luges it  thoroughly  with  cold  water,  till  it  is  washed  clean  inside  and  out. 
By  an  ingenious  contrivance  it  is  lifted  from  the  wheel,  still  hanging  by 
his  heels,  and  transferred  to  a railroad,  along  which  he  is  shoved  until 
opposite  the  hanging  floor,  where  another  workman  separates  the  shoulders 
with  a cleaver,  and  still  another  loosens  the  leaf  lard  from  the  sides  and 
spreads  the  sides  by  inserting  a short  stick,  an  operation  technically  called 
u raising,”  and  designed  to  expose  the  flesh  of  the  animal  to  the  air  as 
completely  as  possible,  that  it  may  cool  rapidly.  The  hog  is  then  trans- 
ferred to  the  room  in  the  hanging  floor,  where  he  is  to  remain  suspended 
until  he  is  ready  for  the  hands  of  the  cutter  and  the  packer,  who  are  to 
embalm  the  swinish  corpse. 

The  packing  houses  of  Chicago  exemplify  in  a most  remarkable  manner 
the  advantages  of  a proper  division  of  labor,  and  simple  labor-sa.ing  ma- 
chinery. The  amount  of  work  done  by  20  men  in  one  of  these  establish- 
ments would  require  at  least  300  workmen,  as  butchering  is  usually  con- 
ducted on  a wejl -regulated  farm,  even  with  furnaces  and  vats  for  heating 
water,  and  other  conveniences  seen  only  on  the  best  managed  farms.  For 
this  reason  slaughtering  and  packing  can  be  much  more  cheaply  done  in 
a large  establishment  than  on  any  farm,  even  if  labor  there  is  compara- 
tively cheap. 

THE  RESULT  OP  THE  BUSINE8S  SEASON  OF  1865-66. 

There  has  been  an  excellent  demand  for  all  provisions  this  season,  and 
packers  have  been  unwilling  to  take  risks  by  holding  products,  but  have 
sold  almost  as  fast  as  they  have  manufactured.  Consequently  the  stock 
on  hand  is  unusually  light,  lighter  indeed  than  it  has  been  at  this  season 
for  several  years  before.  A large  and  increasing  southern  demand  has 
sprung  up  since  the  close  of  the  war,  which  has  supplied  to  a great  extent 
the  place  of  the  enormous  demand  for  army  consumption,  which  for  several 
years  has  required  a large  portion  of  our  products. 

The  following  table  shows  the  number  and  the  average  net  weight  of 
hogs,  and  the  quantity  of  the  different  kinds  of  pork  packed  by  the  differ- 
ent establishments  in  the  city  during  the  season  of  1865-6 : 

/ Number A vg  net Barrels  packed * 

Packers.  Live.  Dres’d.  Total,  wlrht.  Mess.  Pr.  mess.  Bx  do. Rmp 

l,f.B9  705  7'M 

1,660  1,507  814 

747  *80 

210  

....  100 

807  ....  184 

108  78 

192  ....  227 


Cragin&Co 43,144  11,030  64,200  231  12,170 

Culbertson,  Blair  & Co 28,177  23,907  52,144  232*  18,105 

A.  E.  Kent  & Co 8,000  80, C00  88,000  229  11,600 

Reed  & Sberwin 32,016  82,010  211  6,289 

J.  M.  Stafford  & Co 9,692  20,770  80,462  220  4,641 

Geo.  W.  Higgins  & Co 21,162  21,162  226*  6,000 

Boyd  & Small 19,486  846  20,334  218  1,647 

Brainard.  Burt  & Co 2,688  14,849  10,887  238  5,808 

G.  S.  Hubbard  & Co 11,870  4,548  16,418  284  5,885 
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880  Pork 

Freeman,  Boggles  & Crosby 


S.  McKichan  & Co. 


i/UW.  Vj 

Bhodes 


Leland  & Mixer. 


II.  Briukworlh. 


R.  & W.  11.  Smith... 

Gardner  & Co 

W.  C.  Reed  & Co.... 


Tur  er  & Nicoles 

Six  houses,  estimated 


Packing  in 

Chicago . 

[May, 

15,7?8 

15,788 

225 

5.243 

300 

14,478 

120 

34.598 

223 

8,116 



857 

217 

13,486 

963 

14,449 

200 

420 

421 

14,941 

14,241 

229* 

2,876 

475 

136 

a,  066 

10,423 

13,494 

232 

2,395 

148 

.... 

... 

291 

12,987 

13,278 

288* 

2,943 

8 

630 

12,780 

12,730 

282 

1,496 

.... 

12,016 

12,016 

222 

1,778 

240 

.... 

... 

4,698 

6,873 

11,471 

255 

4,009 



8,369 

6,801 

10,170 

251* 

1,854 

131 

.... 

iso 

9,061 

876 

9,437 

221 

2,129 



7,007 

1,206 

8,213 

218 

1,491 

130 

80 

6,729 

2,470 

8,199 

230 

2, (M3 

722 

127 

1.671 

6,376 

7,047 

215 

1,302 

36 

540 

. . . 

6,625 

6,625 

244 

820 

134 

5,8<tt 

5,891 

219 

1,280 

.... 

26 

5,199 

5,199 

217 

1,520 

.... 

35 

5,028 

5,028 

210 

50 

4,540 

222 

4.762 

253 

2,115 

.... 

2,677 

139 

2,816 

209 

85 

. ... 

2,434 

2,434 

245* 

.... 

.v. . . 

3,617 

99 

3,716 

230 

*986 

... 

.... 

1,415 

215 

1,630 

200 

50 

.... 

1,830 

... 

1.830 

246 

724 

.... 

1,410 

1,410 

261 

490 

967 

967 

220 

490 

*'«r 

1,160 

1.160 

260 

876 

40 

18 

6>20 

6,520 

197 

530 

4,773 

4,773 

.... 

.... 

-- 

300,974  200,488  501,462  226.73  107,361 

5,933 

5,698 

8,130 

598,204  151,943  750,147  178  101,717 

166,694 



# The  decrease  since  last  year  in  the  number  of  hogs  packed  amounts  to 
248,686  head,  but  the  average  weight  shows  an  increase  of  27  per  cent. 
The  decrease  in  the  amount  of  cured  product  is  probably  equal  to 
15,000,000  pounds. 

A statement  of  the  current  prices  for  each  week  from  {jov.  4,  1865,  to 
March  17,  1866,  compiled  from  actual  transactions,  is  given  below  : 


Live  hogs, 

Dressed  hogs, 

Prime  mess 

Ex.  prime 

Date. 

grots. 

net. 

Mess  pork. 

pork. 

pork. 

Nov. 

4,  1865.. 

30  00®  11  25 

....  ®..  .. 

85  00®  .... 

26  00®27  50 

® 

Nov. 

11,  1865. . 

11  00®  11  50 

@ 

84  00® 

26  00®  27  00 

® 

Nov. 

18,  1865.. 

10  50@12  50 

® 

as  00®33  60 

@ 

® 

Nov. 

25,  lo65. . 

9 60®  10  75 

....  ® 

32  00®33  00 

25  00©25  50 

• .-® 

Dec. 

2,  1865.. 

8 50®  9 50 

® 

27  50® 28  00 

® .... 

20  00®.  ... 

Dec. 

9,  186>. . 

9 25®10  00 

11  00@11  50 

26  50®27  00 

@ 

® 

Dec. 

16,  1865. . 

8 25®  9 25 

11  00®11  25 

27  00®  .... 

@ 

® 

Dec. 

23  1865.. 

8 50®  9 10 

10  25®  10  75 

27  00®  27  50 

® 

20  00® 

Dec. 

30, 1865.. 

9 25®10  00 

11  00®  11  50 

27  50®  28  00 

25  00® 

22  10® 

Jan. 

6,  1866.. 

8 60®  9 00 

9 75®10  00 

24  50® 25  00 

23  00® 

20  00® 

Jan. 

13,  1866.. 

9 25®10  00 

10  00®10  75 

28  00® 

24  50vg,25  00 

21  00® 

Jan. 

20,  1866.. 

9 00®  9 90 

10  75® 

26  00® 26  50 

24  00® 

22  00® 

Jan. 

27, 1866.. 

9 00®  9 60 

10  50®10  75 

25  75® 26  00 

22  60®23  00 

19  0C®20  00 

Feb. 

3,  1866.. 

8 75®  9 75 

10  75® 

26  25® 26  50 

23  00®  23  50 

18  50®19  00 

Feb. 

10,  It- 66.. 

9 00®  10  00 

11  00®11  15  . 

26  50®27  00 

23  50®24  00 

20  00® 

Feb. 

17,  1866. . 

8 ?5®10  00 

10  75®11  00 

26  00® 26  25 

23  50®  24  90 

19  00® 

Feb. 

2i,  1866.. 

9 25®  10  00 

11  00@11  25 

26  00®26  50 

24  00® 25  00 

19  0»'@20  00 

Mch. 

3,  18  6.. 

9 30®  9 90 

11  00®11  25 

26  25® 

25  00® 

19  00® 20  00 

Mch.  10, 1866.. 

9 00®  9 50 

10  75®11  00 

25  75®  26  00 

24  50®  25  00 

19  00® 20  00 

Mch.  17, 1866. . 

9 00®  9 75 

10  25®10  50 

25  75®26  00 

24  00®24  50 

19  00®20  00 

1865. 

, La 

Prime. 

,rd % 

No.  1. 

, Gr< 

White. 

3ase » 

Yellow. 

Sugar 
pkld  hams. 

Nov. 

1.. 

. 28  ®28* 

27  ®27* 

17 

®.... 

14  @.... 

19  @.... 

** 

11.. 

. 27  ®27* 

26  ®.... 

17 

@17* 

15  @16 

19* @20 

it 

18.. 

. 26  ®26* 

25  ®25* 

17 

@.... 

14  @.... 

19  @19* 

tt 

25.. 

. 23  ®24 

21*®  22 

16 

@.... 

14  @.... 

16*@.  .. 

Dec. 

2.. 

. 24  @21 

....®.... 

16 

®.... 

14*@  ... 

14  @15 

9... 

. 19  ®18* 

18  ®18* 

15 

@16 

13  @14 

. . . .@. . . . 

tt 

16.. 

. 17*®18 

16  ®17 

15*®.... 

14  @.... 

. . . .@. . . . 

tt 

23.. 

. 17  @18 

16*®16* 

14 

@ ... 

13  @13* 

. ..  ,@.... 

tt 

80... 

. 17*@18* 

17  ®17* 

14 

@15 

14  @14 

16  @16* 

, Bulk  Meats » 

Sides.  Shoulders. 
16*®....  14*®.... 
17*®17*  16*®  ... 


17*<£ 

16* 


d6 


14  ®.... 


15*®.... 
18*®14 
....®.... 
9*®10 
11  ®11* 
11  @.... 
11X®11# 
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Jrn.  6... 
44  13... 
44  20... 
44  27... 

Feb.  3... 
44  10... 
44  17... 
44  24... 

MarcbS.. . 
44  10.. 
44  17... 


16%rftl6%  15%@15%  14  @....  12%©13  17  @....  12%®14  10%®.... 

17  @17%  16  @16%  14  ©....  13  ©....  16  @17  18%®....  11  @.... 

17  @17%  16  ©16%  14  @15  13  @....  16%@17%  13%©14  11  @11% 

17  ft....  16  @16%  14  @15  12%©18  16  @17  13%@....  11  @.... 

16%©17%  ...  @....  14  @15  12%@13  16  @17  13%@13%  10%@11 

16%@17  16  ©16%  14  @15  12%®13  16  @17%  13%®....  10%@11 

16%  17  16  @16%  14  @15  12%@13  15%©17  13%©13%  10%@11 

17%  18%  17  @17%  15  @.  ..  13  @....  15%®17  13%©14  10%@11 

18  18%  17  @17%  15  ©....  13  @13%  16  @17  13%@14  10%@10% 

17%  ^18  17  @17%  15  @15%  13  @13%  16  @17  13%@14  10  @10% 

18  @....  17  @17%  15% @ — 12%@13  16  @17  13  @13%  10%@10% 


Nov.  4,1865  .. 

/ English  meats. 

, Green  meats. * Short  Short  Long  Long 

Hams.  Sides.  Sho’lders.  boneless,  middles,  boneless,  boneless. 

Cumber- 

lands. 

..  ©.. 

44  11, 

4b 

18  @.. 

16  @.. 

124®13 

19  ©.. 

18  @ . 

19®.. 

17  @174 

164@17 

44  18, 

18  @.. 

..  @.. 

..  ©. 

©-- 

17  @18 

..  ©.. 

@-  ■ 

16  ©164 

44  25, 

15  @154 

14  @.. 

11  @.. 

..  @.. 

15  @.. 

..  @.. 

..  @.. 

14  @.. 

Dec.  2, 

12*@m 

33;  @124 

..  @.. 

8J©  9 

..  ©.. 

..  ©.. 

..  ®.. 

..  ©.. 

334@14 

44  9, 

..  @.. 

9 ©.. 

..  ©.. 

14  ©.. 

..  @ 

..  @.. 

I34@.. 

;;  16, 

13«@14 

..  @.. 

9 @.. 

15  @.. 

14  @144 

134@14 

13®.. 

44  23, 

34  @.. 

. . @. . 

9 @.. 

..  @.. 

. . @. . 

- @. . 

..  ®.. 

..  @.. 

44  30, 

15f@15| 
15  @.. 

13  @.. 

94@10 

*4@.. 

16®.. 

35  @154 

..  @.. 

14  @144 

14  @144 

Jan.  6, 

1866  .. 

..  @.. 

16  ©.. 

14  @.. 

..  ©.. 

13  @134 

13  ©.. 

44  13, 

15  @151 

11' @12 

9 @ 9f 

16  @.. 

144@15 

..  ©.. 

14  @.. 

184@-. 

44  20. 

15*@16 

124ft  124 

9 @ 9. 

16  @.. 

15  ©.; 

..  ©.. 

..  @.. 

18;  @134 

44  27, 

15  @16 

12  @12 

9 © 94 

16  ©.. 

344®.. 

14  ©.. 

..  ©.. 

13  @134 

Feb.  3, 

4*4 

. 15  @16 

12  @124 

9 @ 94 

16  ©.. 

141  @141 

..  ©.. 

..  @.. 

18;  @134 

44  10, 

44 

. 16  @.. 

12*  @12* 

91®  9, 

16 

144®.. 

14i@.. 

. ©.. 

1?4©.. 

44  17, 

44 

. 16  @.. 

..  ©.. 

..  ©.. 

16  @. 

14*@14f 

..  ©.. 

..  @.. 

13  ©134 

44  2i, 

44 

. 16  @.. 

..  @.. 

..  ©.. 

16  ®.. 

14  @14} 

..  @.. 

..  <§T.. 

1?4@134 

Mar.  3, 

44 

. 16  @.. 

..  @.. 

16  ®.. 

144®14* 

..  @.. 

..  ©.. 

13  @13» 

4‘  10, 

4. 

. 15*®.. 

..  @.. 

..  @ •• 

16  ®.. 

14  ©15 

..  ©.. 

..  @.. 

134@134 

44  17, 

U 

. ..  @.. 

..  @.. 

..  @ .. 

16  @.. 

144@15 

..  @. 

14  @.. 

13.  @134 

HISTORF  OF  BUSINESS.  * 

The  first  packing- house  in  the  city  commenced  operations  in  1835,  when 
3,500  hogs  were  cut  and  packed  by  Gordon  S.  Hubbard.  Since  that  time 
the  business  has  increased  with  the  growth  and  prosperity  of  the  West, 
until  it  has  assumed  its  present  proportions  as  one  of  the  three  or  four 
leading  branches  of  business  in  this  great  commercial  city.  Until  1861 
it  has  not  assumed  such  proportions  as  to  make  the  place  prominently 
known  as  an  important  packing  point.  During  the  season  of  1861-62 
one-fifth  of  the  whole  number  of  hogs  packed  for  market  in  the  Western 
States  were  put  up  in  the  Chicago  packing-houses.  They  furnished  nearly 
one-fourth  of  the  total  product  of  these  States  during  the  season  of  1862-63, 
and  more  than  one-fourth  the  succeeding  season;  while  during  the  season 
of  1864-65  almost  one-third  of  all  the  hogs  packed  in  the  Western  States 
were  packed  in  Chicago.  The  business  of  the  past  year,  though  much 
less  than  that  of  1864-65,  shows  that  Chicago  still  maintains  its  position 
at  the  head  of  the  packing-business  of  the  country. 

The  increase  in  the  business  will  be  clearly  indicated  by  the  following 
table,  which  shows  the  number  packed  since  1852,  together  with  their 
average  weight  and  the  entire  number  packed  in  the  Western  States  since 
1.857 : 


Season. 

Packed  in  Average  Packed  in 
Chicago,  weight.  W’n  States 

Season. 

Packed  in  Average  Packed  in 
Chicago.  wei6ht.  W’n  state* 

1852-53  

48.156 

211  

1859-60  

161,359 

225 

2,350,882 

186:1-64 

62.849 

249  

1860-61  .... 

271.805 

240 

2,155,702 

1854-55  

73,61)4 

2,6  

1861-62  

514,118 

240 

2,893,733 

1855-56 

80,380 

233  

1862 -iS 

970,873 

227 

4,069,620 

1866-57 

74,000 

280  

1S63-64 

904,659 

188 

3,271,106 

1857-58  

99,262 

280  2,210,621 

1864-55  

760,514 

180 

2,261,206 

1868-59  

170,684 

200  2,445,552 
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CHICAGO  THIS  GREATEST  PORK  AND  BEEF  MARKET  Ilf  THE  WORLD. 

These  figures  show  Chicago  to  be  the  most  prominent  packing  point  in 
the  world.  It  has  secured  that  position  by  the  advantages  of  its  position 
and  the  perfection  of  its  communications,  both  natural  and  artificial.  To 
the  east  cheap  transportation  of  provisions  is  afforded  by  lakes  and  canals; 
while  from  the  west  numerous  lines  of  railroad  furnish  the  only  means 
of  carriage  which  can  profitably  be  used  for  the  transportation  of  live 
stock.  Living  animals  must  be  transported  rapidly,  for  they  rapidly  be- 
come unfit  for  butchering.  Canals  and  rivers  never  can  compete  with 
railroads  for  this  class  of  freight.  The  country  reached  by  railroads  which 
lead  into  Chicago  is  especially  productive  of  corn,  and  consequently  well 
calculated  for  the  production  of  hogs  and  cattle.  These  can  ba  raised  for 
this  market  at  a profit  even  in  the  interior  of  Missouri,  Iowa  and  Min- 
nesota, although  the  freights  on  grain  from  points  so  distant  make  it  a 
profitless  crop  unless  fed  to  stock.  Little  of  the  grain  received  in  this 
market  is  raised  west  of  the  Mississippi.  The  rates  of  freight  will  not  per- 
mit it.  The  territory  from  which  we  receive  livestock  is  four  or  five  times 
as  extensive  as  that  from  which  we  receive  grain.  Great  as  is  this  branch 
of  business,  it  is  yet  in  its  infancy.  Chicago  must  always  be  the  great 
live  stock  emporium,  and  the  great  provision  manufacturer  for  the  East- 
ern and  European  markets.  For  a number  of  years  Cincinnati  was  the 
greatest  packing  point  in  the  country,  and  was  known  to  every  one  as 
the  great  Porkopolis.  Until  1861  she  held  the  palm.  Her  business  has 
not  decreased,  but  ours  has  increased.  The  following  table  will  illustrate 
the  extent  and  the  growth  of  this  business  in  these  two  cities  since 


.1854: 

Season. 

Chicago.  Cincin’i  | Season. 

Chicago.  Cincin’i 

1854-65 

855,786  1860-61  

433,799 

1855-56  

405,39m  1861-62  

514,118 

474,167 

1866-57  

844, 512|  1862  63 

608,457 

1857-58  

446,677  1863-64  

904,659 

867,649 

1868-59  

8S2,826  1864-65  

750,147 

359,600 

1859-60  

151,359 

434,499*1865-66  

601,462 

354,079 

RECEIPTS  AND  SHIPMENTS. 

The  receipts  and  shipments  of  ho^s  at  Chicago  since  1852  are  shown 
in  the  following  table  : 

Season.  Received.  Shipped  Season.  Received.  Shipped 

1852- 53 &5.158  10,000  1859-60 255,364  71,266 

1853- 54  .• 73,050  10,698  1860-61  354,684  119,836 

1854- 55  178,565  52.881  1861-62  746,697  293,689 

1855- 56  308.538  188.75 ; 1862-63  1,236,545  316,881 

1856- 57  220,702  103,074  1863-64  1,877,652  471,000 

1857- 58  243,216  88,546  1864-65  1,066,008  316,578 

1858- 59  251,102  46,431  1865-66  803,405  246,786 

PACKING  IN  THE  WESTERN  STATES. 

The  following  table  shows  the  number  of  hocrs  packed  in  the  seven 
States — Ohio,  Illinois,  Indiana,  Iowa,  Missouri,  Wisconsin  and  Kentucky 
— since  18  30.  It  U,  of  course,  incomplete,  because  many  of  the  smaller 
towns  make  no  returns,  but  includes  the  business  of  all  the  leading  pack- 
ing  points : 

Season.  No.  packed.  Season.  No.  packed. 

1860- 61  2,155,302  1863-64  3,271,106 

1861- 62 2,711,733  1864-65 2,361,206 

1862- 63  4,069,520 
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THE  DECREASE  OF  THE  HOG  CROP. 

It  will  be  remarked  that  the  hog  crop  reached  its  maximum  in  the  sea- 
son of  1862-63,  and  that  there  has  been  since  that  time  a considerable 
decrease  in  production.  That  this  has  not  been  occasioned  by  a decrease 
in  the  demand  will  he  very  plainly  shown  by  a comparison  of  the  prices 
paid  for  live  and  dressed  hogs  for  a series  of  years.  The  table  shows  the 
highest  and  the  lowest  prices  paid  during  the  season  : 


Live  hogs,  Dressed  hogs, 


Season.  per  cwt.  per  cwt. 

1858- 69 $3  50®  5 75  $4  50®  7 50 

1859- 60  8 50®  5 50  4 00®  7 00 

1860- 61 4 25®  5 75  4 75®  6 50 

1861- 62 2 15®  3 00  2 50®  8 75 


Live  hogs.  Dress’d  hog* 
Season.  per  cwt.  per  cwt. 

1' 62-63  $2  15®  4 50  $8  50®  4 45 

1863-04  3 00®  7 50  4 (H  ® 8 60 

1804-65  6 25@13  00  11  0(  @15  12X 

1865-66  8 25®12  60  9 75®  11  50 


During  the  war  the  demand  for  pork  was  unusually  and  unnaturally 
great  To  answer  this  demand  farmers  pushed  forward  all  the  animals 
which  would  answer  for  market,  including  many  which,  under  ordinary 
circumstances,  would  have  been  preserved  for  stock  and  for  breed. ng. 
The  consequence  was  that  the  number  of  animals  was  sensibly  diminished, 
and  the  crop  of  1863-64  considerably  less  than  that  of  the  previous  sea- 
son. The  next  season  shows  a remarkable  falling  off  in  the  crop  from 
the  action  of  similar  causes,  and,  as  a consequence,  the  demand  continuing 
remarkably  great,  and  the  supply  being  remarkably  small,  prices  rose 
enormously,  and  dressed  hogs,  which  sold  at  $3  50  per  cwt.  in  the  first 
year  of  the  war,  brought  $15  readily  before  it  closed. 

With  the  close  of  the  war  the  army  demand  has  ceaBed,  but  in  its 
place  we  have  an  extensive  Southern  demand,  and  as  the  crop  has  not 
increased,  but  considerably  decreased,  prices  have  continued  better  than 
were  ever  known  before  last  year,  in  spite  of  the  cheapness  of  corn. 

SUBSIDIARY  MANUFACTURES. 

In  enumerating  the  manufactories  of  the  city  it  is  not  usual  to  include 
the  packing- houses ; yet  these  are  truly  manufactories,  where  raw  material, 
such  as  cattle  and  hogs,  are  transformed  into  pork,  beef,  hams,  lard,  tal- 
low, etc.,  by  the  aid  of  machinery  and  labor.  This  business  is  one  of  the 
most  important  interests  of  the  citv, and  occupies  the  capital  and  capacity 
of  many  < f o^r  most  energetic  and  wealthiest  citizens,  gives  employment 
to  thousands  of  laborers,  and  produces  a very  large  proportions  of  our 
exports.  It  is  easy  enough  to  count  the  packing  establishments  and  to 
ascertain  the  number  of  laborers  which  they  employ,  but  this  will  give 
us  only  a slight  idea  of  the  industrial  importance  of  the  business.  Besides 
the  nun  who  aie  directly  en. ployed  in  the  packing-houses,  we  must 
remember  the  hundreds  who  are  engaged  in  moving  the  stock  and  the 
provisions  manufactured  lrom  them  to  and  from  the  various  depots,  and 
in  connection  with  the  carriage  of  such  freight  on  the  railroads  which 
bring  in  stock  and  dressed  hogs  and  take  out  provisions. 

Ihe  manufacture  of  barrels  and  tierces  and  packing  boxes,  which  is  so 
extenshe  in  the  city,  and  givts  employment  to  hundreds  of  mechanics  at 
a season  when  work  is  usually  scarce,  is  supported  entirely  by  the  packing 
inteiest.  I he  con.^umption  of  salt  in  these  establishments  is  enormous, 
and  creates  an  immense  tude  in  this  material,  giving  employment  to 
ships  and  sailois  and  dealers.  The  business  of  the  packing- houses  is 
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mostly  confined  to  four  months  of  the  cold  season,  when  laborers  are 
unable  to  prosecute  such  occupations  as  are  practiced  in  the  open  air,  and 
when  work  is  scarce.  During  the  winter  months,  hundreds  of  carpenters, 
masons  and  bricklayers,  and  thousands  of  laborers  who  find  employment' 
in  the  summer  in  lumber  yards,  and  in  connection  with  building,  are  left 
without  their  accustomed  occupation.  These  packing  houses  afford 
employment  at  this  time,  and  many  who  exercise  mechanical  occupations 
during  the  summer  find  steady  work  and  good  pay  in  them  throughout 
the  winter.  Some  idea  of  the  importance  of  this  business  may  be 
gathered  from  the  fact  that  more  than  $20,000,000  was  expended  by 
our  packers  last  year  for  the  cattle  and  hogs  which  they  put  up. 

GENERAL  REFLECTIONS,  ETC. 

The  advantages  of  this  business,  however,  are  not  limited  to  the  citizens 
of  Chicago.  Our  packing  houses  are  of  immense  importance  to  all  the 
producers  of  stock.  Everything  which  in  any  way  facilitates  the  transpor- 
tation of  produce  from  the  farm  to  the  consumer  is  of  great  value  to  the 
producer.  Hogs  and  cattle,  when  reduced  into  barrels  of  pork  and  bee£ 
of  lard  and  tallow,  are  not  only  materially  reduced  in  weight,  but  put 
into  a much  more  convenient  and  managenble  form.  A few  days’  con 
finement  in  cars  tells  wonderfully  on  these  stock.  The  shipper  must  not 
only  pay  freight  on  good  butchers’  meat,  but  also  on  blood  and  bones, 
horns,  hoofs  and  all  manner  of  offal;  he  must  hire  men  to  care  for  them, 
and  buy  hay  and  grain  to  feed  them.  Barrels  of  provisions,  on  the  con- 
trary, submit  to  be  rolled  about  from  wagon  to  car  and  warehouse;  they 
will  rest  contentedly  and  without  injury  on  the  longest  journey,  with  no 
one  to  watch  over  and  take  care  of  them  ; they  require  no  outlay  for 
either  food  or  drink,  and  are  neither  decreased  in  weight  or  injured  in 
quality  by  hard  travel  or  long  keeping.  There  is  every  reason  why  the 
catt'e  and  hogs  of  the  west  should  be  butchered  and  packed, — in  other 
words,  should  be  manufactured  into  provisions, — before  they  are  exported, 
and  it  is  not  to  be  wandered  at  that  Chicago  and  Cincinnati  have  become 
the  greatest  packing  points  in  the  world.  The  causes  which  are  now 
operating  will  continue  to  operate,  and  we  can  hardly  fix  a limit  to  the 
increase  which  n ay  be  expected  in  packing  operations.  The  great^weight 
of  grain  compared  with  its  value  will  always  tend  to  discourage  shipments 
| of  breadstuff’s  to  distant  markets,  and  we  must  exptct  to  see  trade  in  live 
/ stock  and  provisions  increase  more  rapidly,  and  reach  greater  proportions, 

I than  the  grain  trade.  There  are  many  reasons  why  it  is  desirable  that 
/ the  farms  of  the  west  should  be  devoted  to  raising  stock  rather  than  grain 
/ for  export.  Besides  the  difference  in  the  cost  of  transportation  which  has 
I just  been  mentioned,  a very  important  consideration  is  the  difference  in 
( the  effect  upon  farming  lands.  Repeated  crops  of  wheat  and  corn  will 
eventually  exhaust  even  the  rich  soil  of  western  prairies;  flocks  and  herds 
enrich  the  field  which  feed  them.  Continued  cropping  of  prairie  farms 
will  sooner  or  later  leave  the  land,  like  that  of  the  exhausted  plantations 
of  Virginia,  barren  and  unproductive;  while  a system  cf  culture  which 
includes  the  raising  of  animals,  and  consequently  the  production  and  use 
of  fertilizing  agents,  will  preserve  and  inciease  the  productive  capacity  of 
this  magnificent  agricultural  country  which  is  now  deservedly  known  as 
the  garden  of  the  world. 


Digitized  by  LiOOQie 


1866.]  The  United  States  Debt. 


385 


THE  DNITED  STATES  DEBT. 


SZBT  BEAEING  INTEREST  IN  COIN. 


Denominations.  March  1. 

6 per  cent,  due  December  31, 1867 $9,415,250 

• do  July  1,1868 8,908,342 

6 do  January  1, 1874  20,000,000 

6 do  January  1. 1871 7,022.000 

6 do  December  31, 1880 18,415,000 

6 do  June  30, 1881 50,000.000 

6 do  June  30, 1861,  exc’d  for  7.30s 139,288,1' 0 

« do  May  1,  1867-82  (5.20 years) 514,780,500 

6 do  Nov.  1,  1870-85  (5.20  years) 100.000,000 

6 do  Nov.  1,  1870-84(5  20  years) 61,263,000 

6 do  March  1,1874-1904  (10.40s) 172,769,100 

6 do  July  1, ’81  (Oregon  war) 1,016,000 

, 6 do  June  30, 1881  75,000,000 


April  1.  May  1. 
$9,415,250  $9,415,250 

8,908,342  8,908,342 

20,000,000  20,000,000 

7,' -22, 000  7,022.000 

18.415,000  18,415,000 

60.000. 000  50,000,000 

139,284,650  1 39,313,150 

514.780.500  514,780,500 

100.000. 000  100,000,000 

65.175.500  71,(03  500 

171,219,100  171,219,100 

1,016,000  1,016.000 

75,000,000  75,000,000 


Aggregate  of  debt  bearing  coin  interest $1,177,867,292  $1,180,236,342  $1,186,092,842 


DEBT  BEARING  INTEREST  IN  LAWFUL  MONEY. 


4percentTemporaryLoanj  1Q  & , 1 

6 do  do  f notice,  j 


6 do  Certificates  (one  year) 62,264,000 

5 do  One  and  two-years’  notes 8,536.900 

6 do  Three  years’  com.  int.  notes 174,012,141 

6 do  Thirty-year  bonds,  ( ent’l  Pacific  R.)  2,362.000 

6 do  do  (Union  Pacific  R.  E.  Div.)  1,632,000 

7.20  do  Three  years’  treasury  notes,  1st  series  . . . . ) 

7.30  do  do  do  2d  series v 818,044,000 

7.30  do  do  do  3d  series } 


$121,751,970 

62.258,000 

8.536,900 

172,012,141 

2.362.000 

2.272.000 

817,014,000 


131.497,854 

62,620,000 
6,036,900 
167,012,141 
2, 3<  2,000 
2,272,000 

816,512,650 


Aggregate  of  debt  bearing  lawful  money  interest $1,179,475,236  $1,186,207  011  $1,188,313,545 

DEBT  ON  WHICH  INTEREST  HAS  CEASED. 

7.30  per  cent  Three-years’  Notes $167,350  ) 

do  Texas  Indemnity  Bonds 618,000  > $930,680  $877,780 

Other  bonds  and  notes 200, » 30  ) 

Aggregate  of  debt  on  which  interest  has  ceased $985,780  $930,080  $877,780 


DEBT  BEARING  NO  INTEREST. 


United  States  Notes  ; $423,435,373  $422,749,252  $415,164,318 

Fractional  currency 27,523,734  28  005,452  28,192.017 


Currency $450,959,107  $451,754,704  $443,356,335 

Gold  certificates  of  deposH 12,627,600  9,665,160  9,036,420 


Aggregate  of  debt  bearing  no  interest. 
Amount  in  Treasury- 

Coin  

Currency 


$463,5S6,707  $461,419,864  $462,392,755 

$55,736,192  $62,069,701  $76,676,407 

60,282,767  60.077,680  61,310,622 


Total  in  Treasury. 


$116,018,959  $122,147,381  $137,987,029 


RECAPITULATION. 


Debt  bearing  interest  in  coin $1,177,867,292  $1,180,2.’6.842  $1,186,092,849 

Debt  bearing  inter’st  in  lawftil  money 1,185,428,980  1,186,207.011  1,188,313,545 

Debt  on  which  interest  has  ceased 985,780  930,680  877,730 

Debt  bearing  no  interest 463,586,707  461,419,864  452,392,755 


Aggregate  debts  of  all  kinda $2,827,868,759  $2,827,793,896  $2,827,676,872 

Cash  in  treasury 116,018,959  122,147,381  137,987,029 


LEGAL  TENDER  NOTES  IN  CIRCULATION. 


One  and  two  years’  5 per  cent  notes 

United  States  notes  (currency) 

Three  years’  6 per  cent  compound  int.  nctea. 


$8,536,900  $8,536,900  $6,036,900 

423,435,373  422,749,252  415,164,318 

174,012,141  172,012,141  167,012,141 


Aggregate  legal  tender  notes  in  circulation. 


$605,984,414  $603,298,293  $588,213,359 
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APPLICATION  OF  HYDRAULICS  TO  STEAMSHIPS. 

The  London  Daily  News  says  that  on  the  1th  of  April  an  unpretending  looking 
little  steamship  of  eighty  seven  tons,  named  the  Nautilus,  left  London  bridge  with  a 
company  of  practical  engineers,  naval  architects,  and  other  scientific  men  on  her 
decks.  She  was  innocent  of  paint,  unencumbered  with  masts  and  rigging,  and  looked 
altogether  rather  rough  and  home-made  as  she  started  off  on  her  trial  trip.  The 
novelty  was  that  the  vessel  was  propelled  with  neither  paddle  nor  screw,  and  the 
river-faring  people  stared  with  no  little  incredulity  on  the  strange  innovation.  The 
Nautilus  is  the  property  of  private  gentlemen  who  have  sufficient  faith  in  what  is 
known  as  “ Ruthven’s  hydraulic  propeller,’*  to  fit  her  up  with  it,  and  cha'lenge  the 
attention  of  the  scientific  world  to  the  invention.  The  principle  is  so  simple,  and  its 
promised  advantages  are  so  enormous  that,  if  the  expectations  of  the  promoters  are 
realised,  the  revolution  in  merchant  shipping  will  be  almost  as  great  as  that  caused 
by  the  substitution  of  iron  armor  for  oaken  planks  in  the  navy.  The  importance  of 
the  results  involved  certainly  deserve  he  close  observation  with  which  the  scientific 
gentlemen  on  board  watched  the  experiment ; and  the  almost  unanimous  conclusions 
arrived  at  appeared  to  be  highly  favorable  to  the  newly  applied  motive  power. 

The  principle  can  be  described  in  a single  sentence.  In  the  centre  of  the  ship,  and 
below  the  water  line,  there  is  fixed  a kind  of  Turbine  wheel,  supplied  with  water 
through  holes  in  the  vessel's  bottom,  and  which,  being  set  in  motion  by  an  ordinary 
steam  engine,  revolves  rapidly,  and  drives  out  a thick  perpetual  column  of  water 
through  apertures,  termed  nozzles,  on  each  side  of  the  ship.  This  propelling  power, 
unlike  the  paddle  and  screw,  does  not  force  the  vessel  ahead  by  pushing  back  the 
water,  but  acts  directly  on  the  vessel,  (something  like  the  recoil  produced  by  firing 
a gun.)  preventing,  of  course,  that  loss  of  power  caused  by  every  revolution  of  the 
paddle  or  screw.  1 he  all  important  agents,  the  nozzles,  are  the  tubes  through  which 
the  water  is  expelled  from  the  wheel  to  the  outlet  apertures  on  the  water  line. 
When  the  steady  stream  is  directed  towards  the  stern  the  ship  goes  ahead;  when  to 
ti  e stern,  she  backs  ; and  when  the  streams  flow  one  each  way,  the  vessel,  as  if  < n 
a pivot,  turns  on  her  own  length.  These  nozzles  are  so  pottnt  t*  at  they  can  be  used 
to  steer  as  well  as  to  propel  the  ship  ; so  that  the  smashing  of  a rudder  would  be  a 
matter  of  perfect  indifference.  The  advantage  h re  is  immense,  when  it  i9  remem- 
bered how  many  disasters  at  sea  have  been  traceable  to  the  lo68  of  a rudder,  the 
breaking  down  of  a paddle,  or  the  fouling  of  a screw  In  the  Nautilus  no  portion  of 
the  machinery  is  exposed.  If  she  were  a ship  of  war  the  invariable  attempt  of  the 
enemy  to  shoot  away  paddles,  screw,  and^rudder  would  be  therefore  useless  ; and  if 
she  were  a merchantman  she  would  notr;labor  under  the  disadvantage  of  paddles  to 
diminish  her  sailing  powers,  or  of  that  inevitable  weakness  of  6tern  whiili  attends 
the  use  of  the  screw.  Again,  the  leak,  which  in  other  ships  too  often  meatiR  hopeless 
destruction,  becomes  here,  if  not  a positive  blessing,  at  least  no  source  of  danger  or 
inconvenience,  because  the  greedy  wheel  can  be  made  to  swallow  up  the  dangerous 
water,  use  it  to  iucrease  the  speed  of  the  vessel,  and  in  doing  so  to  send  it  out  con- 
siderably faster  tl  an  it  came  in.  These  are  put  forward  as  the  main  advantages,  but 
it  will  at  once  be  seen  they  would  involve  others,  secondaiy  perhaps  to  a certain 
extent,  but  still  fraught  with  benefit.  Thus,  the  uniform  working  of  the  machinery 
prevents  vibration,  and  consequently  wear  and  tear  ; the  pitching  and  rolling  of  a 
heavy  sea  produces  none  of  that  vexatious  reaction  which  strains  every  part  of  the 
ship ; uij  dirfiujr  IdAVdi  no  swell,  and  very  little  leiment  behind  ; the  peculiarity  of 
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the  machinery  enables  the  hall  to  be  built  on  the  lines  of  the  best  clipper  ship  that 
sails  ; and  then  there  comes  in  the  additional  claim  of  economy,  both  in  construction 
and  working. 

The  Nautilus  on  Saturday  was  tested  with  one  of  the  ordinary  iron  paddle  boats, 
and  in  the  race  down  towards  Gravesend  she  h3ld  her  own,  and  once  or  twice  got 
well  ahead.  The  average  speed  was  11^  miles  an  hour.  The  Admiralty  are  so  con- 
vinced of  the  fitness  of  the  principle  that  they  are  now  building  a gunboat  (the  Water- 
witch)  at  Blackwall,  to  be  worked  by  the  hydraulic  propeller.  Thi<*  gunboat  will  be 
launched  probably  in  May,  and  as  she  is  to  be  of  778  tons  burden,  and  167  horse 
power,  her  trial  will  in  a measure  decide  a very  important  question  as  to  the  future 
of  steamships. 

The  public  will  have  jio  difficulty  in  seeing  her,  as  her  own  rs  invite  the  fullest 
inspection.  At  present,  as  we  intimated,  the  Nautilus  is  not  an  exhibition  ship,  but  a 
mere  shell,  fitted  with  two  engines  of  ten  horse  power  each.  She  draws  two  feet  of 
water,  is  115  feet  long,  and  being  seven  feet  two  inches  deep,  stands  rather  awk- 
wardly high  out  of  the  water.  The  hull  closely  resembles  the  Citizen  boats,  but 
being  somewhat  broader,  deeper,  and  fuller  in  the  lines,  seems  heavier.  Having  noth- 
ing but  a temporary  mast,  or  rather  flagstaff,  before  the  funnel,  she  looks  conspicously 
bare,  but  the  main  object,  namely,  the  illustration  of  the  principle,  has  been  real- 
ized. Looked  at  from  shore,  the  thick  stream  of  water  issuing  from  the  Dozzle  may 
be  seen  shooting  along  close  to  the  side  like  a white  column  of  glass.  It  expends 
itself  without  causing  much  disturbance  of  the  surrounding  water. 


COMMERCIAL  CHRONICLE  AND  REVIEW. 


The  Panic  in  the  European  Market+-The  Money  Market  at  New  York— Discontinuance  of  Tem- 
porary Loans  by  Government— Prices  of  United  States  Bonds  and  Railroad  Shares  at  Home 
and  Abroad — Imports  of  Dry  Gocds  at  New  York— Course  of  Gold  for  Month — Treasure 
Movement  at  New  York— Course  of  Exchange,  etc. 

The  panic  in  Europe  lias  been  a subject  of  absorbing  interest  during  the  past 
month,  although  as  far  as  United  States  securities  are  concerned,  the  decl  ne  at 
London  has  had  no  effect  here.  Cotton,  however,  has  been  depressed  in  sym- 
pathy with  the  Liverpool  reports  and  middling  Cotton  was  at  one  time  quoted 
as  low  as  14d  at  Liverpool,  and  30  cents  in  New  York:  The  secret  of  this 
sudden  fall  in  the  market  was  the  large  receipts  both  from  America  and  India. 
As  an  illustration  we  give  the  following  statement  showing  the  stocks  of  Cotton 
in  Europe  and  the  amount  afloat  about  the  10th  of  April  of  the  last  two  years: 


STOOK  OF  COTTON  IN  EUROPE  AND  AFLOAT  FOR  EUROPE. 


Stock  in  Liverpool bales. 

“ London 

u Havre 

“ Rest  of  Continent 

Total 

Indian  Cotton  afloat 

United  States  afloat 

Grand  total 


1865. 

1866. 

605.920 

663,840 

127,545 

58,584 

67.<N(0 

60,000 

40,000 

20,000 

880.465 

802,424 

841.500 

689.000 

25,000 

125,000 

1,098,960 

1,543,980 

With  such  figures  as  these,  (a  consumption  and  export  supply  of  60,000  bales 
for  25  weeks),  and  the  increased  receipts  and  shipments  since,  from  this  side,  the 
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result  was  not  doubtful.  Later  advices  show  a recovery  from  the  panic  prices 
and  a firmer  market.  It  was  argued  by  some  during  the  panic  and  believed  by 
very  many  that  Cotton  would  soon  settle  down  to  a very  low  figure  at  Liver- 
pool, and  we  would  quickly  return  to  very  near  the  old  order  of  things  Such 
remarks  are,  however,  without  reason  ; for  such  a price  would  not  furnish  a 
sufficient  inducement  to  the  Southern  planters  to  raise  cotton,  and  would  largely 
reduce  the  production  in  India  and  elsewhere.  So  far  as  the  United  States  is 
concerned,  with  a five  per  cent  tax  ; with  existing  difficulties  of  transportation 
at  the  South  ; with  the  necessity  for  the  reorganizing  of  labor,  and  the  high 
rate  paid  for  labor  and  all  the  necessaries  of  life,  cotton  at  the  present  time 
cannot  be  profitably  laid  down  at  Liverpool  at  even  12d. 

The  money  market  during  the  month  has  exhibited  great  ease.  This  is  due 
to  a multitude  of  influences,  prominent  among  which,  is  the  accumulation  of 
currency  here,  and  its  flow  to  this  and  the  other  gieat  financial  centres.  The 
notes  of  the  small,  country  National  Banks  are  concentrating  themselves  in  our 
great  cities,  and  especially  in  New  York  ; and  the  plethora  hence  resulting  has 
caused  the  agitation  once  more  of  the  plan  for  securing  the  redemption  of  bank 
notes  in  this  city.  We  have  often  expressed  our  approval  of  this  scheme,  which 
we  regard  as  necessary  to  secure  the  stability,  permanence  and  satisfactory  work- 
ing of  our  national  banking  system.  It  is  reported  that  Congress  will  soon  adopt 
some  measures  for  enforcing  redemption.  Another  cause  of  the  ease  in  money 
is  connected  with  the  approach  of  summer,  the  dread  of  cholera,  and  the  amount 
of  un<  mployed  capital  which  is  lying  here  and  seeking  temporary  investment. 
The  most  important  cause  of  all,  however,  is  the  revival  of  public  confidence 
since  the  passage  of  the  loan  bill,  and  the  practical  declaration  of  Mr.  McCul- 
loch’? financial  policy.  The  general  belief  seems  to  be  that  for  several  months 
to  come  he  neither  will  nor  can  do  anything  which  shall  paralyze  business,  or 
produce  any  severe  monetary  spasm,  but  that,  on  the  contrary,  as  far  as  the 
Treasury  movements  can  conduce  to  that  end,  he  will  keep  the  money  market 
easy,  and  allow  the  financial  machinery  of  the  country  to  run  as  equally  and  un- 
interruptedly as  possible.  The  depressing,  weary,  wearing  incertitude  on  these 
points  which,  for  some  time  past,  have  prejudiced  business  and  impeded  com- 
merce is  now,  therefore,  succeeded  by  confidence,  and  a marked  activity  of  gen- 
eral business  has  been  the  natural  result. 

The  rate  of  interest  during  the  month  has  been  as  follows : 


BATES  OF  LOANS  AND  DISCOUNTS. 


Call  loans  

Loans  on  Bonds  and  Mortgage... 

A 1,  endorsed  bills,  2 mos 

Good  endorsed  bills,  3 <fc  4 mos. . . 

“ “ single  names 

Lower  grades 


April  6. 

April  13. 

April  20. 

April  27. 

6 @ 6 

b @ 6 

b @ 6 

b @ 6 

3 @ 7 

6 @ 7 

6 @ 7 

6 @ 7 

6 @ 7 

6 @ H 

7 @ 7* 

7 @ 7i 

7 @ 8 

7 @ 8 

7*@  8 

74@  8 

9 @10 

9 @10 

9 @10 

9 @.0 

1<  @16 

10(3)18 

1U@18 

10@15 

The  following  notice  has  just  been  issued  by  the  Secretary  discontinuing  the 
receipts  of  temporary  deposits,  and  consequently  there  is  an  increasing  volume 
of  idle  capital  offering  for  investment : 

Treasury  Department,  April  28,  1866. 

Notice  is  hereby  given  that  the  Treasurer  of  the  United  States,  the  Assistant  Treat- 
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urers  of  New  York,  Philadelphia  and  Boston,  and  the  United  States  Depositaries  of 
Baltimore  and  Cincinnati  have  been  directed  to  discontinue  from  this  date  the  receipts 
o/  deposits  on  account  of  temporary  loan , except  those  intended  for  Clearing  House 
purposes . 

H.  McCulloch,  Secretary  of  the  Treasury. 

These  temporary  deposits  amounted  altogether,  on  the  1st  of  April,  to  the 
very  large  sum  of  $121,751,970 ; of  which  about  forty  millions  are  ou  Clearing 
House  certi6cates,  payable  on  call,  in  legal  tender  notes.  It  will  be  seen  , that 
the  loregoing  notice  excepts  Clearing  House  certificates ; but  about  ten  days 
since  notice  was  given  that  the  interest  on  these  certificates  would  be  reduced 
to  4 per  cent  on  the  1st  of  May.  Twenty-five  millions  of  certificates,  or  there- 
abouts, are  held  by  the  oanks  of  this  city. . These  temporary  loans  were  first 
authorized  by  the  act  of  the  25th  February,  1862,  the  amount  being  limited  to 
25  millions  of  dollars,  on  which  no  higher  rate  of  interest  was  to  be  paid  than  5 
per  cent.  On  the  18ih  March,  1862,  25  millions  more  were  authorized  by  Con- 
gress the  rate  being  still  5 per  cent.  By  the  act  of  the  11th  July  lollowing, 
100  millions  was  fixed  as  the  aggregate,  and  the  authority  was  enlarged  on  the 
30th  June,  1864,  to  150  millions,  the  maximum  rate  of  interest  being  raised  to 
6 per  cent.  These  four  acts  of  Congress,  we  believe,  are  all  that  pertain  to  the 
temporary  deposits , and  it  will  be  obseived  that  all  were  passed  under  the 
pressure  of  financial  embarrassment,  at  a time  when  it  was  of  the  highest  possi- 
ble moment  that  the  National  Treasury  should  be  replenished  by  every  effective 
and  judicious  expedient  which  could  be  devised  for  the  purpose.  By  means  of 
this  demand  loan  arrangement  the  use  of  a large  sum  has  been  secured  to  the 
Treasury  for  the  past  four  years,  and  the  amount  could  not  perhaps  have  been 
so  easily  obtained  in  any  other  way.  Another  advantage  of  this  system  was, 
that  whenever  any  of  those  sudden  spasms  occur,  which,  in  an  over-stimulated 
and  excitably  feverish  money  market,  under  a redundant  and  depreciated  cur- 
rency, are  but  too  common,  a safety  valve  was  found  for  the  relief  of  our  over- 
strained financial  machinery.  For  experience  shows  that  immediately  on  the 
occurrence  of  stringency  the  depositors  begin  at  once  to  draw  out  their  money 
from  the  Treasury,  and  when  the  deposits  run  down  to  the  requisite  extent,  the 
stringency  usually  nasses  speedily  away. 

It  is  easy  to  see,  however,  that  the  demand  loans,  for  the  very  reasons  we  have 
detailed,  are  capable  of  producing  great  occasional  embarrassment  to  the  Treas- 
ury. For  in  any  emergency  the  $120,000,000  now  on  deposit  might  suddenly 
run  down  to  $80,000,000,  or  less.  Consequently,  there  is  a constant  indispen- 
sable necessity  for  the  keeping  of  an  adequate  balance  always  on  hand.  This  is 
attended  with  great  expense,  as  we  have  to  pay  interest  for  a large  sum  of  idle 
money  which  we  need  for  no  other  purpose  than  to  meet  any  possible  demand 
from  the  depositors.  And  what  advantage  is  it  to  us  to  pay  interest  for  depos- 
its while  we  are  obliged  to  keep  the  money  on  hand  as  an  inert,  burdensome, 
unemployed  reserve  ? Moreover,  these  temporary  loans  are  more  conducive  to 
inflation  and  more  preventive  of  contraction  than  any  other  part  of  the  interest- 
bearing  public  debt;  for  fhe  least  perturbation  in  the  money  market  causes  the 
dormant  currency  which  has  been  locked  up  in  the  Treasury  to  flow  out  and  to 
become  active  in  the  channels  of  business,  inflating  prices,  and  neutralizing  any 
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Government  credit,  has  been  received  with  favor.  If  it  is  really  acted  upon,  it 
is  hoped  that  two  or  three  features  will  be  observed.  And  first,  our  new  con- 
sols should  not  bear  more  than  five  per  cent  interest,  nor  should  they  be  nego- 
tiated below  par.  During  the  war  there  was  an  attempt  made  to  negotiate  a 
large  five  per  cent  loan  at  par.  The  success  of  the  attempt  did  not  equal  the 
wishes  of  its  promoters,  and  even  now  the  Ten-forty  five  per  cents  are  less  pop- 
ular than  they  deserve  to  b . Now  before  our  new  consols  could  be  negotiated 
at  par,  the  Ten-forties  must  rise  to  about  the  same  price.  And  there  are  indi. 
cations  that  this  point  will  be  reached  in  a very  short  time.  For  their  price 
has  been  steadily  advancing  for  some  weeks  past ; in  consequence,  partly  of  the 
increased  demand  from  the  National  Banks,  which  hold  a very  large  proportion 
of  the  190  millions  oi  these  bonds.  No  one  who  has  watched  the  market  for 
Government  securities  can  doubt  that  in  the  present  and  prospective  state  ol  the 
national  credit,  we  shall  be  able  to  borrow  at  five  per  cent  all  the  money  we 
want,  to  pay  off  our  obligations  as  they  fall  due,  and  to  consolidate  into  five  per 
cent  long  bonds,  at  par,  all  our  short  date  securities  at  maturity  Moreo/er 
we  need  not  be  in  any  inordinate  haste  to  realize  this  plan.  Our  consolidated 
five  per  cents  will,  of  necessity,  be  long  bonds,  and  will  probably  have  to  run 
forty  years  absolutely.  That  is,  we  shall  pledge  our  national  credit  to  the  pay- 
ment for  more  than  one-third  of  a century,  of  an  annuity  of  five  per  cent  to  the 
public  creditors.  This  offer  now  is  a very  different  thing  from  what  it  would 
have  been  a year  ago.  Our  immense  revenues  from  internal  taxation,  our  resus- 
citating industry  North  and  South,  our  inconceivably  vast  resources  in  mineral, 
manufacturing  and  agricultural  wealth,  the  rapid  absorption  of  our  disbanded 
armies  in  the  ranks  of  our  productive  laborers ; these,  and  a thousand  other 
things,  have,  during  the  past  year,  given  such  an  impulse  to  the  national  credit, 
and  to  the  production  of  national  wealth,  that  an  offer  of  five  per  cent  interest 
now  will  command  a very  much  higher  bid  in  the  money  market.  Moreover, 
national  credit  is  still  improving.  A year  hence  it  will  have  made  an  equal  ad- 
vance, or  probably  a greater  advance,  than  in  the  past.  Now  our  argument  is 
that  we  shall  in  a few  months  find  it  more  easy  to  negotiate  five  per  cent  bonds 
at  par,  than  we  found  it  during  the  last  fiscal  year  to  negotiate  six  per  cents  at 
the  same  price.  And  it  is  a very  gratifying  circumstance  that  we  can  afford  to 
wait ; for  such  is  the  present  position  of  the  debt,  that  no  part  of  it  becomes  due 
for  more  than  a year,  except  such  as  can  be  easily  provided  for.  We  need  not, 
therefore,  be  in  any  hurry  to  put  our  plans  of  consolidation  iuto  effect.  To  an- 
ticipate, to  put  in  hasty  premature  operation  an  ill-considered  scheme,  might  en- 
danger our  success,  or  would,  at  least,  retard  it. 

Railroad  Stocks  have  been  active  during  the  month,  and  renewed  confidence  is 
felt  in  them  on  account  ol  the  continued  large  receipts.  Below  are  the  March 
earningsof  the  principal  roads  comparing  those  of  the  two  years,  1865  and  1866  : 


Railroads. 

Chicago  and  Alton 

Chicago  and  Great  Eastern 

Chicago  and  Northwestern 

Chicago  and  Rock  Island 

Cleveland  and  Pittsburg 

Erie  (including  Buffalo  W.Division), 

Illinois  Central  

Marietta  and  Cincinnati.... 


1866.  1866. 

$299,063  $304,885 

83,450  111,102 

499,296  523,744 

289,403  226,251 

222,411  167,007 

1,331,124  1,070,434 

416,665  616,822 

93,508  82,910 


Difference. 

Inc.  $5,822 
“ 27,652 

“ 24,448 

Dec.  63,152 
“ 65,404 

“ 260,690 

“ 99,848 

“ 10,598 
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Michigan  Central 

Michigan  Southern 

Milwaukee  and  St.  Paul 

New  York  Central 

Ohio  & Miss.,  Eastern  Division 
Western  “ 

Pittsburg,  F.  Wayne  & Chicago 
Western  Union 

Total  (16)  roads 


844,228 

337,168 

413,322 

412.393 

95,905 

124,175 

955,659 

1,150,000 

184,581 

191,827 

129,333 

134.409 

857,583 

654,390 

32,378 

39,299 

$6,447,904 

$6,046,806 

“ 7,070 

“ 928 

Inc.  28,270 
“ 194,841 

44  7,246 

44  5,076 

Dec.  203,193 
Inc.  6,921 


Der.$401,098 


This  shows  that  the  gross  earnings  during  March  was  very  nearly  equal  those 
for  the  corresponding  month  of  last  year.  The  greatest  falling  off  has  been  io 
the  Illinois  Central,  the  Erie,  and  the  Pittsburg,  Fort  Wayne  and  Chicago 
lines.  The  average  loss  is  so  small  as  even  to  constitute  a vast  gain  over  the  popu- 
lar pre  estimate,  or  what  was  expected  ; and  the  general  result  so  favorable  as  to 
have  materially  affected  the  stock  market  as  stated  above.  The  war  having  ceased, 
the  peculiar  business  it  created  has  ceased  also.  But  a healthier  and  more 
regular  business  is  last  taking  the  place  of  that  which  has  been  lost,  and  the 
railroad  business  of  the  couulry  shares  largely  in  the  restored  movement.  The 
commerce  of  peace,  indeed,  has  been  fully  re-established,  and  the  business  of 
the  country  generally  is  in  a very  satisfactory  condition.  We  will  now  aggre- 
gate the  earnings  for  the  first  quarter  of  the  current  year.  The  following  table 
shows  the  gross  earnings  of  only  13  of  the  roads  included  in  the  preceding  table, 
the  complete  returns  of  the  three  omitted  roads  not  being  within  our  reach : 


Railroads.  1865. 

Chicago  and  Alton $854,848 

Chicago  and  Great  Eastern 238,570 

Chicago  and  Northwestern 1,522,465 

Chicago  and  Rock  Island 841,2^-8 

Erie 3,413,759 

Illinois  Central  1,717,173 

Michigan  Central 929,689 

Michigan  Sou: hern u 1,143,679 

Milwaukee  and  St.  Paul 280.614 

Ohio  & Miss.,  Eastern  Division  477,618 

“ “ Western  “ 834,657 

Pittsburg,  F.  Wayne  & Chicago 2,226,232 

Western  Union 118,359 


1866. 

$722,969 

277,855 

1,452.944 

637,970 

8,241,289 

1,611.677 

885,392 

1,010,168 

378,503 

493,854 

346,033 

1,684,617 

120,407 


Difference. 
Dec.  $131,889 

Inc.  39,285 

Dec.  60,521 

44  203,318 

“ 1 -12,470 

44  105,496 

“ 44,297 

44  133,511 

Inc.  97,888 

44  16,236 

44  11,376 

Dec.  541,615 

Inc.  7,048 


Total  (13)  roads 


$14,093,941  $12,863,678 


Dec.  $1,230,263 


The  falling  off  for  the  first  quarter  of  1866  is  thus  equivalent  to  8 72  per 
cent  as  compared  with  the  earnings  for  the  same  period  in  the  preced- 
ing year.  Nor  is  this  diminution  of  gross  earnings,  though  proportionately' 
greater  than  for  the  last  single  month,  excessive,  and  when  it  is  also  considered 
that  the  large  military  traffic  of  1865  does  not  exist  in  1866,  the  wonder  appears 
to  be  that  the  falling  off  should  have  been  so  light.  The  fact  is,  the  railroads 
on  the  whole  are  doing  exceedingly  well,  far  better  than  was  anticipated. 

The  following  are  the  prices  during  the  month  : 


Mew  York  Central 

Hudson  River 

Erie 

Reading 

Mich.  So.  and  N.  I 

Illinois  Central 

Cleveland  and  Pittsburg 

Chicago  aud  N.  W 

Chicago  and  R.  I 

Pittsburg,  Fort  Wayne  and  Chicago. . . 


April  6. 

April  13. 

April  20. 

April  27- 

92* 

93 

92* 

93 

1('H 

109* 

108* 

no* 

74* 

74 

72* 

73* 

101 

104 

103 

105* 

81 

80* 

81# 

82* 

116 

114* 

1)4 

122* 

79* 

8<* 

80* 

29* 

26 

26* 

26* 

92 

113* 

116* 

120 

198 

90* 

91* 

96 

82 
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Our  table  of  the  imports  of  Dry  Goods  the  past  month  shows  a decrease  com- 
pared with  the  previous  months  of  the  year.  The  extensive  amount  which 
began  with  August,  1866,  reached  its  culminating  point  in  February  last,  and 
has  since  been  on  the  decrease  and  the  arrivals  will  probably  be  comparatively 
light  during  remaining  months  of  this  fiscal  year.  The  figures  for  the  four 
months  are  very  greatly  in  excess  of  the  previous  years,  being  $55,796,357  this 
year,  against  $15,268,630  for  1865,  and  $35,477,140  for  1863.  While  we  are 
importing  so  extensively,  it  is  gratifying  to  know  that  our  exports  are  also 
unusually  large.  The  total  cotton  exported  from  the  whole  country  since  Sep- 
tember has  been  a little  over  1,259, 000 bales,  thus  giving  the  United  States  a credit 
abroad  of  about  $200,000,000.  The  following  is  the  movement  of  foreign  dry 
goods  at  New  York  for  April : 

IMPORTS  OF  FOREIGN  DRY  GOODS  AT  NEW  YORE  FOR  THE  MONTH  OF  APRILV 


ENTERED  FOR  CONSUMPTION. 


Manufactures  of  wool 

do  cotton 

do  silk 

1863. 

...  $830,954 

285,675 
655,567 
419,287 

1864. 

$1,543,537 

494,666 

1,085,482 

810,588 

839,168 

1865. 

$910,037 

359,347 

728,972 

881,895 

134,596 

1866. 

$1,763,674 

1,646,906 

1,295,425 

1,247,193 

687.188 

Miscellaneous  drygoods 

159,809 

Total  entered  for  consumption. 

...  $2,350,802 

$4,273,441 

$2,509,347 

$6,640,286 

WITHDRAWN 

FROM  WAREHOUSE. 

Manufactures  of  wool 

do  cotton 

do  silk 

do  flax  

Miscellaneous  dry  goods 

1868. 

....  $373,656 

86,226 

113,442 

38,977 

1864. 

$1,072,236 

824,103 

533,368 

503,733 

71,669 

1865, 

$525,299 

813,291 

288,331 

283,752 

46,356 

1866. 

$1,818,949 

777,933 

893,563 

682,620 

135,056 

Total  withdra’n  from  wareh’se 

Add  entered  for  consumption. 

. . . . $847,663 

....  2,350,802 

$2,205,109 

4,273,441 

$1,457,029 

2,509,346 

$4,308,121 

6,640,286 

Total  thrown  on  the  market  

...  $3,198,455 

$6,778,550 

$3,966,376,  $10,948,407 

ENTERED  FOE  WAREHOUSING. 

Manufactures  of  wool 

do  cotton. 

do  silk 

do  flax 

Miscellaneous  dry  goods 

1863. 

..  $689,695 

506,106 
291,611 
474,128 
71,605 

1864. 

$487,551 

92,727 

154,697 

143,410 

68,449 

1865. 

$391,108 

212,271 

211,898 

460,187 

84,900 

1866. 

$1578,336 

572,138 

756,657 

626,482 

156,487 

Total  entered  for  warehousing 

Add  entered  for  consumption 

..  $2,033,205 
. .*  2,350,802 

$946,804 

4,273,441 

$1,360,359 

2,509,347 

$3,590,094 

6,640,286 

Total  entered  at  the  port 

...  $4,384,007 

$5,220,245 

$3,969,706  $10,230,380 

Below  we  give  the  figures  for  the  four  months  of  the  year  : 


IMPORTS  OF  FOREIGN  DRY  GOODS  AT  NEW  YORK  FOR  FOUR  MONTHS  FROM 

JANUARY  1ST. 

ENTERED  FOR  CONSUMPTION. 


1868.  1864.  1866.  1866. 

Manufactures  of  wool $6,861,143  $12,059,855  $8,918,621  $12,915,558 

do  cotton 2,512,164  3,784,246  1,458,459  7,884,277 

do  Bilk 3,633,481  7,405,105  0,157,747  8,834,868 

do  flax 3,091,743  4,008,485  1,975,910  6,997,799 

Miscellaneous  dry  goods 1,122,960  1,826,752  646,607  8,192,021 


Total  entered  for  consumption. $17,221,480  $29,079,443  $10,147,344  $38,324,018 

TOh.  LIT. — NO.  V.  24 
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WITHDRAWN  FROM  WAREHOUSE. 


1863. 

Manufactures  of  wool $1,251,563 

do  cotton 563,839 

do  silk 910,345 

do  flax  494,850 

Miscellaneous  dry  goods 154,264 


1864.  1865.  1866- 

$2,794,252  $1,2,370,219  $5,845,379 

1,191,681  1,371,149  3,286,245 

1,617,664  1,344,587  2,865,798 

1,367,213  1,529,384  2,100,470 

230,825  341,542  491,032 


Total  withdra’n  from  wareh’se $3,374,861  $7,201,635  $6,956,881  $14,588,922 

Add  entered  for  consumption 17,221,480  29,079,443  10,147,344  38,324,018 

Total  thrown  on  the  maiket $20,596,341  $36,281,078  $17,104,225  $52,912,942 

ENTERED  FOR  WAREHOUSING. 

1863.  1864.  1865.  1866. 

Manufactures  of  wool $2,580,009  $3,061,023  $1,870,949  $7,838,389 

do  cotton 1,310,197  792,144  991,963  3,039,50* 

do  silk 1,352,693  1,835,741  707,244  8,363.159 

do  flax 1,167,805  971,213  1,312,012  2,595,851 

Miscellaneous  dry  goods 253,441  237, 576  239,118  645,487 

Total  entered  for  warehousing $6,664,146  $6,397,697  $5,121,286  $17,382  239 

Add  entered  for  consumption 17,221,480  29,079,443  10,147,344  38,324,018 

Total  entered  at  the  port $23,885,626  $35,477,140  $15,268,630  $55,706,357 

Below  we  give  the  movement  of  gold  through  the  month  : 

COURSE  OF  GOLD  FOR  APRIL. 


Sunday 1 . 

Monday 2 1 

Tuesday 3 1 

Wednesday 4 1 

Thursday 5 1 

Friday 6 1 

Saturday 7 1 

Sunday 8 . 

Monday 9 1 

Tuesday 10  1 

Wednesday 11  1 

Thursday 12  1 

Friday 13  1 

Saturday 14  1 

Sunday 15  . 

Monday 16  jl 

Tuesday 17  1 

Wednesday 18  1 


OD 

s 

Lowest 

Closing. 

i28% 

128% 

123% 

127% 

128% 

127% 

127% 

127% 

127% 

127% 

127% 

127 

127% 

128 

1*7  % 
127% 
127% 
127% 

127%  125 
126%  125% 
|127%  |l26% 
127%  1127 
127  126% 

126%  125% 

126% 

125% 

126% 

127% 

126% 

126% 

126 

126% 

127% 

125% 

125% 

126% 

125% 

126% 

127% 

•a  g s 
S 3 5 


Friday 20  126%  127% 

Saturday 21  126%  127 


1 126%  i 127 
|l26%;126% 
1126%  126% 


Monday 23  126%  126%  126%  126% 

Tuesdav 24  126%  126%  126%  126% 

Wednesday 25  126%  127%  126%  127 

Thursday 26  127%  128  127%  127% 

Friday 27  128%  129%  128%  1128% 

Saturday 28  129%  129%  128%  128% 

Sunday 29 

Monday 30  127%  127%  125%  125% 

April,  1866 128%  129%  125  125% 

1865 151%  154%  143%  146% 

“ 1864 167  184%  166%  179% 

“ 1863 157  157%  145%  150% 

“ 1862  102  102%  101%  102 


The  Treasure  Movement  at  New  York  weekly,  and  the  amount  in  Banks  at 
the  close  of  each  week  since  January  1,  has  been  as  follows  : 

TREASURE  MOVEMENT  FOR  1866. 

1866.  Receipts.  Exports.  , Sub-Treasury , In  hanks 

week  from  to  foreign  Customs  Interest  Gold  Certificates— , at  close 

ending  California,  countries,  receipts,  payments,  issued,  returned,  of  week. 

Jan.  6 $552,027  $2,107,341  $3,597,240  $3,122,440  $1,34,8832  $15,778,741 

“ 13 $685,610  640,503  2,334,694  1,130,789  3,206,180  1,578,194  16,852,66* 

“ 20  799,706  685,894  2,754,369  574,162  2,706,400  1,928,641  15,265,372 

“ 27  656,812  8,226,040  279,842  2,598,400  2,137,048  13,106,75* 

Reb.3  944,878  292,568  3347,422  115,204  2,081,280  2,221,423  10,937,474 

“ 10 1,449,074  4^3,409  3,251,734  120,179  1,916,700  2,376,785  10,129,89* 

“ 17  445,489  2,893,008  94,828  2,992,900  2,158,009  10,808,75* 

“ 24. 1,209,048  580,195  2,608,796  119,879  5,893,280  1,995,796  14,213,361 

Mar.  3 75,453  3,386,934  1,183,843  2,125,000  2,664,934  17,1S1,130 

“ 10.  1,469,286  556,284  2,297,836  882,712  2,101,000  1,706,835  16,563,237 

“ 17 1,425,353  236,671  2,464,482  828,593  1,498,400  1,919,483  15,015,242 

“ 24 389,837  170,297  2,509,419  174,911  361,280  1,886,419  18,945,651 

“ 81 782,857  3,600  2,451,345  225,414  1,876,000  1,895,334  11,930,702 

Apr.  7 276,842  2,863,010  63.140  3,016,840  2,120,010  11,436,295 

“ 14 729,862  122,628  2,857,704  49,800  6,038,460  2,274,704  11,085,129 

•‘  21 809,459  117,312  2.535,568  35,169  4,209,000  1,971,568  9,495,46* 

“ 28. 73,880  2,246,807  40,506  4,137,140  1,760,307  8,243,937 


Hince  Jan  1 $10,694,970  $6,149,067  $46,136,009  $9,015,711  $48,871,700$33,944,272  $. 
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The  following  gives  the  amount  of  specie  exported  from  New  York  to  foreign 
ports  from  J anuary  1 to  the  close  of  April ; 

1866 $6,079,764|1861 $2,876,296  1856 $7,901,843 

1865  5,461,216  , 1860  7,177,734  1855  9,327,300 

1864 16,158,082  I 1859 14,279,959  1854  8,937,069 

1863 17,148,514  I 1858 10,079,919  1853  4,730,824 

1862 12,944,101  1867  9,423,160  1852  7,232,761 


The  following  is  an  official  statement  of  the  total  amount  of  Gold  Certificates 
issued  and  redeemed  up  to  April  30 ; 


Denominations.  Iseued.  Redeemed.  Onts’d’g. 

20s $132,620  $83,900  $48,' 720 

1008  2.504,500  1,372,200  1,132.300 

1,000s 10,608.000  7 952,000  2,656,000 

5,0008 63,500,000  47,565,000  6,985,000 

10,000s...  860,000  860,000  


Total 


$67,605,120  $57,833,100  $9,772,020 


The  following  statement  shows  the  daily  fluctuations  of  foreign  exchange  on 
London,  Paris,  Amsterdam,  Bremen,  Hamburg,  and  Berlin  at  New  York  for 
the  month  of  February,  1866  : 


COURSE  OF  EXCHANGE  FOR  APRIL. 

London.  Paris.  Amsterdam.  Bremen.  Hamburg.  Berlin, 
cents  for  centimes  cents  for  cents  for  cents  for  cents  for 


Days.  64  pence,  for  dollar.  florin.  rix  daler.  M.  banco.  thaler. 

2'!!"!!.’""”!-’.  i06X@i66*  637*@532*  39%@40*  76*@77*  &>*@3 6*  70  @70* 

8  106*@106%  533*@528X  39*@40*  76*@77*  35*@35*  70  <g>70* 

4 106*@106*  r33*@528*  39*@40 % 76*@77 * 35*@35*  70  @70* 

5... 106*@106*  535  @530  89*®40*  76*@77*  85*@36*  69*@70* 

6  106*@106*  635  @528*  39*@40*  76*@77  35*@35*  70  @70# 

7  106*@106*  534  @531*  89*@40*  76*@77  86*@35*  70  @70* 

8  

9  106*@106*  535  @530  89*@40*  76*@77  35  @35*  69*@70* 

10  107  @107*  632*@527*  40  @40*  76*@77*  85*@36*  70*@70* 

11  107*@107*  631*@527*  40  @40*  77  @77*  35*@36*  70  @70* 

12  107*@107*  630  @526*  40  @40*  76*@77*  86*@35*  70  @70* 

13  107*@107*  528*@526*  40*@40*  76*@77*  86*@35*  70  @70* 

14  107*@107*  628*@526*  40*@40*  76*@77*  36*@85*  70  @70* 

15  

16  107*@107*  528*@525  40*@40*  77  @77*  35*@35*  70*@70* 

17  107%@108  628* @523*  40  @40*  77*@77*  35*@35*  70*@71 

18  107%@108  628*@523*  40  @40*  77*@77*  85*@35%  70*@71 

19  107*@108  628*@523*  40  @40*  77*@77*  35*@36*  70*@71 

20  107*@107*  628*@525  40*@40*  77  @77*  35*@36*  70  @70* 

91 107*@107*  528*@526  40*@40*  77  @77*  86*@86*  70  @70* 

22 

23  107*@107%  628*@523*  40  @40*  76*@77*  85*@85*  70*@70* 

24  107*@107*  528*@525  40*@40*  77  @77*  35*@36*  70*@71 

26 107*@108*  630  @622*  40*@40%  77*@78  35*@36  70*@71 

26  108  @108*  526*@524*  40*@41  77*@78  86*@85*  70*@71* 

27  108  @108*  527*@521*  40*@41  77*@78*  85*®36  70*@71* 

28  108  @108*  627*@526*  40*@41  77*@78*  35*@86  70*@71* 

29  

30  106*@108*  523*@517*  40*@41  77*@78*  35*@36*  71  @71* 


Apr. 

Mar, 

Peb. 

Jan. 


106*@108*  537*@517*  39*®41  76*@78*  35  @36*  69*@71* 

106*@108*  630@  518*  40  @41  77  @78*  35*@36*  70*@71* 

107*@108*  632*@517*  40*@41  77  @79  36*@36*  70*@71* 

108  @109*  528*@516  40*@41  78  @79*  36  @36*  71  @71* 
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Over-issue  of  National  Bank  Notes— Act  to  withdraw  from  Circulation  and  Re-distribute  the 

Currency — Quarterly  returns  of  National  Banks — Weekly  returns  of  National  Banks  of  the 

United  States,  also  returns  of  the  Banks  of  the  three  cities. 

The  general  interest  which  attaches  to  the  questions  affecting  the  amount  and 
the  distribution  of  our  paper  money,  induces  us  to  print  in  full,  elsewhere,  the 
letter  sent  by  Secretary  McCulloch  to  the  Chairman  of  the  Finance  Committee 
of  the  Senate  on  the  23d  inst.  This  document,  with  the  accompanying  tables, 
is  extremely  suggestive,  and  will  well  repay  the  most  careful  examination. 

Among  other  important  points  on  which  it  throws  light,  is  the  authorized 
over  issue  of  notes,  which  has  recently  been  the  subject  of  inquiry.  The  law 
provides  that  the  total  currency  of  the  national  banks  shall  never  exceed  300 
millions,  and  that  this  sum  shall  be  equitably  distributed  among  the  States ; 
one-half  being  apportioned  according  to  the  representative  population,  and  the 
other  half  according  to  the  discretion  of  the  Secretary  of  the  Treasury,  having 
due  regard  to  the  monetary  requirements  of  the  several  States.  To  prevent  any 
misapprehension,  we  copy  the  precise  words  of  the  National'  Currency  act,  as 
amended  by  the  law  of  March  3,  1865.  This  measure  provides  *•  that  one  hun- 
dred and  fifty  millions  of  dollars  of  the  entire  amount  of  circulating  notes  au- 
thorized to  be  issued  shall  be  apportioned  to  associations  in  the  States,  in  the 
District  of  Columbia,  and  in  the  Territories,  according  to  representative  popu- 
lation, and  the  remainder  shall  be  apportioned  by  the  Secretary  of  the  Treasury 
among  associations  formed  in  the  States,  in  the  District  of  Columbia,  and  in  the 
Territories,  having  due  regard  to  the  existing  banking  capital,  resources  and 
business  of  such  States,  district  and  territories/'  It  has  been  reported  that* 
contrary  to  this  law,  several  of  the  Staten  have  been  allowed  more  than  their 
fair  share  of  the  300  millions  of  notes,  and  this  report  appears  to  be  fully  con- 
firmed by  the  statistics  given  in  Mr.  McCulloch's  letter.  Under  what  authority 
the  large  over-issue  has  been  made  we  are  not  informed,  but  Congress  and  the 
people  have  clearly  the  right  to  require  the  fullest  information  on  this  subject. 

The  remedy  for  the  evil  is  obviously  to  be  found  in  the  withdrawal  of  the 
over-issued  currency,  and  on  the  9th  of  April  Mr.  Sherman  introduced  a bill  for 
this  purpose  into  the  Senate.  This  bill  does  not  attempt  to  interfere  with  the 
distribution  of  the  150  millions  of  notes  which  were  given  by  the  law  of  1865 
to  the  discretion  of  the  Secretary  of  the  Treasury.  It  deals  only  with  the  150 
millions  which,  as  that  law  distinctly  and  positively  enacts,  are  to  be  distributed 
according  to  representative  population.  These  notes,  and  Ihese  only,  it  u re- 
quires ” the  Secretary  of  the  Treasury  to  distribute  as  the  law  of  1865  has 
directed.  And  all  notes  issued  contrary  to  this  principle  are  to  be  gradually 
withdrawn.  The  following  is  a copy  of  the  bill  which  is  marked  No.  256  on 
the  list  of  the  Senate  documents : 

Be  it  enacted  by  the  Senate  and  Home  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled,  That  to  secure  a better  distribution  of  the  national 
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currency,  tbe  Comptroller  of  the  Currency  is  hereby  authorized  and  required  to 
apportion  one-half  of  the  circulation  now  authorised  by  law  among  the  several  States 
and  Territories  according  to  tbeir  population  by  the  census  of  1860;  and  he  is  au- 
thorized and  required  to  organize  national  banking  associations  in  such  States  and 
Territories  as  have  not  such  proportion  of  national  currency,  with  authority  to  issue 
circulation  to  an  amount  equal  to  such  proportion ; but  only  as  the  circulation  now 
authorized  shall  be  reduced  in  the  manner  herein  provided  for,  and  so  that  the  aggre- 
gate circulation  of  national  banks  shall  not  any  time  exceed  the  sum  of  three  hun- 
dred millions  of  dollars. 

Sko.  2.  And  be  it  further  enacted,  That  to  enable  the  Comptroller  of  the  Currency 
to  comply  with  the  previous  section,  the  circulation  of  national  banking  associations 
now  authorized  shall  be  reduced  an  amount  sufficient  for  that  purpose,  and  upon  the 
following  principles:  Wberethe  amount  of  circulation  now  authorized  exceeds 
twenty  dollars  for  each  inhabitant  according  to  the  cenus  of  eighteen  hundred  and 
sixty,  all  such  excess  shall  be  withdrawn  ; and  if  such  sum  is  not  sufficient  for  said 
purpose,  the  residue  shall  be  ratably  withdraw  • in  such  States  in  which  the  circula- 
tion now  authorized  is  the  highest  for  each  inhabitant. 

Seo.  3.  And  be  it  further  enacted.  That  the  Comptroller  of  the  Currency,  with  the 
approval  of  the  Secretary  of  the  Treasury,  is  authorized  and  required  to  apportion  the 
said  reduction  among  the  several  banking  associations  in  such  States  or  Territories 
accoiding  to  the  preceding  section,  and  requiring  of  each  association  in  a State  to  with- 
draw circulation  in  proportion  as  the  circulation  authorized  by  it  bears  to  the  aggre- 
gate circulation  authorized  in  such  State.  That  within  six  months  from  the  passage 
of  this  act  the  Comptroller  of  the  Currency  shall  give  notice  to  each  banking  associa- 
tion whose  circulation  is  reduced  of  the  amount  of  such  reduction. 

Seo.  4.  And  be  it  further  enacted , That  each  banking  association  receiving  such 
notice  shall,  within  six  months  thereafter,  withdraw  its  circulation  to  the  extent  so  re- 
quired, and  shall  surrender  the  same  to  the  Comptroller  of  the  Currency  to  be  can- 
celled, and  may  thereupon  withdraw  a proportionate  amount  of  the  bonds  of  the 
United  States  on  deposit  as  security  for  such  circulation.  That  on  failure  to  with- 
draw such  circulation  withio  the  time  stated,  the  Secretary  of  the  Treasury  is  hereby 
required  to  retain  in  the  treasury  any  of  the  note3  of  such  banking  association  that 
may  come  into  tbe  treasury,  and  shall  retain  and  hold  any  interest  due  or  to  become 
due  such  banking  association  on  its  bonds  until  such  reduction  is  made,  and  shall  from 
time  to  time  sell  so  many  of  the  said  bonds  as  are  sufficient  to  pay  for  the  notes  re- 
ceived into  the  treasury  as  aforesaid,  which  notes  shall  thereupon  be  cancelled. 

Seo.  6.  And  be  it  further  enacted,  That  the  Secretary  of  the  Treasury  shall  make 
and  publish  such  rules  and  regulations  as  are  necessary  tocarry  this  act  into  effect 

It  will  at  once  be  seen  that  this  law  is  remedial  in  its  character.  It  does  not 
enact  any  new  principle  of  distributing  the  national  banks.  It  merely  recognizes 
and  re  enacts  tbe  old  rule  of  representative  population,  laid  down  and  recognized 
from  tbe  first  in  the  National  Banking  law ; and  this  principle  it  expressly 
limits  to  one-half  of  the  authorized  circulation,  leaving  the  other  half  entirely  to 
the  discretion  of  tbe  Secretary  of  the  Treasury.  We  approve  of  Mr.  McCul- 
loch’s views  as  to  the  importance  of  extending  banking  facilities  to  the  South, 
with  the  view  of  developing  its  resources  and  stimulating  its  productive  powers. 
But  we  only  echo  the  general  voice  of  the  business  community  when  we  express 
the  wish  that  he  had  informed  the  people  why  the  enormous  over-issue  of  notes 
was  made,  which  has  required  such  a remedy  as  that  which  the  bill  before  us 
endeavors  to  apply. 

The  quarterly  reports  of  tbe  National  Banking  Associations  of  the  United 
States  lor  the  first  Monday  of  April,  is  just  published  and  below  is  an  abstract • 
showing  their  condition  on  the  morning  of  the  first  Monday  in  July  and  Octo- 
ber, 1865,  and  January  and  April,  1806,  before  tbe  commencement  of  business 
on  that  day : 
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LIABILITIES. 

, July ’65. 

Loans  and  discounts $361,306,477 

Overdrafts 1,136,265 

Real  estate,  furniture,  etc 11,231,267 

Expense  account  2,338,775 

Premiums  paid 2,243,210 

Remit's,  & other  cash  items 41,314,904 

Due  from  National  Banks 76,977,539 

Due  from  other  banks  and  bankers 26.078,028 

U.  S.  bonds  deposited  to  secure  circulation  ) om  ***  QKn 

Other  U.  S.  bonds  and  securities f 391,744,850 

Bills,  etc.,  of  other  banks 21,657,826 

Specie 9,437,060 

Otherlawful  money 168,426,165 

Other  stocks,  bonds,  etc ....  12,569,120 


Oct.  ’65. 
$485,314,029 
1,856,107 
14,703,282 
4 ‘539,525 
2,585,201 
72,  *09,854 
89,978,981 
17,393,232 
J 272,634,200 
1 150,677,400 
16,247,241 
14,966,144 
193,094,365 
19,048,513 


Jan.  ’66. 
$498,843,447 
1,806,662 
15,436,296 
3,193,717 


89,837,684 
107,912,780 1 
440,380,450 

20,406,442 

16,909,365 

187,846,546 

19,907,675 


April  ’66. 
$625,955,517 
2,125,010 
15,895,564 
4,927.600 
2,23  ,516 
105,490,619 
87,564,330 
13,682,345 
j 315,850,300 
} 125,625,750 
18,279,816 
13,854,882 
193,542,749 
17,879,739 


Aggregate^ $1,126,455,481  1,359,768,074  1,402,480,964  1,442,407,737 

$409,273,453 


^ RESOURCES. 

Capital  stock  paid  in $325,834,558 

Notes  in  circulation 131,452,158 

Individual  deposits 396,634,883 

U.  S.  deposits 58,032,720 

Due  to  National  Banks 78,261,045 

Due  to  other  banks 79,591,594 

Surplus  fhnds 31,803,565 

Profits ...  23,159,408 

Nat’l  Bank  circulation  outstanding 

Dividends  compared 4,722,725 

Other  items 412,871 


$393,157,206  $403,357,346 
171,321,903  213,239,530 

495,979,813  613,608,888 

48,170,381  29,747,236 

90,044,8371 

24,3^6,182  f ‘ 


88,713,381 1 
32,350,274  f 
59,768,983 
4,931,060  1 
944,054  f 


71,472,863  • 
45,413,275 
6,639,165  • 


530,283,242 
29,150,730 
89,067,502 
21  841,641 
44,687,810 
30,964,423 
83,800,865 
4,451,708 


Aggregate $1,126,455,481  1,359,768,074  1,402,480,964  1,442,407,737 

i'he  following  comparison  shows  the  progress  of  the  National  Banks,  in  res- 
pect to  number,  capital  and  circulation,  from  January  6, 1886. 


Date. 

January 


44 

13. 

44 

20 

tt 

27. 

February  3. 

»*  in 

44 

17. 

u 

24. 

March 

3 

44 

10. 

“ 

17. 

44 

24. 

44 

31. 

April 

7. 

44 

14. 

»t 

21. 

tt 

28. 

Banks. 

Capital. 

1.626 

407,509, ‘4)3 

1,626 

407,599,203 

1,623 

407,759,203 

1,028 

407,759,203 

1,628 

407,759,203 

1.629 

407.859,203 

1,629 

407,858,203 

1,629 

407,858,203 

1.630 

407,858,203 

1,637 

409,408,203 

1,643 

409.408,203 

1,643 

409,408.203 

1,644 

1,645 

1,645 

1,645 

1,650 

Circulation. 

240.094.560 
252,926,620 
245,866,540 
248,734,715 
251,360,050 
253,116,380 
254,902,275 
257,072,910 
258,432,790 
260,556,750 
261,638,920 
262,816,870 
264,247,107 

265.382.560 
266,5<>4,340 
268,029.049 
269,948,355 


The  returns  of  the  Banks  of  three  cities  we  give  below.  It  will  be  seen  that 
gold  in  New  York  Banks  i3  less  than  any  previous  exhibit : 


Date. 

Loans. 

Jan.  6, 1866. . 

. $233,185,059 

“ 18 

. 234,938,193 

“ 20 

. 239,337,726 

“ 27 

. 240,407,836 

Feb.  3 

. 242,510,382 

“10....... 

. 242,608,872 

“17 

. 243,068,252 

“24 

. 289,776,200 

Mar.  3 

. 235,339,412 

“10 

. 233,068,274 

“17 

. 233,517,378 

“ 24 

. 234,500,518 

“31 

. 237,316,099 

Apr.  7 

. 242,643,753 

14 

. 244,009,839 

“21 

. 242,067,063 

“28 

. 245,017,692 

NEW  YORK  CITY  BANK  RETURNS, 

Circulation. 

$18,588,428 


Legal  Tend’ s.  Ag.  clear’gs 
$370,617,023 


Specie. 

$15,778,741 

16,852,568 

15,265,327 

13,106,759 

10,937,474 

10,129,806 

10,308,758 

14,218,351 

17,181,130 

16,563.237 

15,015.242 

13,945,651 

11,980,892 

11,486,295 

11,085,129 

9,495,463 

8,243,937 


19.162.917 
20,475,707 
20,965,883 
21,494,234 
22,240,469 
22,983,274 

22.959.918 
22,994,086 
23,033,237 
23,303,057 
23,243,406 
23,736.534 
24,127.061 
24,533,981 
24,045,857 
25,877,280 


Deposits. 

$195,482,254 

197,766,999 

198,816,248 

196,012,454 

191,011,695 

188,701,463 

189,777,290 

183,241,404 

181,444,378 

180,515,881 

185,438,707 

185,868,245 

188,554,592 

189,094,961 

193,153,469 

196,808,578 

202,718,574 


$71,617,487 
73,019,957 
72,799,892 
70,319,146 
68,796,250 
68,436,013 
64,802,980 
61,602,726 
58,760,145 
64,341,802 
68,402,764 
69,496,033 
72,168,099 
71,445,0  i5 
73,910,370 
77,6*12,688 
80,589,022 


608,082,887 

638,949,311 

616,323,678 

508,569,123 

498,431,038 

471,886,761 

497,150.087 

526,539,959 

694,204,1119 

679,216,509 

693,448,864 

529,240,640 

602,315.748 

678,537,853 

535,834,778 

545,339,668 


* Included  elsewhere. 
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The  returns  of  the  Philadelphia  Banks  have  been  as  follows  : 

PHILADELPHIA  BANK  RETURNS. 

Date.  Legal  Tenders.  Loans.  Specie.  Circulation.  Deposits. 

Jan.  2,1866.. $17,181,229  $45,941,001  $890,822  $7,226,369  $36,342,306 

“ 8 17,236,320  46,774,150  983,685  7,319.628  36,618,004 

‘ 16 17,267,412  47.350,428  1,007,186  7,357,972  36.947,700  ‘ 

“ 22 17,052.559  47,254,622  1,012,980  7,411,337  86,214,65* 

“ 29 16,244,277  47,607.558  1,008.825  7,432,534  35,460,881 

Feb.  3 16,481,005  47,233,661  1,000,689  7,668.365  34,681,135 

“ 10 16,852,737  47,249,383  996,312  7,819.599  84,464,070 

“ 17 16.777,175  46,981,387  953,207  7,843,002  83.926,542 

“ 24 17,282.602  46,865,502  1,026,408  7,732,070  83,052,26* 

Mar.  3 17.447,635  46,604,752  1,041,392  8,161,049  32,835.094 

“ 10 17,292,534  46,546.878  1,055,694  8.248,100  32,504,508 

“ 17 16.875,608  46,690,788  1,026,068  8,438,184  32,102,427 

“ 24 15,969,814  46,642.150  981,932  8,580,200  32,144,250 

“ 31 15,954,832  46.W3.488  990,630  8,666,230  82,257,653 

April  7 16,622,233  46,028,641  946,282  8,720,270  32,762,280 

“ 14  18,323.759  45,114,699  949,116  8,743,396  84,640,864 

“ 21  18,660,513  45,762,733  936,876  8,761,213  35,448,955 

“ 28  18,949,719  46,832,734  890,241  8,779,166  86,032,862 


The  returns  of  the  Boston  Banks  have  been  as  follows : 

BOSTON  BANK  RETURNS. 

(Capital  Jan.  1,  1866,  $41,900,000.) 

Legal  , Circulation v 


Loans.  Specie.  Tenders.  Deposits.  National.  State 

January  1 $91,421,477  $801,415  $19,807,300  $38,451,794  $21,497,354  $1,404  721 

“ 8 92.245,129  1,031,327  19,914,065  41,718,182  21,806,180  1 82*  793 

“ 15  92,959,364  1,029,105  20,438,014  40,939,870  21,946,595  1,273  948 

“ 22  92,665.111  1.040,114  20,750,698  40,300,639  22,034,642  1,215  675 

29  92,877,783  1,008,018  20,544,830  39,153,816  21,899,318  1,157,848 

February  5 94,578,358  805,237  20,568,1*5  40,436,163  22,325,428  1 125  728 

“ 12  94,083,827  632,591  20,412,589  88,768,019  22,348,638  1,057  823 

“ 19  95.250,429  508,428  20,418.909  88,494,696  22,602,531  1 033  391 

“ 26  93,539,0**0  521,292  20.262,177  86,398,481  22.887,971  l’,048022 

March  5 92,990,512  556,856  20,034,968  35,581,876  22,606,835  1,006  719 

“ 12  90,705,159  623,938  19,905,120  65,297.498  22,730,329  72l’809 

“ 19  91,902,811  606,992  20,470,018  86,696,321  24,018,916  910’740 

“ 26  91,931.236  513,153  20,913,521  85,887,368  23,019,887  9**1  620 

April  2 92,351,979  532,656  20,761,014  86,697,227  23,087,693  869  329 

“ 9 92.142.975  487,455  20,334,570  87,426,560  23.266.642  830  069 

“ 16  91,2:0,882  457,648  19,902,647  87,606.696  23,635,043  777 198 

“ 23  86.120,897  411,693  19,309,145  36,946,182  22,469,488  744  041 

“ 30  86,723,001  401,113  19,549.614  38,396,210  22,856,656  744  426 


From  the  foregoing  returns  it  will  be  seen  that  the  deposits  have  increased  in 
each  case  during  the  moDth  ; the  aggregate  now  reaching  over  $275,000,000 
thus  showing  an  increasing  accumulation  of  idle  capital  in  the  financial  centers. 


THE  TRANSMUTATION  OF  METALS. 

The  alleged  discovery  of  the  grand  reve  of  alchemist  of  olden  times — the  phil- 
osopher’s stone — whereby  silver,  mercury,  and  copper  can  be  transformed  into 
gold,  has  been  just  announced,  in  a memoir  entitled  “ The  Transmutation  of 
Metals,  presented  to  the  Academy  of  Scieuces,”  by  MM.  Henri  Favre,  doctor  of 
medicine,  chief  editor  of  La  France  Medicate,  and  Juste  Frantz,  metallurgist; 
and  on  the  evening  of  the  17th  of  February,  M Favre  delivered  in  Paris  a lec- 
ture on  this  subject  to,  as  may  have  been  expected,  a densely  crowded  audience. 
The  followii.g  is  a resume  of  the  pretended  discovery  as  explained  in  that  lecture. 
Hitherto  the  science  of  chemistry  has  been  founded  upon  two  terms  essentially 
distinct — extraction  and  combination.  Analysis  represents  the  first,  and  syn- 
thesis the  latter.  Now,  to  these  two  terms  we  must  add  a third — transmuta- 
tion, always  suspected  to  exist,  but  never  proved.  To  do  this  it  must  be  under- 
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■tood  that  all  bodies  in  nature  owe  their  respective  properties  solely  to  the  fixa- 
tions of  forces  passing  momentarily  to  a static  state,  bat  always  “ evolutive  ” in 
a disposable  field  of  action.  These  substances  are  then  all  produced  by  the  ac- 
tion of  one  original  and  common  principle  brought  into  action.  The  transmu- 
tation is  effected  by  condensation,  or  by  the  displacement  of  the  forces  which  hold 
them  for  the  moment  in  equilibrio.  It  is  an  exchange  between  the  dynamo  ten- 
sional  efforts  exerted  by  the  agent  employed  , and,  since  the  metals,  simple  in 
their  chemical  order,  are  compound  in  their  dynamo-static  state,  it  follows  that 
the  transmutation  of  metals  can  always  take  place,  provided  they  are  in  media, 
in  which  the  suitable  elementary  conditions  will  exist  to  effect  the  different 
changes.  Such  are  the  principles  on  which  depend  the  operations  of  metallic 
transmutation.  They  have  their  laws.  The  first  is  that  of  solutions.  It  is  on 
the  difference  of  solubility  of  the  metals  that  all  the  secret  of  transmutation  em- 
pirically depends.  The  decisive  transmutation  of  silver  into  gold  show  that  it 
depends  on  two  distinct  operations — the  first  is  to  change  the  state  of  the  silver, 
producing  another  substance  which  is  not  yet  gold  ; the  second  consists  in  bring- 
ing the  condition  of  this  new  undetermined  substance  to  the  state  of  pure  gold. 
The  process  is  thus  described  : A certain  quantity  of  chlorbydrate  of  ammonia 
is  dissolved  in  liquid  ammonia  ; this  salt  should  be  reduced  to  a fine  powder.  If 
the  solution  be  turbid  it  is  to  be  filtered  ; chloride  of  silver,  perfectly  white  and 
humid,  is  then  added,  and  the  bottle  well  shaken  up.  The  chloride  of  silver  is 
dissolved,  the  solution  becomes  yellow,  and  deposits  a precipitate  of  the  same 
color,  which  mnst  be  collected  most  carefully.  The  characters  of  this  powder 
are : 1.  When  introduced  into  aqua  regia  it  is  completely  dissolved,  and  a new 
addition  of  ammonia  precipitates  it.  2.  It  is  not  fulmingating.  3.  Lastly,  it 
furnishes  gold  by  the  galvanic  pile — that  is  to  say,  when  placed  between  the  two 
poles  ol  one  of  Bunsen's  elements.  Here  is  produced  the  most  remarkable  phe- 
nomenon— a transformation  and  a separation  simultaneously.  The  ammonia  is 
the  dissolvent  of  the  chloride  of  silver,  and  at  the  same  time  the  reactive  of  the 
metal  transformed  by  the  chlorine. 


BULLION  IN  THE  BANK  OF  ENGLAND. 

A parlimentary  return  collects  aod  republishes  the  weekly  accounts  of  the  bullion 
held  by  the  Bank  of  England  in  the  last  fix  years,  to  meet  its  notes  when  presented. 
The  range  has  been  from  £17,565,000  to  £10,712,000.  In  1860  the  amount  was  as 
high  as  £15,752  000  in  July,  but  had  fallen  to  £12,094,000  in  December.  In  1861 
it  continued  further  to  decrease,  until  it  had  fallen  to  £1  U,7 12,000  in  July,  after  which 
it  advanced,  and  reached  £14,939,000  at  Christmas,  In  1862  it  continued  to  advance, 
and  was  £17,565,000  in  July,  after  which  it  declined,  and  was  down  to  £13,989,000 
in  December.  In  1868  it  increased  a little,  and  reached  £14,784,000  in  September* 
but  had  fallen  to  £12,279,000  in  December.  In  1864  it  had  advanced  to  £14,7(>2,000 
in  March,  but  was  down  to  £1 1,778,000  in  May.  It  then  recovered,  and  in  1865  had 
reached  £15,423,000  in  June,  then  falling  until  it  went  to  £11,956,000  in  October.  In 
the  first  six  weeks  of  1866,  to  which  the  return  extends,  the  range  was  between 
£12,075,000  and  £12,400,000. 
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THE  IRON-CLAD  NAVY  OF  ENGLAND. 


The  London  Times  publishes  the  following  list  of  the  iron-clad  vessels  of  the  British 
Navy,  including  the  Northumberland  and  Bellerophon,  the  latest  accessions : 


Ton- 

Protect-  Armor  1 

Ton- 

Protect- 

Armor 

Ship's  name. 

nage. 

L’gth.  edguns.  thickn’s 

Ship’s  name. 

nage. 

L’gth.  edguns.  thickn  s 

feet 

inches. 

feet. 

mcnes. 

Achilles* 

6,221 

880 

26 

4* 

Prince  Consort. 

4,045 

273 

32 

4)4 

Black  Prince*. 

6,109 

880 

26 

4# 

Royal  Alfred  . 

4,063 

273 

32 

6 & 4# 

Warrior* 

6,109 

380 

26 

4# 

R >yal  Oak 

4,056 

273 

32 

4)4 

Aeincout* 

Minotaur* 

6,621 

400 

36 

5# 

Zealous 

3,746 

252 

16 

, 6,621 

400 

36 

5* 

Bellerophon  . . . 

4,246 

800 

12 

6 

Northumbl’d*. 

6,621 

400 

36 

5* 

Pallas 

2,372 

226 

5 

4)4 

Hecor*. 

4,089 

280 

32 

4* 

Favourite 

2,094 

225 

3 

4% 

Valiant* 

, 4,063 

280 

82 

4* 

Research 

1,253 

195 

4 

4X 

Defence* 

3,720 

280 

16 

4* 

Enterprise 

993 

190 

4 

4)4 

Resistance* . . . 

3,710 

280 

, 16 

4* 

Viper 

737 

160 

2 

4; >4 

Caledonia 

4,125 

273 

82 

4* 

Vixen 

754 

160 

2 

4)4 

Ocean 

, 4,047 

273 

82 

nfc 

Waterwitch 

777 

162 

2 

4)4 

Lord  Clyde 

4,067 

280 

34 

Prince  Albert.. 
Royal  Sover’gn 

2,529 

3,765 

240 

240 

6 

6 

4 )4 

6 >4 

Lord  Warden.. 

4,067 

280 

34 

Scorpion 

Wivern 

1,857 

1,867 

220 

220 

4 

4 

4)4  & 3 
4)4  & 3 

The  ships  whose 

names 

are 

marked  with  a star  are  all  of  iron.  The  others  are  of 

wood,  hea  ily  plated  with  iron,  with  a timber  “ backing,  varying  in  thickness  Irorn  ‘29| 


to  86  inches. 

The  Northumberland  could  not  get  off  the  ways  when  an  attempt  was  made  to  launch 
her  a few  days  a^o.  It  is  said  that  she  is  the  best  of  her  class,  although  the  English 
journals  wiite  in  sharp  criticism  of  the  details  of  the  whole.  The  Times , for  instance, 
ays  : 

M It  Is  very  much  to  he  wished  that  among  the  other  reforms  which  these  iron-clads  seem  to  he 
Introducing,  the  admiralty  would  adopt  the  French  system  of  fastening  on  the  plates  with  what 
are  termed  w.  od  screws  instead  of  through  bolts.  The  latter  weaken  the  plate  very  consider- 
ably and  do  not  hold  it  on  at  all,  whereas  the  trials  made  with  the  French  system  of  fasten- 
ing at  Shoehury  showed  it  to  be  so  superior  to  ours  as  to  be  literally  above  any  degree  of  com- 
parison.” 

The  plated  deck-tower  is  unusually  high  in  the  Northumberland,  and  is  divided  into 
two  stories,  the  lower  to  be  occupied  in  action  by  riflemen  only,  while  the  upper  story 
is  to  be  used  by  those  in  command  of  theship,  and  from  which  also  the  vessel  can 
be  steered  in  action. 

The  draught  of  water  of  the  largest  iron  clads  is  as  follows  : Achilles25  feet  1 1 
inches  forward  and  26f  11  inch  aft,  speed  14.322  knots.  Black  Prince,  26  feet  forward  27 
feet  aft.  speed  13,602  knots.  Prince  Consort  28  feet  8 inches  forward.  26  feet  8$  inches 
aft,  speed  13,199  knots.  Minotaur  23  feet  1 inch  forward  and  24  feet  1 inch  aft,  speed 
14,781  knots.  Warrior  26  feet  6 inches  forward  and  26  feet  6 inches  aft,  speed  14,856 
knots.  The  Warrior,  at  sea-going  draught  of  water,  still  remains  the  fastest  ship 
under  steam  in  the  British  navy. 


GOLD  IN  NEW  ZEALAND. 

A mighty  change  seems  to  be  dawning  over  the  destiny  of  New  Zealand.  The 
sand  on  its  sea-shore,  the  rivers  flowing  through  the  length  and  breadth  of  its  land 
and  the  mountain  ranges  from  the  north  to  the  south  of  each  island,  all  seem  impreg- 
nated with  gold  to  a greater  or  lesser  degree.  The  Hokitika  diggings  since  they 
have  been  worked,  a period  of  only  a few  months,  have  turned  out  about  £700,000 
worth  of  the  precious  metal.  A correspondent  from  that  locality  writes  as  follows  • 
u And  as  to  the  reality  of  the  ground  as  a goldfield,  I think  there  cannot  be  much 
doubt,  when  within  one  month  more  than  46,000  ounces  of  gold  were  exported,  and  j 
doubt  not  the  present  month  will  be  far  in  excess  of  this.  A few  days  ago  1 happen* 
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ed  to  be  out  riding,  and  selected  the  beach  north  of  the  town,  on  which  to  take  exer, 
cbe,  and  found  the  wnole  of  the  beach  for  miles  was  being  occupied  with  diggers,  who 
are  mining  just  above  highwater  mark,  and  are  washing  out  of  the  sea-sand  sufficient 
gold  to  produce  from  £5  to  £20  per  week  per  man.  In  fact,  nearly  the  whole  coast- 
rom  the  Grey  River  down  to  Bruce  Bay  is  a magnificent  goldfield  ; and  inland,  too, 
for  miles,  men  are  gradually  extending  the  field.  During  the  last  fortnight  there  have 
been  several  rushes  up  to  the  foot  of  the  snow-capped  Southern  Alps,  where  the  dig. 
gers  are  finding  good  payable  gold.”  The  total  value  of  New  Zealand  gold  exported 
from  he  colony  up  to  the  30th  June  last  was  £7  646,809,  and  the  number  of  ounces 
was  1,94 1,667.  The  principal  localities  from  whence  the  gold  hi9  been  obtained 
hitherto  have  been  Otugo  and  Christchurch  provinces,  but  the  whole  of  New  Zealand  is 
believed  by  geologists  to  be  auriferous. 


TREATY  WITH  JAPAN— A PROCLAMATION  BY  THE  PRESIDENT. 

The  following  Proclamation  has  ju9t  been  issued  by  the  President  making  public 
the  treaty  entered  into  between  Japan  and  the  United  States : 

Whereas  a convention  between  the  United  States  of  America  and  the  Empire  o^ 
Japan,  for  the  reduction  of  import  duties,  wa9  concluded  and  signed  by  tleir  respect- 
ive plenipotentiaries,  at  Yedo,  on^he  twenty-eighth  day  of  January,  eighteen  hundred 
and  sixty-four,  which  convention  being  in  the  English,  Japanese,  and  Dutch  languages 
is  word  for  word  as  follows.  [The  English  version  alone  is  here  given.] 

CONVENTION. 

For  the  purpose  of  encouraging  and  facilitating  the  commerce  of  the  citizens  of  the  United 
States  in  Japan*  and,  after  due  deliberation,  nis  excellency  Robert  H.  Pruyn,  minister  resi- 
dent  of  the  United  States  in  Japan,  and  his  excellency  Sibata  Sadataro,  governor  of  foreign 
affairs,  both  having  full  powers  from  their  respective  governments,  have  agreed  on  the  follow- 
ing articles,  viz. : 

duties  * ^olIowin®  articles,  used  in  the  preparation  and  packing  of  teas,  shall  be  free  of 

Sheet  lead,  solder,  matting,  ratan,  oil  for  painting,  indigo,  gypsum,  firing  pans,  and  baskets. 
Art.  2.  The  following  articles  shall  be  admitted  at  the  reduced  duty  of  five  per  cent: 
Machines  and  machinery,  drugs  and  medicines.  (Note. — The  prohibition  of  the  importation 
of  opium  according  to  the  existing  treaty  remains  iu  full  force.)  Iron,  in  pigs  or  bars,  sheet  iron 
and  iron  wire,  tin  plates,  white  sugar,  in  loaves  or  crushed,  glass  and  glassware,  clocks,  watches 
and  watch-chains,  wines,  malted  and  spirituous  liquors. 

Art.  3.  The  citizens  of  the  United  States  importing  or  exporting  goods  shall  always  pay  the 
duty  fixed  thereon,  whether  such  goods  are  intended  for  their  own  use  or  not. 

Art.  4.  This  convention  having  been  agreed  upon  a year  ago,  and  its  signature  delayed 
through  unavoidable  circumstances,  it  is  hereby  agreed  that  the  same  shall  go  into  effect  at 
Kanag  wa,  on  the  8th  of  February  next,  corresponding  to  the  first  day  of  the  first  month  of  the 
fourth  Japanese  year  of  Bunkin  Ne,  and  at  Nagasaki  and  Hakodate  on  th>  9th  day  of  March 
next,  corresponding  to  the  first  day  of  the  second  month  of  the  fourth  Japanese  year  of  Bunkin 
Ne. 

Done  *n  9.ua<JrT*pDcate,  each  copy  being  written  in  the  English,  Japanese  and  Du.. h languages, 
all  the  versions  having  the  same  meaning,  but  the  Dutch  version  shall  be  considered  as  the 
original. 

In  witness  whereof,  the  i bo ve  named  plenipotentiaries  have  hereunto  set  their  hands  and 
seals,  at  the  City  of  Yedo,  the  twenty-eighth  day  of  January,  of  the  year  of  our  Lord  one  thous- 
and eight  hundred  aud  sixty-four,  and  of  the  independence  of  the  United  States  the  eighty- 
eighth,  corresponding  to  the  twentieth  day  of  the  twelfth  month  of  the  third  year  of  Bunkin  Se 
of  the  Japanese  era. 

jseal.  | ROBERT  H.  PRUYN. 

And  whereas  the  said  convention  has  been  duly  ratified  on  both  parts: 

Now,  therefore,  be  it  known,  that  I,  Andrew  Johnson.  President  of  the  United 
States  of  America,  have  caused  the  said  convention  to  be  made  public,  to  the  end 
that  the  same  and  every  clause  and  article  thereof  may  be  observed  and  fulfilled  with 
good  faith  by  the  United  States  and  the  citizens  thereof. 

In  witness  whereof  I have  her  unto  set  my  han  I and  caused  the  seal  of  the  United 
States  to  be  effixed. 

Done  at  the  City  of  Washington  this  ninth  day  of  April,  in  the  year  of  our  Lord  one  thou- 
[seal]  sand  eight  hundred  and  sixty-six,  and  of  the  Indepen  dence  of  the  United  States  of 
America  the  ninetieth. 

ANDREW  JOHNSON. 

By  the  President : 

William  H.  Seward,  Secretary  of  State. 
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SAN  FRANCISCO,— ITS  DEBT,  VALUATION,  AND  TAXATION. 

The  funded  debt  of  the  City  and  County  is  $4,963,398,  against  which  sinking  funds 
have  accumulated  to  the  amount  of  $1,000,000,  and  the  provisions  aredeemed  ample 
for  the  retirement  of  bonds  within  the  several  periods  of  maturity.  The  cash  on  hand 
in  the  treasury  at  the  end  of  1865  was  $415,000,  exclusive  of  sinking  and  interest 
funds.  The  outstanding  bonds  and  interest  are  classified  as  follows  ; 


City  Bonds  of  1851,  due  1871, 10  per  cent $1,305,500 

do  1854,  due  1866,  10  per  cent  174,600 

do  1855,  due  1875,  6 per  cent 329,000 

City  and  County  Bonds  of  1858,  due  1888,  6 per  cent 1,183,500 

do  do  School  Bonds  of  1860,  due  1870,  10  per  cent 55,500 

do  do  School  Bonds  of  1861,  due  1870,  10  per  cent 18,000 

do  do  Railroad  Bonds  of  1862  and  1863,  due  in  1877  and  1878,  7 per  cent  300,000 

do  do  Judgment  Bonds  of  1863  and  1864,  due  1883  and  1884,  7 per  cent  1,002,393 

do  do  Pacific  Railroad  Bonds  of  1864,  due  in  1894,  7 per  cent 400*000 

do  do  Pacific  Railroad  Bonds  of  1865,  due  in  1895,  7 per  cent 250,000 


Total. 


$4,968,393 


The  value  of  property  included  in  the  assessment  roll  of  last  year,  amounts  to 
$49,138,027  real  and  $89,775,496  personal  estate — in  all  $88,913,523  ; of  which  sum 
about  $21,000,000  will  be  exempt  from  taxation,  or  subject  to  litigation  on  questions 
pending  in  the  Supreme  Court,  iu  which  is  involved  the  legality  of  taxing  mortgages 
upon  property  already  assessed  to  owners  of  the  estate. 


Taxfes  for  State,  and  city  and  county  purposes,  are  as  follows : 
City  and  County— 

General  fund $0  70 

School  fund 35 

Street  light  fund 7|i 

Corporation  debt  fund 43 

Interest  S.  F.  & S.  J.  R.bonds 2 

Judgment  bonds  of  1863  and  1864, 

sinking  fund 7i 

Interest  on  said  bonds 10 

Bonds  of  1855  sinking  fund 3 

Pacific  R.  R.  bo’ds  eink’g  hind 1 

Interest  on  Pacific  R.  R.bonds 8 


Street  department  fund 10 


State — 

General  purposes $0  48f 

Interest  and  sinki’g  fund,  1857  30 

Interest  and  sinki’g  fund,  1860 1± 

State  Capitol 5 

Soldiers’  relief  fund  4 

Aid  to  Central  Pacific  Railro’d 8 

Benefit  of  line  officers,  C.  V 1 

Soldiers’  bounty  fund 12 

School  purposes 5 


Total  for  State  purposes $1  15 


Total  for  city  & county  purposes $1  97 


Total  on  each  $100  valuation  — . ...$3  12 


The  progress  of  the  city  has  been  marked  throughout  the  year,  audit  is  estimated 
that  1,076  new  buildings  were  erected,  making  an  aggregate  of  15,500  in  the  city  and 
country.  Although  real  estate,  in  certain  portions  of  the  city,  was  freely  offered  for 
sale  during  the  summer  months,  at  lower  prices  than  were  ruling  last  year,  a better 
demand  seems  to  have  prevailed  the  past  few  months  for  most  descriptions  of  pro 
perty. 

The  following  statement  will  serve  to  show  the  activity  of  the  real  estate  market 
during  the  year  1865,  and  the  comparison  with  1864  : 

An  abstract  of  Conveyances  recorded  in  the  offl  e of  the  County  Recorder  of  the  City  and 
County  of  San  Francisco,  from  January  1st  to  December  81, 1865,  (both  dates  inclusive)  exclu- 
sive of  those  made  for  nominal  considerations. 

No.  of  Gross  Largest  Aver’ge. 

Months.  deeds.  amount.  amount,  amount. 

$2,395 
2,100 
2,701 
2,304 
2,761 
2,587 


2,803 
3,383 
3,010 
2,8  i 4 
3,698 


$2,639 

2.547 


January.  . 
February.. 

March 

April 

May 

June 

July 

August .... 
September 
October. . . 
November. 
December. 


&33 

$797,295  . 

$40,000 

478 

1,008,585 

80,000 

489 

1,320.865 

100,000 

882 

880,305 

30,000 

419 

1,156,681 

60,000 

326 

843,350 

45,000 

309 

694,360 

38,500 

833 

766, 9S5 

65,000 

220 

763.103 

42,000 

252 

758,680 

46,000 

207 

583,536 

66,593 

301 

1,113,066 

100,000 

In  1864 4,662 


4,049  $10,686,791 


11,873,166 
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BANK  NO  ES. 

A Parliamentary  return  shows  that  on  the  18th  of  February,  1866,  there  were 
in  the  hands  of  the  public  Bank  of  England  notes  amounting  to  £20,763,000. 
1,498,200  were  £6  notes;  406,600  were  £10  notes;  the  notes  ranging  from  £20  to 
£100  amounted  in  value  to  £5,963,000,  and  the  notes  ranging  from  £200  to  £500 
amounted  to  1,476,000  ; there  were  1,702  notes  of  £1,000  out.  All  this  is  independ- 
ant of  notes  to  the  amount  of  £6,287.000  remaining  in  the  banking  deparfment  of  the 
Bank  of  England  unissued  at  the  moment 


LAWS  OF  NEW  YORK  TAXING  AUCTION  AND  BROKERS’  SALES. 

The  following  is  an  official  copy  of  the  law  just  passed  by  the  New  York  Legisla- 
ture, taxing  sales  of  merchandise  made  by  auctioneeis  or  brokers : 

LAWS  OP  NEW  YORK— BY  AUTHORITY.  CHAP.  647. 

An  Act  to  amend  chapter  sixty-two  of  the  laws  of  eighteen  hundred  and  forty-six,  and  other 

acts  additional  to  the  same. 

Passed  April  18,  1866. 

The  people  of  the  State  of  New  York . represented,  in  Senate  and  Assembly , do  tnact  as  follows  ; 

Section  1.  Section  1,  chapter  sixty-two,  of  the  laws  of  eighteen  hundred  and  forty-six,  is 
hereby  amended  so  as  to  read  as  follows : 

All  goods,  wares  and  merchandise,  and  other  species  of  personal  property,  wMch  at  any 
time  shall  be  exposed  to  sale  by  public  auction,  or  offered  for  sale  by  sample  or  otherwise  by 
brokers,  with  the  exceptions  mentioned  in  the  second  section  of  this  act,  and  in  the  filth  section 
chapter  seventeen,  of  part  one,  of  title  one  of  the  Revised  Statute  s,  shall  be  subject,  each  and 
every  time  that  they  shall  be  sold,  to  fees  or  duties  at  the  following  rates,  namely : 

1.  All  wines  and  ardent  spirits,  foreign  or  domestic,  at  the  rate  of  one  dollar  on  every  one 
hundred  dollars. 

2.  All  goods,  wares,  merchandise  and  effects,  imported  from  any  place  beyond  the  Cape  of 
Good  Hope,  at  the  rate  of  fifty  cents  on  every  hundred  dollars. 

8.  All  other  goods,  wares,  merchandise  or  effects,  which  are  the  production  of  any  foreign 
country,  at  the  rate  of  seventy-five  cents  on  every  one  hundred  dollais. 

These  fees  shall  be  calculated  on  the  sums  for  which  the  goods  so  exposed  or  offered  for  sale 
shall  be  struck  off  or  sold,  and  shall  in  all  cases  be  made  by  the  person  making  the  sale;  and 
the  account,  to  be  made  in  writing,  as  directed  by  section  twenty-seven  of  title  one  of  chapter 
seventeen  of  part  one  of  the  Revised  Statutes,  shall  be  made  by  every  auctioneer  and  broker 
under  oath,  on  the  first  Monday  in  July  and  January  in  each  year,  subject  to  the  penalties  for 
non-compliance  imposed  upon  auctioneers  in  said  title.  One-half  of  the  fees  or  duties  to 
which  damaged  goods  are  now  subject  si  all  be  paid  into  the  treasury  of  the  State. 

Sec.  2 Section  two  of  chapter  three  hundred  and  ninety -nine  of  the  laws  of  eighteen  hundred 
and  forty-nine  is  h reby  amended  so  as  to  read  as  follows  : 

The  Comptroller  is  hereby  authorized  to  employ  an  agent  or  agents,  whose  duty  it  shall  be  to 
carry  this  act  into  effect,  who  shall  examine,  as  often  as  twice  in  each  year,  and  whenever  the 
comptroller  deem  it  necessary,  the  books  and  a<  counts  of  sales  kep  by  the  auctioneers,  who 
shall  have  given  bonds  for  the  payment  of  fees  or  duties  on  goods  sold  at  public  auction,  and 
of  brokers  who  shall  have  given  bonds  for  the  payment  of  fees  or  duties  on  goods  vended  by 
them,  as  si  ecified  by  law.  The  compensation  of  such  agents  shall  be  fixed  by  the  Comptrol- 
ler; and  such  agent  or  agents  shall  nave  lull  power  to  administer  an  oath  to  each  auctioneer 
or  broker,  and  to  require  such  information  as  may  be  necessary  to  ascertain  the  true  amount  of 
goods  sold  by  such  broker  or  auctioneer.  . 

Sec.  3.  No  person  authorized  to  exercise  the  office  of  an  auctioneer  shall  execute  the  duties 
of  such  office,  and  no  broker  engaged  in  sellin<r  goods,  wares,  merchandise  or  effects,  subject 
to  fees  or  duties  by  the  laws  of  this  State,  shal  engage  in  such  business  until  such  broker  or 
auctioneer  shall  have  entered  into  a bond  to  the  people  of  this  State,  with  two  sufficient  f ree- 
holders  as  his  sureties,  in  the  penalty  of  five  thousand  dollars  each,  conditioned  for  the  faitbral 
performance  of  the  duties  of  his  office,  and  for  the  payment  of  the  fees  or  duties  that  are  or 
shall  be  imposed  by  law,  and  that  shall  accrue  on  sales  made  by  him  or  under  his  direction,  by 
virtue  of  his  office.  Such  bond  shall  be  taken  and  appnned  by  the  agent  appointed  by  the 
Comptroller,  in  pursuance  of  chapter  three  t undred  and  ninety-nine  of  the  laws  of  eighteen 
hundred  and  forty-nine ; but  if  executed  in  a city  where  there  is  no  such  agent,  it  shall  be 
taken  and  approved  by  the  mayor  or  recorder  of  such  city;  and  if  extcutea  by  an  auction- 
eer appointed  for  a county,  shall  be  approved  by  a judge  of  the  county  court  for  such  county : 
such  bond  when  executed  shall  be  transmitted  to  the  Comptroller,  w’lthin  ten  days  alter  such 
execution,  and  a copy  p aced  on  file  in  the  office  of  the  agent,  or  where  there  is  no  agent,  m 
the  office  of  the  county  cleik  of  the  county  in  which  the  same  shall  have  been  taken  and  ap- 
proved. The  fees  to  be  paid  to  the  agent  approving  such  bonds  shall  be  five  dollars ; and  lor 
approval  of  the  returns  to  be  made  of  sales,  three  dollars  ; and  for  fi  ing  the  duplicate  copy  or 
the  aforesaid  bond,  fifty  cents ; every  broker  or  auctioneer  who  shall  sell  any  goods, 
merchandise  or  effects,  as  specifli  d in  this  act.  without  having  filed  the  bonds  required  by 
law,  or  who  shall  neglect  to  make  or  render  the  accounts,  or  pay  over  the  duties  requires  by 
law,  shall  be  deemed  guilty  of  a misdemeanor,  and  punished  by  imprbonment  not  exceeding 
One  year,  or  by  fine  not  exceeding  one  thousand  dollars,  or  by  both  such  fine  and  imprisonment. 

State  of  New  York,  7 
Office  of  the  Secretary  of  State,  f 

I have  compared  the  preceding  with  the  original  law  on  file  in  this  office,  and  do  herel  y cer- 
tify that  the  same  is  a correct  transcript  therefrom  and  of  the  whole  of  said  original  law. 

Francis  C.  Barlow,  Secretary  of  State. 
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ACT  TO  FUND  THE  NATIONAL  DEBT. 

The  following  bill  to  authorize  a thirty  year  five  per  cent  loan  was  introduced  into 
the  Senate  on  Wednesday  by  Mr  Sherman  and  referred  to  the  Finance  Committee: 

An  Act  to  reduce  the  rate  of  interest  on  the  National  Debt,  and  for  funding  the  same. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  in  Congress  assem- 
bled, That  the  Secretary  of  the  Treasury  is  hereby  authorized,  if  he  shall  deem  it  expedient  for 
the  pur  ose  of  funding  the  National  Debt  and  reducing  the  rate  of  interest  thereon,  to  issue 
registeredorcouponbond8oftheUnitedStates  in  suen  form  and  of  such  den'*min  .tions  as 
he  may  prescribe,  payable,  principal  and  interest,  in  coin,  and  bearing  interest  i.t  the  rate  of  noc 
exceeding  five  per  cent  per  annum,  payable  semi-annuallv,  such  bonds  to  be  made  payable  in 
not  over  thirty  years  from  date,  to  be  issued  to  an  amount  sufficient  to  cover  all  outstanding  or 
existiug  obligations  oi  the  United  States,  and  to  be  disposed  of  in  such  manner  and  on  such 
terms,  not  less  than  par,  as  the  Secretary  of  the  Treasury  may  deem  most  conducive  to  the  inte- 
rests of  the  Government.  Provided,  That  the  expense  of  preparing,  issuing,  and  disposing  of 
such  bonds  shall  not  exceed  two  per  cent  of  the  amount  nispbsed  of;  and  provided,  also,  that 
the  said  bonds  and  the  proceeds  thereof  shall  be  executive  y used  in  paying  up  or  retiring 
the  obligations  or  indebtedness  of  the  United  States  other  than  United  States  notes. 

Sec.  2.  And  be  it  farther  enacted.  That  the  bonds  issued  under  this  act  shall  be  known  as  the 
•‘consolidated  debt  of  the  United  States,”  and  the  same  shall  be  exempt  from  taxation  in  any 
form  by  or  under  State,  municipal  or  local  authority,  and  in  consideration  of  the  reduction  of 
the  rate  of  interest  effected  by  the  negotiation  of  said  bonds,  the  same  and  the  interest  thereon 
and  the  income  therefrom  shall  be  exempt  from  the  payment  of  all  taxes  or  duties  to  the  United 
States. 

Sec.  3.  And  be  it  further  enacted.  That  the  amount  of  interest  saved  by  substitution  of  five 
per  cent  bonds  for  other  Government  securities  shall  be  applied  to  the  payment  of  the  principal 
of  the  national  debt ; and  that  for  the  purpose  of  insuring  the  payment  thereof,  and  m lieu  of 
the  sinking  fund  contemplated  by  the  act  of  February  25,  1SH2,  the  sum  of  at  least  $30,000,- 
000,  including  the  saving  of  interest  aforesaid  out  of  any  moneys  in  the  Treasury  nor,  other- 
wise appropriated,  shall  be  annually  applied  to  the  reduction  or  extinguishment  of  said  debt, 
in  such  manner  as  may  be  determined  by  the  Secretary  of  the  Treasury,  or  as  Congress  may  here- 
after direct. 

Sec.  4.  And  be  it  further  enacted.  That,  for  the  purpose  of  enabling  the  Secretary  of  the  Trea- 
sury to  prepare  for  the  funding  or  payment  of  the  outstanding  Treasury  notes  bearing  interest 
at  the  rate  of  seven  and  three-tenths  per  cent  per  annum,  holders  of  such  notes  are  hereby 
required  to  advise  the  Secretary  of  the  Treasury,  in  such  manner  as  he  m y prescribe,  at  least 
six  months  before  the  maturity  of  such  notes,  whether  they  elect  that  such  notes  shall  be  paid 
at  maturity  or  shall  be  converted  into  bonds  of  the  United  States,  commonly  designated  aa 
“Five-twenty  Bonds,”  and  the  right  on  the  part  of  such  holders  of  converting  such  Treasury 
notes  into  bonds  shall  be  deemed  and  taken  to  be  waived  as  to  each  and  every  note  in  relation 
to  which  notice  shall  be  giv  n as  above  prescribed,  and  the  same  shall  be  paid  at  maturity  in 
lawful  money  of  the  United  States. 


LOST  GEORG  A NOTES. 

The  following  is  an  act  just  passed  by  the  Legislature  of  Georgia,  prescribing  a 
method  of  re-producing  lost  notes  and  bonds  : 

An  Act  amendatory  qf  the  law  relating  to  the  establishment  cf  lost  papers : 

Sec.  1.  The  General  Assembly  do  enact,  That  from  and  after  the  passage  of  this  act  the 
owner  or  legal  representative  of  any  bond,  bill,  note,  draft,  check,  or  other  evidence  of  indebt- 
edness which  has  been  lost  or  destroyed,  may  establish  a copy  thereof  by  given  personal  notice 
at  least  ten  days  previous  to  the  day  appointed,  which  notice  shall  contain  a copy  of  the  paper 
to  be  established,  which  notice  shall  be  served  on  the  party  against  whom  saia  indebtedness 
is  sought  to  be  established,  and  by  making  oath  before  some  officer  authorized  to  administer 
an  oath,  that  he  is  the  owner  of  such  paper,  and  that  the  same  has  been  lost  or  destroyed.  A 
copy  thus  established,  with  said  affidavi  attached,  may  be  used  in  any  court  of  this  State  in 
lieu  of  the  lost  original. 

Sec.  2.  Be  it  further  enacted,  That  if  any  party  who  is  liable  for  the  payment  of  said  lost 
paper,  in  whole  or  in  part,  or  whose  interests  are  affected  by  the  establishment  of  said  paper, 
shall  make  oath  that  the  said  paper  never  existed,  or  that  the  sane  has  been  paid  off  or  dis- 
charged, the  party  seeking  to  establish  the  same  in  the  summary  manner  herein  provided,  shall 
be  remitted  to  the  remedies  heretofore  provided  by  law. 

Approved  March  7,  I860. 


THE  BOOK  TRADE. 

Poetry , Lyrical , Narrative , and  Satyrical  of  the  Civil  War.  Selected  and  Edited 
by  Richard  Grant  White.  New  York  : The  American  News  Company, 
1866. 

A handsomely  bound  little  volume  of  poems  and  ballads  bearing  the  title  given 
above,  we  notice  with  pleasure  as  a valuable  addition  to  the  literature  of  the  day 
being  a complete  history,  of  its  kind,  of  the  great  civil  war,  and  one  of  the  com- 
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paratively  few  books  which  is  destined  to  outlive  the  generation  in  which  it  is 
published.  To  attempt  a criticism  of  the  literary  merits  of  the  numerous  pieces 
of  which  it  is  composed,  written  by  fifty  different  authors,  and  many  of  them 
anonymous,  would  be  impossible.  But  with  the  object  and  character  of  the  book 
we  are  much  pleased. 

The  design  of  the  editor,  as  stated  at  length  in  his  preface,  was  to  give  from 
the  mass  of  poems  elicited  by  the  war  all  that  appeared  worthy  of  preservation  on 
any  account.  In  making  the  selection,  he  adds,  “ poetical  merit  has  not  been  the 
only  consideration.  Verses  which  celebrated  at  all  worthily,  or  with  spirit  any 
important  event  in  the  war — which  expressed  truthfully  any  mood  of  popular  feel- 
ing, or  which  embodied  any  type  of  character,  whether  enduring,  or  the  transitory 
creation  of  the  circumstances  of  the  day  — have  been  deemed  peculiarly  fit  for  this 
collection.” 

The  compiler  commences  with  the  assertion  that  “ it  is  generally  true  that 
great  events  do  not  inspire  great  poems,”  and  fortifies  his  proposition  by  refer- 
ences to  history.  An  additional  confirmation  of  the  same  might  be  found  in  the 
signal  failure  of  all  our  poets  to  produce  a poem,  within  a given  length  of  timef 
which  should  have  such  merit  as  to  become  a “ national  anthem.”  The  failure, 
perhaps,  might  have  been  anticipated — the  plan  being  similar  to  that  proposed 
for  the  entertainment  of  a dinner  party,  to  which  the  host  invited  a distinguished 
guest,  and  informed  him  in  presence  of  his  company,  that  the  party  had  been 
given  to  listen  to  his  well-known  wit,  and  requested  him  to  “please  begin.” 
t But  the  poems  produced  by  the  war,  though  none  of  them  “ great  poems,”  are 
of  inestimable  value  as  historical  pieces,  and  as  expressions  of  the  feelings  of  the 
people  on  both  sides  in  the  late  contest.  In  fact  they  contain  the  story  of  the 
whole  conflict.  The  feelings  of  the  Northern  people  on  the  passage  of  the  first 
secession  ordinance— a feeling  chiefly  of  sadnessand  deep  regret — appears  in  the 
poem  of  Oliver  Wendell  Holmes — “ Sister  Caroline.”  The  perfect  torrent  of  ex- 
citement at  the  North  in  April,  1861,  when  the  United  States  flag  was  fired  on 
at  Fort  Snmter,  our  troops  were  attacked  in  Baltimore,  and  the  very  capital  of 
the  country  threatened,  is  pictured  in  these  verses.  So  also  “ the  sickening 
anguish  of  despair,”  felt  by  the  soldier  when  he  sees  his  lines  broken  up  and 
retreating,  hears  the  shout  of  a victorious  enemy  pressipg  them  back,  and  firs* 
appreciates  that  the  great  battle  has  ended  in  a defeat,  a rout,  and  feels  as  if  the 
destruction  of  the  army,  the  capital,  the  Government  itself  had  come,  and  he 
would  call  on  the  mountains  to  fall  upon  him,  is  also  forcibly  given  on  these 
pages  ; the  dislike  to  Great  Britain  for  her  truly  despicable  hostility  toward  us  in 
the  day  of  a calamity  •,  the  camp  song  sung  by  a million  of  men  on  the  march 
and  by  the  camp  fire ; the  story  of  particular  battles  and  exploits ; the  great 
triumph  of  the  people  when  finally  the  end  of  the  war  seemed  to  appear,  and  last 
of  all  the  overwhelming  grief  of  the  whole  Northern  people  after  the  murder  of 
their  President  and  leader,  all  find  a place  in  this  volume. 

The  chief  poems  and  ballads  of  the  Southerners  are  also  included  in  the  collec. 
tion,  so  that  the  book  is  not  a representative  of  one  side  only  in  the  contest 

To  every  one  who  was  interested  on  either  side  in  the  great  rebellion,  the 
M Poetry  of  the  Civil  War  ” has  much  that  will  stir  up  his  feelings,  and  recall 
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most  vividly  the  scenes  and  emotions  of  that  four  years  of  strife  in  which  the  most 
powerful  passions  of  a nation  were  exercised  in  alternate  distress  and  fear,  ia  hope 
and  exultation. 


Cherry  and  Violet  ; A Tale  of  the  Great  Plague.  By  the  author  of  “ Mary. 

Powell.”  New  York:  M.  W Dodd,  506  Broadway.  1866. 

Every  one  who  remembers  the  charming  little  book  called  “ The  Maiden  and 
Married  Life  of  Mary  Powell,”  will  gladly  welcome  its  worthy  successor  in 
“Cherry  and  Violet.”  Taking  well-known  historical  facts  or  personages  as  a 
nHcleus,  the  author  weaves  about  them  a pleasant  net  of  fiction,  so  natural,  fresh 
and  quaint,  that  it  might  well  be  taken  for  a narrative  of  by-gone  times.  The 
present  story  runs  through  the  period  of  the  Protectorate  and  the  Restoration  as 
far  as  the  time  of  the  Great  Plague,  and  the  Great  Fire  which  so  soon  suc- 
ceeded that  visitation.  It  is  difficult  to  quote  from  a book  whose  interest  is 
so  evenly  diffused,  but  perhaps  the  following  extract  gives  as  good  an  idea  of 
the  author’s  manner  as  any  other.  The  conversation  is  between  the  learned  Mas- 
ter Blower,  who  has  been  driven  from  his  London  parish  by  the  plague,  and  his 
faithful  friend,  Mistress  Cherry.  Cherry  h«s  been  telling  him  how  his  poor 
parishioners  have  missed  him : 

“ It’s  a very  nice  point,”  s*ys  he  musingly,  “ where  we  ought  to  lie  by.  I 
believe,  had  I not  left  town  when  I did,  I might  have  been  dead  now — and 
yet,  perhaps  I was  like  a soldier  deserting  his  post.” 

I said,  “No,  sir  ; you  were  liker  to  a soldier  carried  off*  the  battle-field  to  the 
hospital.” 

“ Thank  you,  Cherry,”  says  he,  taking  my  hand  and  drawing  it  under  his 
arm.  “ And  what  else  ?”  says  he ; “ come,  let  me  hear  all.” 

“Well,  sir,”  said  I,  “ there’s  not  much  more  to  tell.” 

“ Something,  though,  I can  see  !”  said  he.  “ Come,  out  with  it,  Cherry !” 

“Sir,”  said  I,  «•  it’s  of  no  use  for  us  to  trouble  and  vex  ourselves  about  what 
wicked  people  will  say  of  us  in  mere  wantonness.” 

“ Sometimes,  though,  we  may  hear  the  truth  from  an  enemy,”  says  he. 
“ And  what  do  wicked,  wanton  people  say  of  me  ?” 

“ Why,  sir, — some  very  evil-minded,  malapert  person  hath  written  on  your 
church  door — 1 A pulpit  to  let  I’  ” 

“ The  rascal  1”  said  he  hastily,  and  coloring  very  red.  “ Why,  now,  did  I 
not  keep  on,  Sabbaths  and  week  days,  till  the  plague-swellings  were  actually 
in  my  throat,  though  my  congregation  often  consisted  of  only  two  or  three  old 
women  ?”  So  I said  “ Yes,  sir — only  there’s  no  use  in  being  provoked.” 

‘fNone,  none,”  says  he,  much  perturbed.  “God  forgive  me  for  it! — lean 
hardly  have  patience  with  them.” 

I said,  “ Dear  sir,  you  must  have  nothing  but  patience  with  them.” 

“You  are  right,  you  are  right,”  says  he,  coloring,  but  still  much  moved.  “ IIj 
or  well,  I must  go  back  to  them  forthwith.  ...  the  fact  is,  there  is  a matter  I 
would  gladly  have  settled  here,  a little  at  my  leisure.  But  duty  before  all  \ 
So  I’ll  go  back,  Cherry,  to  mine.” 

I smiled  a little  as  I said,  “ Somebody  has  been  domg  duty  for  you  the  last 
week  or  ten  days,  sir.” 
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4<  Who  ?’*  cried  he. 

I said,  “ An  Indeptndent  Minister” 

A complex  kind  of  expression  crossed  his  face;  for  a moment  he  looked 
pained  and  provoked,  and  then  burst  out  laughing. 

“ God  bless  the  worthy  fellow  !”  cried  he  ; “ I’ll  do  him  a good  turn,  if  I 
can,  the  first  time  he’ll  let  me  1” 

The  author  of  this  delightful  little  volume  is  said  to  be  Miss  Manning,  and 
the  publisher  promises  a series  of  her  works, — the  next  to  be  “ Mary  Powell.” 
They  are  issued  in  exceeding  good  taste,  the  paper,  print  and  binding  being 
faultless. 


CORRESPONDENCE. 


New  Yobk,  April  23,  1866. 

To  the  Editor  of  Huvts*  Merchants’  Magazine  : 

Mr.  R.  G.  Hazard,  in  your  April  number,  has,  from  carelessness,  not  from  intention 
misrepresented  some  of  the  views  of  my  letter  to  the  Secretary  of  the  Treasury. 

He  says  . “ to  enable  the  Government  to  retain  the  gold,  Mr.  Y.  B.  proposes  that 
paper  be  issued  at  the  market  price  to  pay  the  gold  interest  *,  ” and  he  6peaks  in  the 
next  sentence  of  my  proposing  to  increase  the  supply  of  paper.”  Nothing  can  be 
found  in  my  letter  to  warrant  the  inference  that  I proposed  any  additional  issue  of 
paper. 

Again  Mr.  Hazard  says:  “ Mr.  V.  B.  proposes  that  when  the  gold  is  thus  accumu- 
lated, the  Government  should  offer  to  redeem  the  legal  tender  notes,  and  thus  make 
gold  and  paper  equivalent.”  I did  not  propose  thus  to  make  gold  and  paper  equiva- 
lent. On  the  contrary  I did  not  propose  to  redeem  any  of  the  notes  until  they  had 
first  become  equal  in  current  value  to  gold,  under  the  influence  of  a constantly 
increasing  gold  fund  which  the  people  knew  was  to  be  applied  exclusively  to  the  pay* 
m»nt  of  these  notes.  I did  not  fix  positively  the  point  of  accommodation  at  which 
this  state  of  things  would  occur,  but  this  was  to  occur  first,  and  then,  and  not  till 
then,  redemption  was  to  be  offered. 

Respectfully,  John  D.  Van  Bu&en. 
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STATEMENT  OF  THE 

<$reat  ®estem-^ark-Snsurantf  €a. 

NEW  YORK. 

Made  for  the  Fiscal  Year  ending  December  31st  1865. 


Authorized  Capital $5,000,000  OO 

Cash  paid  In  by  Stockholders  and  Surplus 2.1 15,000  00 

Assets 3,960,013  22 

0 

Premiums  on  outstanding  risks,  December  31,  1864 $ 450,455  76 

do  Irom  January  1,  1865,  to  December 81,  1865. . 3,505,585  10 

Total  Marine  Premiums $3,956,040  05 


Premiums  marked  off  during  the  year $2,780,031  80 

Less  return  of  Premiums 599,107  04 

Losses  paid  during  the  year $1,555,045  58 

Expenses,  Taxes  and  Commissions 154,806  50 


The  Company  has  the  following  Assets  : 


Cash  in  Bank,  and  with  English  Bankers $ 754,759  95 
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By  order  of  ihe  Board, 
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David  P.  Sellab,  of  Dennfstoun  & Co.,  N.Y.,  and  J.  Pierpont  Morgan,  of  Dabney,  Morgan&Co.NY. 

of  Dennistoun,  Cross  & Co.,  London.  Geo.  W.  Bee,  of  Williams,  Bee  & Co , New  York* 

John  A.  Mecke,  New  York.  Wm.  Wright,  of  K.  L.  Maitland  & Co.,  N.Y. 

HE'RT  F.  Spaulding,  of  Spaulding,  Hnnt  & Co.,  F.  G.  Schucha«>dt,  of  F Schchardt  & Si  ns,  N.Y. 

New  York  Thomas  Slocomb,  New  York. 

John  L.  Abpinwall,  New  York.  Geo.  A Phelhs,  Jr.,  of  Chambejlam,  Phelps  & Co, 
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Charles  G.  Landon,  of  Benkard  & Hutton  N.Y.  M.  A.  Sobchan,  of  Sorchan,  Allien  & Diggelmann, 
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New  York.  Henry  M.  Tabkr,  of  C.  C.  & H.  M.  'laber,  N.Y. 
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Messrs.  Fielden  Brothers  & Co.,  Liverpool.  Michiels  Loos.  Esq..  Antwerp. 

Messrs.  B.  F.  Babcock  Co.,  Liverpool.  Messrs.  John  Louis  Lemme  & Co.,  Antwerp. 
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GROVER  & BAKER’S 

im  utMiim 

Were  awarded  the  Highest  Premiums 
at  the  State  Fairs  of 


NEW  YORK, 

KENTUCKY, 

VERMONT, 

A TENNESSEE, 

NEW  JERSEY, 

ijf  yS&T'SpSm 

^ MISSOURI, 

PENNSYLVANIA, 

ALABAMA, 

OHIO, 

fflSmFSFl 

M MISSISSIPPI, 

INDIANA, 

VIRGINIA, 

MICHIGAN, 

htI 

11 f NORTH  CAROLINA; 

WISCONSIN, 

r CALIFORNIA, 

IOWA, 

OREGON, 

And  at  numerous 

Institutes  and  County  Fairs,  including  all  the  Fairs  at 

which  they  were  exhibited  the  past  three  years. 

ii  <«  — 

The  GROVER  & BAKER  ELASTIC  STITCH  SEWING  M A- 
CHINE  is  superior  to  all  others,  for  the  following  reasons: 

1.  The  seam  is  stronger  and  more  elastic  than  any  other. 

2.  It  is  more  easily  managed,  and  is  capable  of  doing  a greater  va- 
riety and  range  of  work  than  any  other. 

3.  It  is  capable  of  doing  all  the  varieties  of  sewing  done  by  other 
machines,  and,  in  addition,  executes  beautiful  embroidery  and  orna- 
mental work. 


The  Grover  ft  Baker  8.  M,  Go.  manufacture,  in  addition  to  their  celebrated  GROVER  ft 
BAKER  STITCH  Machines,  the  most  perfect  SHUTTLE,  or  “ LOCK  STITCH”  Machines  ia  the 
market,  and  afford  purchasers  the  opportunity  of  selecting  after  trial  and  examination  of  both, 
the  one  best  suited  to  their  wants.  Other  Companies  manufacture  but  one  kind  of  machine 
each,  and  can  not  afford  this  opportunity  of  selection  to  their  customers. 


***  A pamphlet  containing  samples  of  both  the  Grover  & Baker  Stitch  and  Shuttle  Stitch 
In  various  fabrics,  with  fall  explanations,  diagrams,  and  illustrations,  to  enable  purchasers  to 
examine,  test  and  compare  their  relative  merits,  will  be  furnished,  on  request,  at  our  offices 
throughout  the  country.  Those  who  desire  machines  that  do  the  best  worlc  should  not  fail  to 
■end  for  this  pamphlet,  and  test  and  compare  these  stitcheB  for  themselves . 

GROVER  & BAKER  S.  M.  CO. 

495  BROADWAY,  N.  Y. 

18  Summer  Street,  Boston.  I 730  Chestnut  Street,  Philadelphia# 
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“JMttffifan  jPttol  institute,”  |«mM  1855, 

13  A RELIABLE  EDUCATIONAL  BUREAU, 

L TO  AID  ALL  WHO  SEEK  WELL-QUALIFIED  TEACHERS; 

2.  TO  REPRESENT  TEACHERS  WHO  DESIRE  POSITIONS; 

8.  TO  GIVE  PARENTS  INFORMATION  OF  GOOD  SCHOOLS; 

4.  TO  SELL,  RENT,  AND  EXCHANGE  SCHOOL  PROPERTIES. 


J.  W.  8GHEBMEBH0BN,  A.  M.,  Actuary,  430  Broome  Street  (near  Broadway),  New  York. 
M.  J.  YOUNG,  Secretary. 

G.  M.  KENDALL,  Treasurer. 

BRANCH  OFFICES. 


PHILADELPHIA,  51i  Arch  Street, . . 

CHICAGO,  6 Custom  House  Place,  . . 

SAVANNAH,  Georgia,  .... 
SAN  FRANCISCO,  California,  . . . 


J.  R.  GAUT,  A.  M.,  Secretary. 

EDWARD  SPEAKMAN,  Secretary, 
j GENERAL  IIKNkY  C.  WAVNE,  Director, 
j .JOHN  0.  FERRiLL  Secretary. 

SAMUEL  J.  C.  SWEZEY,  Esq,  Secretary. 


More  than  ten  years’  trial  has  proved  the  “ American  School  Institute”  to  be  a most  useful  and  powerful  auxil- 
iary the  vast  Educational  Machinery  of  our  country.  Its  patrons  and  friends  are  among  the  first  educational  and 
business  men  in  the  land. 

Its  business  has  just  been  thoroughly  reorganised,  and  its  central  office  (in  New  York)  has  been  removed  to  larger 
quarters,  where  greater  facilities  will  be  afforded  in  extending  its  sphere  of  usefulness. 

“The  Right  Teacher  for  the  Right  Place.” 

Information  of  teaehers  will  be  furnished,  which  shall  embrace  the  following  particulars : Opportunities  for 
education  ; special  qualification  for  teaching ; experience,  where,  and  in  what  grade  of  i-chools  : references  and  copies 
of  testimonials  ; age  : religious  preferences;  salary  expected;  specimen  of  candidate's  letter,  and  sometimes  a photo- 
graphic likeness.  Unless  otherwise  advised,  we  nominate  several  candidates,  and  thus  give  opportunity  for  good 
•election. 

Those  who  seek  teachers  should  state  explicitly  what  they  will  require  of  the  teacher,  what  salary  they  will  pay, 
when  the  teacher  must  be  ready,  etc.,  etc.  Too  full  particulars  can  not  be  given. 

Tekms  : Two  Dollars,  upon  giving  the  order  for  the  teacher.  (Which  pays  for  the  “American  Educational 
Monthly”  one  year,  $1.60.)  When  a suitable  teacher  is  secured.  Three  Dollais  additional.  Postages  used  in  cor- 
responding with  Principals,  and  in  their  behalf,  with  candidates,  will  be  charged.  No  charge  to  Public  Schools,  ex- 
cept the  preliminary  fee  of  Two  Dollars  and  the  postages. 

Principals,  School  Officers,  and  heads  of  Families,  should  give  early  notice  of  what  Teachers  they  may  want. 

BgT  Teachers  who  want  positions  should  send  for  “ Application  Form.” 

Testimony  for  the  “American  School  Institute.” 

I know  yonr  “American  School  Institute”  to  be  possessed  of  the  most  reliable  and  extended  facilities. — [Rrr.  O. 
V.  Spear,  Principal  Young  Ladies'  Institute,  Pittsfield,  Mass. 

The  benefits  of  a “division  of  labor”  are  happily  conceived  and  admirably  realised  In  the  14  American  School  Im- 
ariTUTE.”— [ Edward  G.  Tyler,  Ontario  Female  8cm.,  N.  Y. 

Experience  has  taught  me  that  I may  safely  rely  upon  it  when  I want  teachers. — [Ret.  J.  H.  Brakeley,  Border 
town  Female  College,  New  Jersey. 

I commend  it  to  the  entire  confidence  of  all.— [Ret.  D.  C.  Van  Norman,  LL.  D.,  New  York. 

The  business  of  the  Institute  is  systematically  conducted.  The  proprietors  are  liberally  educated,  and  otherwise  emi- 
nently qualified  for  their  duties.— (O.  R.  Willis,  Principal  Alexander  Institute,  White  Plains,  N.  Y. 

I am  very  grateful  for  the  prompt  services  which  the  “ American  School  Institute”  has  rendered  in  supplying  me 
with  excellent  teachers.— [Rev.  C.  W.  Hewrs,  Female  Seminary,  Indianapolis,  Indiana. 

I have  trjed  the  “ Amer.  School  Inst.,”  and  regard  it  a most  desirable  medium  for  supplying  our  schools  and  semi- 
naries with  the  best  teachers,  and  for  representing  well-qualified  teachers  who  wish  employment.  All  who  are  seeking 
teachers  will  find  a wide  range  from  which  to  select,  with  an  assurance  that  in  stating  character  and  qualifications, 
there  is  no  “humbug,”  and  there  can  he  no  mistake.  Teachers  will  find  situations  for  which  they  may  otherwise  saek 
in  vain.  The  highly  respectable  character  of  the  gentlemen  who  conduct  the  **  Institute”  affords  a sufficient  guaran- 
tee, not  only  of  fair  dealing,  but  also  of  kind  and  polite  treatment  to  all.— [Rev.  Ebkn  S.  Stearns,  Principal  Albany 
Female  Academy,  N.  Y. 

The  most  remarkable  exponent  of  what  method  may  accomplish,  is  that  svstem  of  educational  tactics,  as  conducted 
and  developed  by  the  “Am.  School  Inst.  Here  is  a set  of  gentlemen  who  keep  posted  on  the  entire  educational 
wants  of  tne  country.  Every  department,  Tiigh  or  low,  comes  within  the  plan.  The  apparatus,  the  literature,  the 
wants  and  resources  of  education,  are  tabled  as  in  a Bureau  of  Educational  Statistics. 

Mark  the  value  of  such  knowledge.  In  a time  consideration,  what  saving  ! Instead  of  schools  being  closed  or  suf- 
fered to  decline  until  the  right  raau  tarns  up,  one  is  provided  whose  caliber  Is  known— 4t  The  right  man  in  the  right 
place.”  The  loss  of  time,  misdirection  of  talent,  Imposition  by  unprofessional  charlatanry,  each  in  iteelf  no  small  mis- 
fortune to  patron  or  pupil,  are  happily  avoided.— [Rev.  Samuel  Lockwood,  Keyport,  New  Jersey. 


PERIODICALS  PUBLISHED  BY  SCHERMERHORN,  BANCROFT  & CO., 

430  Broome  Street,  near  Broadway,  New  York. 

I.— AMERICAN  EDUCATIONAL  MONTHLY,  Single  numbers,  16  eents  ; Per  annum  - r*  * * $1  50 

II.  — AMERICAN  JOURNAL  OF  EDUCATION  (Quarterly),  Single  numbers,  $1.25  ; Per  annum  - - 4 00 

This  well-known  Quarterly,  edited  by  Hon.  Henry  Barnard,  LL.  D.,  contains  each  year  over  eight  hundred 

Odavo  pages,  four  portraits,  and  two  hundred  wood-cuts. 

The  Monthly  and  Quarterly  will  be  sent  to  one  subscriber,  one  year,  for 560 

III. — AMERICAN  EDUCATIONAL  ANNUAL,  An  Edncational  Year-Book.  Beady  January  25,  1867  • 1W 

IT.— THE  PULPIT  AND  ROSTRUM.  A Pamphlet  Serial. 

Contains  reports  of  the  best  Sermons,  Lectures,  Orations,  etc.  It  preserves  in  convenient  form  the  best 
thoughts  of  our  most  gifted  men.  Just  as  they  come  from  their  lips.  Great  favor  has  already  been  shown  the 
work.  Successive  numbers  will  be  issued  when  worthy  discourses  can  be  found.  Thirty  seven  numbers 
have  now  been  published.  Lists  sent  when  applied  for.  Single  Numbers,  15  cents  ; Twelve  Numbers  - 180 

SCHERMERHORN,  BANCROFT  A CO.,  Publishers, 

612  Arch  Street,  Phils.  430  Broome  Street,  New  York  6 Custom  Boose  Place,  Ohioeg ©. 
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SUN 


OFFICE  OF  THE 

MUTUAL  INSURANCE  COMPANY, 

INSURANCE  BUILDINGS \ 

49  WALL  STREET. 

New  York,  December  80,  1865. 

The  following  statement  of  the  affairs  of  this  Oompany  is  published  in  conformity  with  the 
requirements  of  the  16th  Section  of  the  Act  of  its  Incorporation  : 

Premiums  on  unezpired  Risks,  on  4th  October,  1864. $518,085  51 

Premiums  received  during  the  year  to  81st  December,  1865  : 

On  marine  risks $2,628,887  90 

On  inland  “ 208,078  88 

2,886,416  88 


Total  amount  of  Premiums. $8,849,451  79 

Amount  of  earned  Premiums  during  the  year 2,691,751  07 

Less  return  Premiums 271,477  79 


Net  earned  Premiums $2,420,278  28 

Losses  during  the  year  : 

On  marine  risks,  (less  savings,  dec.,). $1,605,389  52 

On  inland  risks 166,581  14 


Ezpences  and  re-insurances 


$1,771,970  66 
420,793  18 

2,192,768  84 


Net  profits 

The  Assets  of  the  Company  on  the  81st  December,  1865,  were  as  follows, viz: 

Real  Estate  and  Bonds  and  Mortgages 

United  States  Storks,  Loans  on  Stocks,  Accrued  interest  on  Bonds  and  Mortgages 

and  Loans,  Rents  of  Real  Estate,  Salvages,  ckc 

Cash -.... 

Bills  Receivable  

Premium  Accounts  not  yet  collected  

Scrip  of  suudry  Mutual  Insurance  Companies 


$227,509  44 

$360,650  00 

713,655  87 
285,653  40 
1,248,205  62 
60,445  33 
97,814  20 


Total $2,716,424  82 

The  Board  of  Trustees  have  this  day  directed  that  a Dividend  of  Interest  to  February  1st, 
1866,  be  declared  of  one  and  one  half  per  cent,  in  addition  to  the  six  per  cent  declared  No- 
vember 1,  1865,  on  the  outstanding  scrip  of  the  Company,  payable  on  and  after  that  day. 

Also,  that  a Dividend  of  TWELVE  PER  CENT.,  in  Scrip,  to  the  participating  dealers  of 
the  Company,  on  their  terminated  premiums  of  the  past  year,  be  issued  after  the  first  day  of 
April  next 

It  is  further  ordered  that  THE  WHOLE  OF  THE  SCRIP  OF  THE  YEAR  OF  1861 
be  redeemed  IN  CASH,  after  1st  of  April  next,  the  inte^eset  thereon  to  cease  on  that  day, 
thereby  leaving  an  amount  of  accumulated  profits  of  OnE  MILLION  TWO  HUNDRED 
AND  FIFTY  THOUSAND  DOLLARS. 

No  Fire  Risks,  disconnected  from  Marine,  have  been  taken  by  the  Company. 

By  order  of  the  Board, 

ISAAC  W.  WALKER,  Secretary. 


TRUSTEES 


MOSES  H.  GRINN^LL, 
ROSWELL  SPRAGUE, 
JOHN  CHADWICK, 
WILLIAM  H.  MACY, 

H.  WINTHROP  GRAY, 
SAMUEL  L.  MITCHILL, 
FRED.  G FOSTER, 
PETER  POIRIER, 
LOUIS  LORUT, 
SAMUEL  A.  SAWYER, 
ELIAS  PONVERT, 


SIMON  DE  VISSER, 

JACOB  B.  NEVIUS, 

ISAAC  A.  CRANE, 

ISAAC  S.  WRIGHT, 

WILLIAM  YON  SACHS, 

WILLIAM  TOEL, 

EDWARD  R.  ANTHONY, 

THOMAS  J.  SLAUGHTER, 

JOSEPH  GAILLARD,  Jr., 

ALEX.  M.  LAWRENCjb., 

ISAAC  BELL, 

H"SES.  H.  GRINNELL,  Presld  lit. 
EDW  AR  it  R.  ANTHONk,  Vice-President. 
ISAAC  0.  WALKbR)  Secretary. 


GEO.  G.  HOBSON, 

PERCY  R.  PYNE. 

SAMUEL  M.  FOX, 

JOSEPH  Y.  ONATIVIA, 
THOMAS  M.  DEHON, 

EDWARD  S.  JAFFRAY, 
WILLIAM  OOTHOUT, 

ERNEST  CAYLUS, 

FREDERICK  CHAUNCEY, 
GEORGE  L.  KINGSLAND. 
ANTONIO  YZNAGADEL  VALLE 
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51  WALL  STREET,  cor.  of  William,  NEW-YORK, 

k . ] 

$&r  • 

New  York,  January  27th,  1866. 

The  Trustees,  in  Conformity  to  the  Charter  of  the  Company,  submit  the  ^ following  State- 
lent  of  its  affairs  on  the  31st  December,  1865  : 

'remiums  received  on  Marine  Risks,  from  1st  Jan.,  1865,  to  31st  Dec.,  1 S 65.  $6,933,146  80 

Premiums  on  Policies  not  marked  off  1st  January,  1865 2,019,324  73 

|!i’l  Total  amount  of  Marine  Premiums . $8,952,471  53 

Policies  have  been  issued  upon  Life  Risks;  nor  upon  Fire  Risks  discon- 
nected with  Marine  Risks. 

— 'remiums  maiked  off  from  1st  Jan.,  1865,  to  31st  Dec.,  1865 $6,764,146  36 

josses  paid  during  the  same  period $ .659,178  4 5 

Returns  of  Premiums  and  Expenses - 992,341  44 

The  Company  has  the  following  Assets,  viz. : 

Doited  States  and  State  of  New  York  Stock,  City,  Bank  and  other  Stocks.  $4,828,585  00 

$*oans  secured  by  Stocks,  an  i otherwise 3,330,350  00 

—Real  Estate  and  Bonds  and  Mortgages  221,260  00 

gjfrritlencfe  on  Stocks.  Interest  on  Bonds  and  Mortgages  and  other  Loans, 

sundry  note?,  re  insurance  and  other  claims  due  the  Company,  estimated  at  144,964  43 

^Premium  Notes  and  Bills  Receivable 3,283,801  96 

Cash  in  Bauk.  Co  n 80,462  00 

Iff-’ ash  in  Bank,  United  States  Treasury  Note  Currency 310,551  78 

j'E,  Total  amount  of  Assets $12,199,975  17 

Six  per  cent  interest  on  the  outstanding  certificates  of  profits  will  be  paid  to  the  holders 
ere<f  or  their  legal  representatives,  on  and  after  Tuesday  the  Sixth  of  February  next. 

Fifty  per  cent  of  the  outstanding  certificates  of  the  issue  of  1 864,  will  be  redeemed  and  paid 
to  the  holders  ther  of,  or  their  legal  representatives,  on  and  after  Tuesday  the  Sixth  of  Febru- 
next,  from  which  date  interest  on  the  amount,  so  redeemable,  will  cease.  The  certificates  to 
be  produced  at  the  time  of  payment,  and  cancelled  to  the  extent  paid. 

A dividend  of  Thirty-five  per  cent  is  declared  on  the  net  earned  premiums  of  the  Company, 
for  the  year  ending  3 ! st  December,  1865,  for  which  certificates  will  be  issued  on  and  after 
Tuesday  the  3d  of  April  next.  By  order  of  the  Board, 

J.  H.  CHAPMAN,  Secretary. 


JOHN  D.  JONES, 
CHARLES  DENNIS, 

W.  H.  H.  MOORE, 
HENRY  rOIT, 

W .M.  C.  PI  KERSGILL, 
LEWIS  CURTIS, 
CHARLES  II  R USS ELL, 
LOWELL  HOLBROOK, 
R.  WARREN  WESTON, 
ROYAL  PHELPS, 
CALEB  rtARSTOW, 

A.  P.  P1LLOT, 


trustees. 

WILLIAM  E DODGE, 
GE«>.  G.  HOBSON, 
DAVID  LANE, 

JAMES  BRYCE, 

LEROY  M WILEY, 
DANIELS.  MILLER, 
WM.  STURGIS 
HENRY  K.  BOGERT, 
JOSHUA  J.  HENRY, 
DENNIS  PEHKINS, 
JOSEPH  GAiLLARD,  Jr. 
J.  HENRY  BURGY, 


CORNELIUS  GRINNELL, 

O.  A.  HAND, 

B.  J.  HOWLAND, 

BENJ  BABCOCK, 
FLETCHER  WESTRAY, 
ROB.  R.  M IN  TURN,  Jr. 
GORDON  W BURNHAM, 
FREDERICK  CHAUNCEY, 
JAMES  LOW, 

GEORGE  S.  STEPHENSON. 
WILLIAM  H.  WEBB. 


J3HN  D.  JONES,  President. 
CHARLES  DENNIS,  Vice- President. 
W.  H.  H.  MOORE,  2d  Vice-President. 
J D.  HEWLETT,  3 d Vice-President. 
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LOSSES  PAID  IN  45  *EARS: 


T.  A.  ALEXANDER,  President.  L.  J.  KENDEE,  Seoretary, 

J.  B.  BENNETT,  Gen’l  Agent. 

BRANCH,  171  A A ne  Street,  CINCINNATI. 


NEARLY  HALF  A CENTURY 

of  unexampled  success,  service,  and  experience,  has 
placed  this  sterling  old  Company  at  the 

Head  of  the  Fire  Underwriters 

OF  AMERICA. 


Three  Millions 

of  CASH  Assets,  absolute 
and  unimpaired,  with 
a clear  income  of 

Two  Millions  a Year f 

indicates  the 

JEtna’s  “Strength;” 

while  Ninety  Thousand  Policy-holders  an- 
nually attest  their  faith  in  its 

PROTECTION. 


%L  National 


- of  — 


^cjenrij 


EBt'tf)  representatives  fit  all  tfje  principal 
STofons  of  tfje  (Enion,  presents  facilities  f 
action  of  business  heretofore  unapproa 
torn  of  anj»  similar  organisation. 


MERCHA1 

Of  the 

EASTERN 

can  safely  recommend  the  . 
their  Merchant-customers  as  well- 
soned,  able,  and  prompt;  provi< 
ready  accommodations  at  its 
Agencies,  and  a speedy  adjustment 
losses,  impossible  with  more  remote  or 
less  thoroughly  organized  institutions. 


Quality  in  Insurance 

Is  of  the  first  importance  : the  lowest  rate  is  a 
sure  index  of  the  poorest  Insurance. 

~ 

Fire  & Inland  Navigation  Policies 

ISSUED  AT  THE  AGENCIES  OF  THIS  COMPANY,  UPON  TERMS  THAT 

Warrant  Liberal  Dealing  and  a Prompt  Payment  of  Losses. 

X/j  I trill)  V( 
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THE  MERCANTILE 


OFFICE,  N°.  35  WALL  STREET, 

NEW  YORK. 


Assets,  jan.  i,  1866  - 11,366,699. 


ORGANIZED,  APRIL , 1844. 


This  Company  has  paid  to  its  Customers,  up  to  the  present  time,  Losses 
amounting  to 

EIGHTEEN  MILLIONS  OF  DOLLARS. 

For  the  past  nine  years  the  cash  dividends  paid  to  Stockholders,  made  from 
ONE-THIRD  of  the  net  profits,  have  amounted  in  the  aggregate  to 

(One  Tumdml  and  fwentjj-jmr  and  a half  prr  tent. 

Instead  of  issuing  a scrip  dividend  to  dealers,  based  on  the  principle  that  al* 
classes  of  risks  are  equally  profitable,  this  Company  will  hereafter  make  such 
cashabatement  or  discount  from  the  current  rates,  when  premiums  are  paid,  as 
the  general  experience  of  underwriters  will  warrant,  and  the  nett  profits 
remaining  at  the  close  of  the  year,  will  be  divided  to  the  stockholders. 

This  Company  continues  to  make  insurance  on  Marine  and  Inland  Navigation 
and  Transportation  Risks,  on  the  most  favorable  terms,  including  Risks  on 
Merchandise  of  all  kinds,  Hulls,  and  Freight. 

Policies  issued  making  loss  payable  in  Gold  or  Currency,  at  the  Office  in  New 
York,  or  in  Sterling,  at  the  Office  of  Rathbone,  Bros.  & Co.,  in  Liverpool. 


Joseph  Walker, 
James  Freeland, 
Samuel  Willets, 
Robert  L.  Taylor, 
William  T.  Frost, 
William  Watt, 
Henry  Eyre, 
Cornelius  Grinnell, 
E.  E.  Morgan, 

Her.  V.  Schleicher, 


trustees. 

Joseph  Slagg, 

Jas.  D.  Fish, 

Geo.  W.  Hennings, 
Francis  Hathaway, 
Aaron  L.  Reid, 

Ell  wood  Walter, 

D.  Colden  Murray, 

E.  Haydock  White, 
N.  L.  McCready, 
Daniel  T.  Willets, 


L.  Edgerton, 

Henry  R.  Kunhardt, 
John  S.  Williams, 
William  Nelson,  Jr., 
Charles  Dimon, 

A.  William  Heye, 
Harold  Dollner, 

Paul  N.  Spofford. 


ELL  WOOD  WALTER  President . 
CHAS.  NEWCOMB,  Vice-President. 

C.  J.  DESPARD,  Secretary. 
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FIEE  INSURANCE  COMPANY, 

92  BROADWAY. 

Cash  Capital,  - - $200,000. 

Assets,  - $282,748.56 


Insures  Buildings,  Merchandise,  Vessels  in  Port,  and  Personal  Pro- 
perty generally,  against  LOSS  or  DAMAGE  by  FIRE,  on  the  most 
FAVORABLE  TERMS. 


STEPHEN  CAMBRELENG, 
ROBERT  SCHELL, 

JACOB  REESE, 

JAMES  S.  SANDFORD, 
HENRY  M.  TABER, 

JOHN  PENFOLD, 
STEPHEN  HYATT, 


JDirectora. 

D.  LYDIG  SUYDAM, 
JOSEPH  FOULKE, 
THEODORE  W.  RILEY, 
HENRY  S.LFVERIOH, 
JOSEPH  GRAFTON, 
JOHN  W.  MERSEREAU, 
WILLIAM  REMSEN, 


AMOS  ROBBINS, 
LEBBEUS  B.  WARD, 
JOSEPH  BRITTON, 

WM.  H.  TERRY, 

FRED’K  SOHUCHARDT, 
THOS.  P.  CUMMINGS. 


JACOB  REESE,  President 

CHAS.  D.  HARTSHORNE,  Secretary. 


HARMONY 

Jfire  anil  fitae  Insurance  Crnnpang. 


OFFICES,  153  BROADWAY. 


Organized  in  1853,  this  Company  continues  to  Insure  against  the  dangers 
of  Fire,  at  the  lowest  rate. 

Losses  fairly  adjusted  and  promptly  paid. 

A share  of  your  business  is  respectfully  solicited. 


Cash  Capital,  $300,000  | Surplus,  $200,000. 


DIRECTORS. 

R.  0 . GLOVER , President . 


Arthur  Leary, 

T.  James  Glover, 
James  M.  McLean, 

H.  Newcomb  Graves, 
Gouveneub  S.  Bibby, 


F.  E.  Gibert, 

Henry  Morgan, 
Charles  M.  Connolly 
Alfred  G.  J ones, 
Peter  Morris, 

Wm.  B.  Clerkb. 


F.  A.  Bruguiire, 
J.  V.  Onativia, 

L 3.  Jirvis, 

J i«S8  Sullivan, 
James  Olwxll, 


DANIEL  D.  GASSNER,  Secretary. 

H.  NEWCOMB  GRAVES,  Sup't  Agency  Dep't. 
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• Orient  fPutral  Jnm;mce  Contpng, 


NEW  YORK,  27th  January,  1866* 

The  following  Statement  of  the  Affairs  of  this  Company,  on  the  Slst  day  of  December 
1865,  is  published  in  conformity  with  the  provisions  of  its  Charter : 


Premiums  unearned  Slst  December,  1864.  $43,246  32 

Premiums  received  during  the  year  ending  Slst  December,  1865 457,374  99 


Total  premiums. 

Earned  premiums  of  the  year $360,134  68 

Losses  and  expenses * 195,723  98 

Re-insurance  and  return  premiums 


$500,621  31 

$283,998  00 
$75,700  24 


ASSETS.— 31st  December,  1865. 


Cash  in  Banks 

United  States  stocks 

Stocks  of  States,  Cities,  and  Corporations,  Bonds  and  Mort- 
gages, and  Loans  on  demand 

Subscription  Notes  and  other  Bills  Receivable,  Uncollected 

Premiums  and  Accrued  Interest 

Salvages  and  unsettled  accounts 


$106,461  35 
150,000  00 

215,148  95  $471,610  30 


$613,595  82 

9,767  41  623,363  23 


Total  amount  of  assets 


$1,094,973  53 


The  Board  of  Trustees  have  resolved  to  pay  Six  per  cent  Interest  on  the  outstanding  scrip 
certificates,  to  the  holders  thereof,  or  their  legal  representatives,  on  or  after  the  1st  of  March  next 
After  allowing  for  probable  losses  in  the  case  of  vessels  out  of  time,  and  unsettled  claims, 
they  have  also  declared  a dividend,  free  of  Government  tax,  of  Ten  per  cent  on  the  net  amount 
of  Earned  Premiums  of  the  year,  ending  Slst  December,  1865,  for  which  Certificates  will  be 
issued  on  or  after  let  of  March  next. 


The  profits  of  the  company,  for  which  certificates  have  been  issued,  amount  to  $675,470  00 
Additional  profits  from  1st  January,  1865,  to  1st  January,  1866  88,710  46 


Total  profits $764,180  46 

Redeemed  in  cash 145,420  00 


Amount  remaining  with  the  company • • • $61 8,760  46 

By  order  of  the  Board, 

CHARLES  IRVING,  Secretary. 


JOSEPH  GAILLARD,  Jr., 
GEORGE  MOSLE. 

BD WARD  F.  DAVISON, 

A.  Ls  MOYNE,  Jr., 

B.  H R.  LYMAN, 

J.  WOODWARD  HA  YEN, 
JOHN  AUCHINi'LOSS, 
EDWARD  F.  SANDERSON, 
FRANCIS  GOTTEN ET, 
ALBX’R  HAMILTON,  Jr., 
GEORGE  F.  THOM  A E, 


TRUSTEES. 

C.  H.  SAND, 

W F.  CARY,  Jr  , 
CORNELIUS  K.  SUTTON, 
W.  A.  SALE, 

EDWARD  HAIGHT, 
LEOPOLD  BIERWTRTH, 
SIMON  db  VISSER, 
JOHN  S.  WlLUAvi.-, 
ALEX  M.  LAWRENCE, 
FRBDK.  G.  FOSTER, 
GEORGE  CHRI8T, 


RICHARD  P.  RUNDLE, 
JOHN  A.  RALL1, 
JaMEs  BROWN, 

N.  D.  CARLILE, 
WILLIAM  SCHALL, 
LEOPOLD  BUFFER, 
WM.  S.  WILSON, 

F.  COUSINERY, 
GUSTAV  SCHWAB, 
JOHN  F.  SCHEPELKR 


CHARLES  IRVING,  Secretary, 


EUGENE  BUTILEV,  President. 
ALFRED  OGDEN,  Vice-P real  dent. 


Nones: 

This  Company  have  made  arrangements  to  issue,  when  desired,  Policies  and  Certificates 
payable  in  London  and  Liverpool,  at  the  Counting  Rooms  of  Messrs.  Drake,  Kleinwort  A 
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UNITED  STATES 


ST  EEL  PEN  WORKS, 

FACTORY,  CAMDEN,  N.  J. 


R.  ESTERBROOK  & CO-, 


WAREHOUSES, 


(403  ARCH  STREET,  Philadelphia. 
\ 42  JOHN  STREET,  New  York. 


Samples  and  prices  on  application.  Lots  made  to  order  of  any  pattern 
or  stamp  required. 


CAUTION. 

These  Pens  are  of  genuine  American  manufacture,  and  equal  in  finish, 
elasticity,  and  fineness  of  point  to  the  best  imported.  They  are,  there- 
fore, sure  to  gain  the  confidence  of  the  American  public.  The  fac-simile 
of  our  signature  is  sufficient  security  against  foreign  imitation. 

R ESTERBROOK  & CO., 

For  Sale  at  Retail  by  all  Stationers  in  the  United  States. 


SOAP  AND  CANDLES. 

J.  C.  HULL’S  SON, 

NEW  YORK, 

Manufacturer  of  every  style  of 

STAPLE  AND  TOILET  SOAP, 

ALSO 

© i i i a i § 

of  every  description. 
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Harris  Jfire  info  fnlantr  Jtismrinta  (£0., 

- 31  PINE  STREET,  NEW  TORE. 


Cash  Capital  and  Surplus,  • 


$781,000.00 


i 


Insures  Buildings , Merchandise , Furniture , Vessels  in  Fort  and  their  Cargoes , 
Leases , Rents,  and  other  Insurable  Property,  AGAINST  LOSS  OR 
DAMAGE  B7  FIRE,  at  the  lowest  rates  charged  by 
responsible  companies. 


EDWARD  ROWE, 
ALBERT  G.  LEE, 
GEORGE  MILK, 

J.  C.  MORRIS, 

ROBERT  BOWNE, 

BLUS  R.  THOMAS,  Sec’y. 


DIRECTORS 

JOHN  D.  BATES, 
EDWARD  0.  BATES, 
WILLIAM  MACKAY. 
EZRA  NYE, 


JOSEPH  MORRISON, 
DANIEL  W.  TELLER, 
HENRY  J.  CAMMANN, 
CHARLES  HIOKOX. 


ABRAM  M.  KIRBY,  Vice-Pres’t.  E.  A.  STANSBURY,  Pres’t, 
6,  M.  HARWOOB,  General  Agent. 


©110^011 

FIRE  INSURANCE  COMPANY, 

r-  No.  175  BROADWAY. 

0 I 


Cash  Capital $500,000  00 

Surplus,  1st  January,  1866 205,989  83 

Total  Assets 705,989  83 


Directors 


MAURICE  HTLGER- 
MICHAEL  LIEN  AU? 
JOHN  SCHALEDEKE. 
HENRY  BALL, 

C.  POPPENHUSEN, 

H.  G.  NORTON, 

C.  GODFREY  GUNTHER, 
CLEMENT  HEEKDT, 
JACOB  R.  SCHUYLER, 

H.  A.  SCHLEICHER, 
WILLIAM  LCESCHIGK, 
C.F.  DAMBMANN, 
JOHN  F.  SCHEPELER, 


HERMAN  MARCUSE, 
ROBERT  FRANCIS, 
JACQUES  Sr"FT^,\ 
HERMANN  FUNKE, 

LOUIS  HUESMaNN, 
RUDOLPH  GARRIGUE, 
EDMUND  POIRIER, 

DR.  ANTHONY  GESCHEIDT, 
GEORGE  F.  THOMAF 
WILLIAM  SCHALL, 

G H.  KISSEL, 

O.  OTTENDORFER, 

JOHN  H.  ABEEL* 


WILLIAM  H.  SMITH, 
JOHN  CHETWOOD, 

H.  G.  EILSHEMIUS, 
HENRY  BECKER, 

E.  H.  C.  DOHRMANN, 
GEORGE  J BYRD, 
ROBERT  SQUIRES, 
DIED.  WESFALL, 
FRANCIS  BOLTING, 
JOHN  MOLLER, 
ANTHONY  ARENT, 
MELCHIOR  DUECKER, 


• RUDOLPH  GARRIGUE, 

JOHN  EDW.  KAHL,  Secretary. 


President. 
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[EROSENE 

LIGHTS! 


GAS  SUPERSEDED 

PETROLEUM 


POPULARIZED! 


It  can  be  FILLED,  TRIMMED  and  LIGHTED  without  REMOVING  the  SHADE  and  CHIMNEY, 
id  has  man  v other  valuable  improvements. 

We  have  many  testimonials  from  the  country,  where  (without  gas)  the/  must  use  lamps,  but  special 
ttention  to  the  following  from  those  who,  having  used  gas,  speak  c mparatively : 


'rom  R.  F.  Mason , North  American  Fire  Insurance 
Co.,  N.  Y. 

I consider  it  the  best  light  in  use.  It  is  steady  clear 
nd  the  most  comfortable  light  to  read  or  write  by 
iiat  I have  ever  seen.  I have  renounced  the  gas  and 
ball  use  the  lamp  till  I find  a better  one. 

>Yom  H.  C.  Bowen , Esq.,  Publisher  of  the  Independent r 

Since  ourga'  burners  were  removed  and  your  lamps 
.ttached  in  their  place,  we  set  a brilliant  yet  me  low 
[ght,  far  superior  to  what  we  have  “endured”  here- 
«>fore.  We  have  fourteen  now  in  use,  and  all  wotk 
veil. 

From  Fowler  Wells , Phrenologists , New  York. 

We  are  now  using  the  new  light  in  our  establish- 
ment. As  to  economy,  it  is  altogether  in  favor  of  pe- 
iToleum,  when  burned  in  the  Ives  Patent  Lamp,  which 
we  like  better  than  any  we  have  ever  used. 

From  Dr.  R.  L.  Parsons,  Resident  Physician  N.  Y. 

Lunatic  Asylum. 

We  have  several  of  yonr  new  lamps  and  shades  in 
use  in  this  Institution,  and  find  them  superior  to  any 
other,  and  in  some  respects  to  gas.  Two  are  sufficient 
to  Mght  a large  parlor  splendidly. 

Descriptive  circulars,  with  illustrations,  prices  and 

JULIUS  IV] 


From  Hugh  Auchintloss . Esq.,  No.  15  East  SD'm- 
N.  Y. 

Having  f »r  some  time  u^ed  your  new  lamp,  I find  it 
works  to  iny  entire  satisfaction,  and  I much  prefer  its 
brilliant,  mellow  light,  to  that  of  gas,  for  reading. 
From  Charles  T aylor,  Esq.,  President  Internationa 
Ins  Co. 

I know  it  to  be  the  best,  and  I think  it  is  the  most 
economical  light  I ever  had. 

From  James  Buell,  President  of  the  Imp.  dr  Traders 
Bank,  N.  Y, 

It  produces  a light  p’easanter  to  the  eye  than  gas, 
and  obviates  most  of  the  objections  to  the  use  of  oil 
in  the  common  lamps. 

From  Prof.  C.  H.  Hitchcock.  Geologist , No.  37  Park 
Row , N.  Y. 

I doubt  not  that  others,  like  myself,  would  prefer 
the  quality  of  light  to  that  of  gas  if  they  woula  give 
it  trial. 

From  Brig.  Gen.  Wm.  Hall , New  York . 

The  light  is  the  best  I ever  saw.  and  ( think  leas 
expensive  than  gas.  It  is  so  well  liked  that  we  ex- 
pect soon  to  adopt  them  throughout  our  factory, 
es  imonials,  sent  to  applicants. 

IS  Sc  CO.,  1 8 Beekman  Street,  N.  V. 


U.  S.  LIFE  INSURANCE  CO, 

IN  THE  CITY  OF  NEW  YORK. 

40  Wall  Street. 

ASSETS  NEARLY  $2,00,000 

Profits  maybe  used  or  applied 
in  various  ways. 

JOSEPH  B.  COLLINS^  President. 

Actuary,  Secretary, 

N.  G.  DE  GROOT.  JOHN  EADIE. 


THE 

(§tmm  (to  k Cologne 

OP 

JOHANN  MARIA  FARINA, 

Gegenhberdem  Julichs-Platz. 

(Opposite  Julichs  Place.) 

Tnls  manufactorv  has  existed  since  1709,  and  is  the 
only  one  that  supplies  the  original  and  oknotne  Eau 
de  Cologne;  all  others  not  having  the  above  label  are 
imitations. 

On  ►»  wholesale  Agency  for  the  United  States, 
FERDINAND  KORN. 

195  Fulton  street,  New  York. 


ANTHRACITE  AND  BITUMINOUS  COALS, 


WE  are  now  prepared  to  SUPPLY  DEALERS  and  CONSUMERS  generally 
at  Wholesale  only,  with  the  choicest  varieties  of  ANTHRACITE  COAL, 
direct  from  the  Mines  or  coastwise  from  Philadelphia — embracing  the  beat 
SCHUYLKILL  COALS,  including  the  PURE  LOCUST  MOUNTAIN  COAL. 

At  ELIZABETHPORT  we' furnish  the  LEHIGH,  SPRING  MOUNTAIN, 
HAZLETON,  and  COUNCIL  RIDGE  COALS.  From  PHILADELPHIA  the 
BROAD  TOP  SEMI-BITUMINOUS ; and  from  BALTIMORE  the  HAMPSHIRE 
GEORGE’S  CREKK  COALS. 


LEWIS  AUDEN  RIED  & CO.,  no  Broadway,  N.  Y. 

205  Walnut  Street,  PnilaUelphia ; 14  Kilby  Street,  Boston;  84  Westminster 
Street,  Providence. 
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DE  WITT,  KITTLE  & CO., 

SHIPPING  & COMMISSION  MERCHANTS, 

SAN  FRANCISCO,  CALIFORNIA, 

OFFICES  in  NEW  TORE,  88  WALL  STREET, 

■W  « » 

COLLECTIONS  MADE  IN  CALIFORNIA  AND  OREGON. 

6IOHT  EXCHANGE8  ON  8AN  FRANCISCO  FOR  8ALE. 


TELEGRAPHIC  TRANSFERS  MADE  AT  ALL  TIMES  AT  BES 
m RATES;  a 

CALIFORNIA  STATE  AND  SAN  FRANCISCO  CITY  COUPONS 

PURCHASED, 

AND 

EXCHANGE  ON  SAN  FRANCISCO  SOLD, 

BY 

WELLS,  FARGO  & G0.y 

84  Broadway. 


New  York, 

EUGENE  KELLY  & CO. 


San  Francisco, 
DONOHOE,  KELLY  & CO. 

SELL!  & G0.y 

BANKERS  AND  EXCHANGE  DEALERS, 
No.  36  Wall  Street,  NEW  YORK 

EXCHANGE  ON  SAN  FRANCISCO,  )T~  .. 

DO.  ON  BANK  OF  LONDON,  (Drawn  against  shipments  of  Bullion 

DO.  ON  PARIS,  ) from  San  Prancl8c0-  « 

Coupons  of  Bonds  payable  in  California,  cashed  or  collected  at  correct  rates.  Divi- 
dends paid  on  California  Mining  Stocks. 

‘ ~ Collections  made  in  California,  Oregon,  and  Washington  Territory. 


LONDON  AND  LIVERPOOL. 


THE  SUBSCRIBER,  their  REPRESENTATIVE  in  the  UNITED 
STATES,  is  prepared  to  make  Advances  on  Shipments  to  Messrs 
DRAKE,  KLEIN  WORT  & COHEN,  London  and  Liverpool,  and 
to  grant  Mercantile  Credits  upon  them  for  use  in  China,  the  East  and 
West  Indies,  South  America,  &c.  Marginal  Credits  of  the  London 
House  issued  for  the  same  purposes. 

SIMON  DE  VISSER, 

522  Exchange  Place*  New  York. 
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JAMES  GILMORE, 
WILLIAM  J.  DUNLAP, 


( ROBERT  E.  DUNLAP. 

} JOHN  G.  BROTHERTON. 


GILMORE,  DUNLAP  & CO., 

No.  108  AND  110  WEST  FOURTH  STREET, 

CINCINNATI,  OHIO. 

State  in  feijange,  ®mtmnt  $ank  Mutts  ottit  Cain. 

COLLECTIONS  MADE  AT  ALL 

ACCESSIBLE  POINTS, 

AND  REMITTED  FOR  ON  DAY  OF  PAYMENT. 

CHECKS  ON  LONDON  FOR  SALE  IN  SUMS  TO  SUIT. 


LEWIS  JOHNSON  & CO., 

BANKERS, 

WASHINGTON  CITY. 

Dealers  in  Government  and  ether  Securities. 

Pay  particular  attention  to  Collections. 


A.  B.  SANDS  & CO., 

IMPORTER  AND  WHOLESALE  DEALER8  IN 

DRUGS, 

139  A2TD  141  'WILLIAM  STREET, 

NEW  YORK. 

Particular  attention  paid  to  the  execution  of  orders  for  the  West  In- 
dies, Central  and  South  American  markets. 
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Government  Agency  and  Designated  Depository  of  the  United  States. 
Joseph  U.  Orvis,  President.  John  T.  Hill,  Cashier. 

THE  NINTH  NATIONAL  BANK 

of  the  City  of  New  York. 

363  BROADWAY,  CORNER  OF  FRANKLIN  STREET. 

TERMS  FOR  BANKS  AND  BANKERS  ACCOUNTS: 

Takes  New  England  Money  at  1-10  and  New  York  State  at  1-4  per  cent  discount. 
Checks  on  Albany,  Troy,  Boston,  Philadelphia,  and  Baltimore  at  par. 

Interest  collected,  and  credited  in  Gold  or  Currency  as  directed. 

Revenue  Stamps  supplied — $20  with  4 per  cent  discount, 
do  do  do  100  4 1-2  do  do 

do  do  do  1,000  4 3-4  do  do 

All  classes  of  Goveinment  Securities  bought  and  sold. 

Redeems  for  National  Banks,  at  present,  without  charge,  using  the  Bills  for  the  Army. 

JOHN  T.  Hllili,  Cashier.  J.  U.  ORVIS,  President. 


JOHN  J.  CISCO  AND  SON, 

BANKERS, 

No.  33  Wall  Street,  New  York, 

Negotiate  Loans  and  Business  Paper,  make  Collections,  Purchase  and  Sell  Government 
and  other  Securities  on  Commission,  Receive  Money  on  Deposit,  and  allow 
interest  at  the  rate  of  Four  per  cent  per  annum  on  daily  bal- 
ances, which  may  be  drawn  at  any  time  ; or  will 
issue  Certificates  of  Deposit,  bearing  In* 
terest  payable  on  demand. 

JOHN  J.  CISCO,  late  of  the  U.  S.  JOHN  ASHF1ELD  OISOO 

Treasury  in  New  York, 

THci  NATIONAL  BANK-NOTE  COMPANY, 

(INCORPORATED  NOVEMBER,  1859,) 

No.  I WALL  STREET,  NEW  YORK. 

(SEngraocrs  of  % U.  0.  postage  Stamps. 

ENGRAVING  and  PRINTING  of  Bank  Notes,  Certificates,  Drafts, 
State  and  Railroad  Bonds,  Bills  of  Exchange,  Postage  Stamps, 
and  Commercial  Papers,  in  the  highest  style  of  the  art,  with  all  modern 
improvements  of  value  (including  indestructible  inks),  with  special  safeguards  de- 
vised by  the  Company,  and  patented  to  prevent  frauds  by  photographic  and 
other  modes  of  counterfeiting  and  alterations. 

All  Steel-plates  Engraved  and  Printed  by  this  Company  are  warranted  to  give 
thirty  thousand  good  impressions  without  charge  for  repairs. 

A variety  of  Bank  Note  and  Bond  Papers,  of  superior  quality,  always  on 
band. 

F.  SHEPARD,  President. 

J.  H.  VANANTWERP,  Vice-President. 

AUG.  D.  SHEPARD,  Treasurer- 
JAS.  MACDONOUGH,  Secretary. 
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DUNCAN,  SHERMAN  & 00., 

BANKERS, 

Corner  Pine  and  Nassau  Streets,  NEW  YORK, 


IBS  UK  CIRCULAR  NOTES  AND  LETTERS  OF  CREDIT  for  travelers,  available  In  all  the  pflnctfli 

cities  of  the  world. 


UNITED  STATES  AND  CANADA. 


THE  UNION  BANK  OF  LONDON, 

AS  AGENTS  FOE  MESSRS.  DUNCAN,  SHEEMAN  A CO.,  BANKERS, 

NEW  YORK, 

Hereby  giro  netiee,  that  they  will  receive  money  on  account  of  that  firm,  for  which  they  will  issue,  free 
•f  charge, 

LETTERS  OF  CREDIT,  OR  CIRCULAR  LETTERS, 

Of  £10  and  upwards, similar  to  those  in  such  extensive  use  on  the  Continent  of  Europe  and  elsewhere,  pay* 
able  at  all  the  principal  cities  and  towns  in  the  United  States,  Canada,  Ac. 


L.  P.  MORTON  & CO., 

BANKERS, 

35  T37ALL-  STREET,  NEW  TOUE, 

Are  authorized  and  now  prepared  to  issue  Circular  Notes  and  Letters  of  Credit, 

for  Travellers’  use,  on  the 

UNION  BANK  OF  LONDON, 

available  in  all  the  Cities  and  principal  Towns  of  Europe;  also,  to  draw  Bills  of  Exchange,  at 
sight,  sixty  days  eight,  or  seventy-five  days  date,  in  sums  to  suit  purchasers 
Government  Securities,  Stocks  and  Bonds  bought  and  sold  on  Commission. 

Interest  allowed  on  Deposits,  subject  to  Checks  at  Sight. 

Prompt  attention  given  to  the  Collection  of  Dividends,  Drafts,  <fcc. 


Hatiotiul  Iteara  liauigntion  Comptj. 


NEW  YORK  TO  LIVERPOOL,  CALLING  AT  QUEENS 
TOWN  TO  LAND  PASSENGERS. 


Ship. 

ENGLAND, 

QUEEN 

SCOTLAND  

PDTW 

PENNSYLVANIA 

HELVETIA 

LOUISIANA 

VIRGINIA 


Tons. 


.8,342. 

.3,698. 

,8,216. 

.2,972, 

2,219. 

.2,966 

.2,876 


Commander. 

Grace. 

Grogan. 

Hall. 

Cutting. 

Lewie. 

Ogilvie. 

Thompson. 

Prowse. 


Leaving  Pier  No.  47  North  River. 

PENNSYLVANIA July  29th. 

HELVETIA.  August  5th. 

800TLAND .: “ 12th. 

The  cabin  accommodations  on  board  these  steamers  are  unsurpassed,  and  the  rates  lower 
than  any  other  line. 

SALOON  PASSAGE  TO  LIVERPOOL— $90  in  Currency. 

THIRD  CLASS  PASSAGE  TO  LIVERPOOL— $80  in  currency. 

The  owners  of  these  vessels  will  not  be  accountable  for  specie  or  valuables,  unless  bills  of 
lading,  having  their  value  expressed  therein,  are  signed  therefor. 

For  freight  or  passage  apply  to 

_ _ F.  W.  J.  HURST, 

67  Broadway,  New  York 
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1 866. 

Twenty-third  Annual  Report  of  the 

MUTUAL  LIFE  INSURANCE  CO. 

OF  NEW  YORK. 

FOR  THE  YEAR  ENDING  JANUARY  31,  1866. 

FREDERICK  S.  WINSTON,  President. 

OFFICE: 

Nos.  144  and  146  Broadway,  (Corner  Liberty  Street). 

Cash  Assets,  February  i,  1866  . .$14,885,278  88 


Number  of  Policies  icsued  in  1865,  8,600,  insuring  « . . . . $31,394,407  00 
In  Force , February  1,  1866,  25,797  Policies , insuring  ....  83,413,933  00 


Dividend  Addition  to  same 7,830,925  92 

Total $91,244,858  92 


STATEMENT  FOR  TEAR,  JANUARY  31,  1866. 

The  Net  Assets  Feb.  i,  1865. . $11,799,414  68 

Receipts  During  the  Year. 

For  premiums  and  policy  fees  : 

Original  on  new  policies $1,154,066  94 

Renewals 1,818,654  82 

War  extras  and  annuities 15,428  64 — 2,988,150  40 

Interest : 

On  bonds  and  mortgages 861,752  88 

United  States  Stocks 852,829  52 

Premium  on  gold 94,999  66 — 809,082  06 

Rent 65,888  84—  $8,868,066  80 


Total 

Disbursements  as  follows : 

Paid  claims  by  death  and  additions  to  same  .........  $712,828  71 

Paid  matured  Endowment  policies  and  additions# 20,999  52 

Paid  post-mortem  dividends,  dividends  surrendered,  and 

reduction  of  premium. 58,780  87 

Paid  surrendered  policies  190,691  40 

Paid  Annuities 1 0,242  55 

Paid  taxes 88,076  52 

Paid  expenses,  including  exchange,  postage,  advertising, 
medical  examinations,  salaries,  printing,  stationery, 

and  sundry  office  expenses .’.  174,810  94 

Paid  commissions  and  for  purchase  of  commissions  ac- 
cruing on  premiums 824,055  12 — 


$16,662,480  48 


1,540,180  68 


Net  Cash  Assets,  January  31,  1866 

Invested  as  follows  : 

Cash  oq  hand  and  in  bank. 

Bonds  and  mortgages  ....... 

United  States  stocks  (coat) 

Real  Estate 

Balance  due  by  agenta*. 


$14,112,349  85 

$1,476,899  82 
7,848,622  80 
4,468,921  25 
782,807  84 

86,599  14—  $14,112,849  86 
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MUTUAL  LIFE  INSURANCE  COMPANY— Continuation  of  Statement , 

Add— Interest  accrued  but  not  due 112,000  00 

Interest  due  and  unpaid 5,084  73 

Deferred  premiums  and  premiums  due  but  not  yet  re- 
ceived   656,844  30—  772,929  03 

Gross  Assets , January  31,  1866  $14,885,278  88 

Increase  in  Net  Cash  Assets  for  the  Year 2,312,935  17 

THE  GROSS  ASSETS  OF  THE  COMPANY  ARE  THUS  APPROPRIATED. 

Reserve  to  reinsure  outstanding  policies  including  dividend  additions  to 

same 311,503.996  08 

Claims  ascertained  and  unpaid,  (not  due) 122,750  00 

Dividend  additions  to  same  23,497  64 

Post  mortem  dividends,  (uncalled  for) 29,931  73 

Premiums  paid  in  advance 11,065  48 

Undivided  surplus,  excluding  a margin  on  the  above  reserves  of  over 

$1,000,000 218,649  42 

Dividend  of  1866 $2,975,388  58 

Gross  Assets,  February  1,  1866 314,885,278  88 

N.B. — The  reserve  to  reinsure  outstanding  policies  and  additions,  (311,503,996  03)  as  above 
includes  a margin  of  31,000,000  over  and  above  the  net  values,  at  four  percent  interest,  so 
that  the  total  undivided  surplus  exceeds  3l,2w0,<>00. 

* This  Company  is  purely  mutual,  all  surplus  belonging  exclusively  to  the  assured. 

Its  Cash  Assets  are $14,885,278  88 

Invested  in  Bonds  and  Mortgages  in  the  State  of  New  York,  worth  double  the  amount 
loaned  ; Office  Real  Estate  ; Bonds  of  the  Slate  of  New  York;  United  States  Stock, 
No  Premium  Notes  or  Person  1 Securities  are  taken  or  held. 

Dividends  are  declared  annually,  and  may  be  used  as  cash  in  payment  of  premium 
or  to  increase  the  amount  of  insurance. 

Policies  issued  so  that  the  premiums  paid  will  purchase  a fixed  amount  of  insurance, 
non-forfeitable  without  further  payment  of  premium, 

Policies  are  bought  by  the  Company  at  fair  and  equitable  rates. 

LIFE,  ENDOWMENT,  SURVIVORSHIP  ANaUUY,  and  all  other  approved  Policies  are 
issued  by  this  Company. 

Board  of  Trustees: 


FREDERIC  S.  WINSTON, 
JOHN  V.  L.  PRUYN, 
WILLIAM  MOORK, 
ROBERT  H McCURDY, 
ISAAC  <^REE  » PEARSON, 
WILLIAM  BETTS, 

JOHN  P.  YELVERTON, 
SAMUEL  M CORNELL, 
LUCIUS  ROBISON, 

W.  8M  TH  BROWN, 
ALFRED  EDWA'  D* 
JOHN  WADSWORTH, 


EZRA  WHEELER, 
SAMUEL  B BAB  OCK, 
WILLIAM  H POPHAM, 
JOH  * M.  STUART, 

8 VMUEL  E.  sPkO  LLS, 
RIC  HARD  PATRICK, 
HENRY  A.  SMYTHE, 
DAVID  HOADLEY, 
WILLIAM  V.  BR  *DY, 
WILLIAM  E.  DODGE, 
GKORGE  8.  COE 


ALEX.  W.  BRADFORD, 
WILLIAM  M.  VEitMILYE, 
JOHN  B.  DEVBL1N. 
WILLIAM  A.  HAINES, 
SEYMOUR  L.  HUSTED, 
MARTIN  BATES. 
WELLING!  ON  CLAPP, 
OLIVER  H.  PALMER, 
ALONZO  CHILD, 

HENRY  E.  DAVIES, 
RICHARD  A.  McCURDY. 
FRANCIS  SKIDDY. 


i WILLIAM  K.  TRONG, 

ARD  A.  MooURDY,  Vio«*Psesident. 

ISAAC  ABBOTT,  S LEPPARD  HOMANS, 

THEO.  W.MORftlS,  } Secbbtaiif.s.  Actuary. 

FRED.  M.  WINSTON,  Cashing 

WILLIAM  BETTS,  L.L.D.  ) 

H.  n.  LUCIUS  ROBl  NSON  \ Counsel. 

HwN.  ALEX.  W.  BRADFORD,  ) 

MINT  URN  POST.  M.D., 

ISAAC  L.  KIP,  af.D.,  J-Midioal  Examiners. 

F.  Batch ford  Stark,  General  Agent  for  the  States  of  Pennsylvania  and 

Delaware Philadelphia,  Pa. 

H.  B.  Merrill,  General  Agent  for  the  States  of  Michigan,  Indiana,  Illinois, 

Iowa,  Wisconsin,  and  Minnesota Detroit,  Mich. 

Halx  Remington,  General  Agent  for  Hie  New  England  States Fall  River,  Mass. 

John  G.  Jennings,  General  Agent  for  the  State  or  Ohio Cleveland,  O. 

John  T.  Christie,  General  Agent  for  Central  New  York Troy,  N.Y. 

Stephen  Parks,  General  Agent  for  Western  New  York  (present  address).Troy,  N.Y. 

James  A.  Rhodes,  General  Agent  for  Southern  New  Yorx 157  B’dway,  N.Y. 

O.  F.  Bresee,  General  Agent  for  the  State  of  Virginia Richmond,  Va. 

L.  Spencer  Goble,  Geoeral  Agent  for  the  State  of  New  Jersey.  Newark,  N.  J. 

H.  S.  Homans,  General  Agent  for  the  State  of  California San  Francisco,  Cal. 

THE  MEDICAL  EXAMINERS  OF  THE  COMPANY  ARE  AT  THE 
OFFICE  DAILY  FROM  10  AM.  TO  3 PM. 
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Robinson  & Ogden, 

RANKERS  & DEALERS  IN 

Government  Securities, 

NO.  4 BROAD  STREET,  NEW  YORK. 

All  Issues  of  the  Government  bought  and  sold  at 
market  rates,  and  a constant  supply  on  hand  for 
immediate  delivery. 

Orders  for  the  purchase  or  sale  of  stocks  and 
bonds  executed  at  the  Regular  Stock  Exchange  for 
the  usual  commission. 

Currency  and  Gold  Deposits  received  subject  to 
check,  and  interest  allowed  on  daily  balances. 

Correspondents'  Interests  carefully  studied  and 
letters  promptly  answered. 

Collections  Made  with  prompt  returns. 

ARTHUR  ROBINSON, 

I.  O.  OGDEN,  Jr., 

Member  of  the  N.  Y.  Stock  Exchange. 


Howes  & Macy,  Bankers, 

(Formerly  officers  of  the  Park  Bank,) 

30  Wall  Street,  N,  Y. 
FOUR  PER  CENT.  INTEREST  AL- 
LOWED ON  DEPOSITS. 

The  business  of  this  house  is  the  same  as 
:n  1 ncorporated  Bank. 

Persons  keeping  accounts  may  deposit  and 
!raw  as  they  please,  the  same  as  with  the 
Jity  Banks,  and  will  be  allowed  interest  on 
.heir  daily  balances  at  4 per  cent. 

Collections  made  on  any  part  of  the 
United  States  or  Canada. 

Orders  for  the  purchase  or  sale  of  the 
various  issues  of  Government  and  other 
itocks.  Bonds,  and  Gold,  promptly  executed 
for  the  usual  commission. 


FOR  1800. 

}.  W.  BRADLEY'S 

CFLEORATED 

DUPLEX  ELLIPTIC 

(OR  DOUBLE) 

SPRING 

SKIRTS, 


Are  universally  acknowledged  bv  all  Ladies  throughout  the  length  and  breadth  of  the  Land  to  be  the  most 
perfect  and  agreeable  Skirt  ever  invented , the  three  bottom  rods  of  every  Skirt 
made  being  heavier , and  twice  or  double  covered. 


They  will  not  bend  or  break  like  the  Single  Springs,  but  will  ever  Preserve  their  Graceful  and 
Perfect  shape,  where  three  or  tour  ordinary  Skirts  have  been  thrown  aside  as  useless.  Each  hoop  ia 
composed  of  two  finely  tempered  Steel  Springs,  braided  tightly  and  firmly  together,  edge  to  edge, 
forming  the  Strongest,  most  Flexible,  ana  still  the  Lightest  Hoop  made.  In  fact,  for  the  Promenade,  or 
the  House,  the  Church,  Theatre,  Railroad  cars,  Carriages,  Crowded  Assemblies,  Ac , Ac.,  they  are 
unequalled,  combining  Comfort.  Durability,  and  Economy,  with  that  Elegar.ce  of  Shape  which  has 
made  the  DUPLEX  ELLIPTIC  ” the 

Standard  Irtrt  of  the  Fashionable  World* 

For  YoungLadies,  Misses  and  Children,  they  are  Superior  to  all  others 
The  “ EMPRESS  TRAIL,”  the  latest  style  introduced,  is  made  of  the  new  Duplex  steel,  which  is 
rolled  thick,  giving  a great  resistance  and  Drodncing  the  most  perfect  and  beautiful  trail,  suggested  by 
the  present  fashion,  losing  none  of  the  flexible  qualities  for  which  the  Duplex  Skirts  stand  so  pre- 
eminent. Inquire  for  the 


DUPLEX  ELLIPTIC  (or  Double)  SPRING  4SKIRT. 

Manufactured  exclusively  by 

WESTS*  FRIDLEY  Sr  OARVi  8ole  Owners  of  Patent 
97  CHAMBERS.  AND  79  A 81  READE  STREETS,  NEW  YORK  CITY. 
For  Sale  in  all  First  doss  Stores , throughout  the  United  States  and  Elsewhere 


OPINIONS  OF  THE  PRESS  : 

Of  the  general  merits  of  the  “ Duplex  Elliptic  Skirts  ” over  all  other  claimants  to  the  ladies  lh*or 
it  is  useless  to  speak.— Frank  Leslie's  Magazine . 

The  celebrated  “ Duplex  Elliptic  Skirts”  are  preferred  by  the  ladies  to  all  others,  and  they  are  a very 
superior  article.— Godey 's  Lady's  Book,  April. 

“ Bradley, s Duplex  Elliptic,”  sold  everywhere , is  a great  favorite  among  the  fashionable  people.— E. 
y.  Express. 

They  are  not  equalled  in  elegance,  elasticity,  durability,  comfort,  or  economy. — N.  T.  Herald. 

The  “ Duplex  Elliptic  ” is  accepted  as  the  latest  step  toward  perfection  in  skirts.— N.  Y.Evening  Post. 

It  gives  the  most  ordinary  dress  a style  that  renders  it  genteel  in  appearance.— Boston  Post. 

The  improvement  through  the  “Duplex  Elliptic”  is  so  great  that  other  styles  are  fast  ailing  into 
disuse. — N.  T.  Commercial  Advertiser. 

^he  “Duplex  Elliptic”  is  the  greatest  improvement  in  hoop  skirts.— N.  T.  Times. 
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* TAXATION  OF  GOTEKNMENT  BONDS.* 

BT  HON.  AMASA  WALKER. 

The  question  of  taxing  credits  assumes  great  practical  importance 
when  regarded  in  relation  to  tbe  National  Debt  of  the  United  States. 
We  will  assume  that  debt  to  be  three  billion  dollars  ($3,000,000,000) ; 
This  forms  a lien  or  mortgage  upon  the  national  wealth,  which  the  Secre- 
tary of  the  Treasury,  in  his  report,  December,  1865,  estimates  at  a little 
over  fourteen  billions,  for  convenience  we  will  call  it  fifteen  billions ; In 
that  case  the  national  debt  will  be  equal  to  one  fifth  of  the  national 
wealth.  On  this  debt  of  three  billions  the  interest,  at  six  per  cent,  will 
be  180  millions.  If  we  suppose  that  all  other  demands  on  the  Treasury 
amount  to  120  millions  annually,  we  have  an  aggregate  of  800  millions 
as  the  amount  of  taxation.  The  national  debt,  if  included  in  the  national 
valuation  would  increase  it  20  per  cent.,  or  from  15  to  18  billions.  This 
would  reduce  the  rate  of  taxation  by  one-sixth  or  16  2-3  per  cent ; that 
is  if  only  property  was  taxed,  the  rate  would  be  2 per  cent.,  if  property 
and  national  stocks,  the  rate  would  be  1.66. 

Should  the  national  debt  be  exempted  from  taxation  there  will  be  180 
millions  of  income  that  will  go  untaxed,  and  that,  as  can  be  readily  seen 
is  a large  share  of  the  net  income  of  the  whole  nation,  or  what  the  people 
save  annually  after  supplying  their  necessary  consumption.  The  subject 
therefore  is  one  of  surpassing  interest  to  the  country.  Quite  fortunately 
however,  the  matter  is  wholly  within  the  control  of  Congress,  which  can 
as  fast  as  the  present  bonds  and  other  securities  become  due,  (and  they  may 
all  be  redeemed  within  seven,  and  most  of  them  within  three  years,  from 
1865,)  convert  them  into  bonds  not  exempted  from  general  taxation. 


* From  a forthcoming  work  on  Political  Economy,  by  Hon.  Amaaa  Walker,  of  Maseachus- 
setts,  now  in  the  process  of  publication  by  Little,  Brown  & Co.,  Boston. 
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Public  faith  should  be  kept  inviolate,  but  public  justice  should  also  be 
secured  as  soon  as  possible.  Better  far  to  pay  a high  rate  of  interest,  if 
need  be,  than  have  so  large  a share  of  individual  income,  and  conse- 
quently of  ability  to  pay  taxes,  escape  its  proper  responsibilities.  This  is 
desirable  not  only  as  a matter  of  policy,  in  removing  a prominent  cause  of 
popular  dissatisfaction,  which  may  sooner  or  later  endanger  the  security 
of  the  Debt  itself  but  as  an  economical  advantage  to  the  country. 

The  effect  of  exempting  the  public  debt  from  taxation  may  be  illustra- 
ted as  follows  : A has  an  income  of  $1,500  derived  from  a salary,  B has 
an  equal  income  derived  from  coupons  on  the  national  stocks,  A must  pay 
taxes  and  of  course  must  economize  accordingly  ; B pays  no  taxes,  and 
consequently  has  no  occasion  to  save  on  that  score.  Now,  as  all  national 
capital  comes  from  the  savings  of  the  people,  it  can  be  seen  at  once,  that  if 
one-sixth  the  part  * (in  amouut,)  of  the  taxpayers  are  exempted  from 
taxation,  they  are  to  an  equal  extent  exempted  from  all  necessity  of  sav- 
ing. 

We  are  aware  that  the  holders  of  public  stocks  pay  indirect  taxes  (cus- 
toms, excise,  <fcc.,)  but  so  also  does  the  man  who  has  no  interest  in  the 
funds.  What  we  intend  to  say  is,  that  so  far  as  a man’s  wealth  is  invested 
in  our  taxed  securities,  in  so  far  he  has  no  motive  to  save  arising  from  a 
taxation  to  which  all  others  are  liable.  Looking  then  at  its  economical 
bearings  merely,  ought  not  all  public  securities  to  be  included  to  the  gene- 
ral schedule  of  taxation,  both  by  the  national  government,  and  the  states, 
cities  and  towns  in  which  the  holders  reside  ? 

CONSOLIDATION  OF  THE  NATIONAL  DEBT. 

While  this  work  is  passing  through  the  press,  a proposition  is  made  in 
Congress  to  consolidate  the  debt  of  the  United  States  into  a uniform  5 per 
cent  stock,  having  thirty  years  to  run,  payable,  interest  and  principal  in 
g°W.# 

It  is,  doubtless,  desirable  to  effect  such  a consolidation,  provided  it  can 
be  done  in  an  economical  and  proper  manner,  but  the  proposal  to  exempt 
the  consols  from  taxation  is  quite  another  matter.  We  have  already 
spoken  of  the  invidious  as  well  as  unjust  operation  of  a system  which 
exempts  from  taxation  one  sixth  part  of  the  national  resources,  but  since 
the  proposal  has  been  made,  it  becomes  desirable,  we  think,  to  give  the 
subject  some  further  consideration. 

We  shall  not  dwell  upon  the  political  bearings  of  a measure  sure  to 
create  abiding  dissatisfaction — sure  to  be  a most  dangerous  weapon  in  the 
hands  of  political  aspirants,  and  certain  to  endanger  eventually  the  secu- 
rity of  the  debt  itself.  We  shall  speak  only  of  its  economic  bearings. 

1st.  The  exemption  of  $3,000,000,000  from  taxation  for  all  National, 
State.  County,  Town,  School  District  and  Parish,  purposes,  will  create  a 
very  considerable  and  influential  class  of  persons , who,  while  they  will 
have  the  legal  right  to  vote  appropriations  for  all  public  objects,  will  be 
under  no  obligation  to  pay  a farthing  of  the  amount  raised ; who  while 
interested  in  having  large  public  improvements  made,  will  have  no  respon- 


* It  in,  doubtless,  far  more  than  one-sixth  part  of  the  net  national  income,  probably,  at  least 
one-fourth,  or  25  per  cent.  A large  share  of  the  estimated  15  billions  of  aggregate  wealth  is  of 
a character  to  escape  taxation. 
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sibility  for  the  expense  of  them ; a class  to  whom  it  will  be  a matter  of 
entire  indifference  how  large  the  assessments  may  be,  or  how  unwisely  or 
wastefully  the  public  finances  may  be  conducted.  Can  any  reasonable 
man  think  it  expedient  and  proper  to  create  such  a class  ? Does  any  one 
doubt  that  its  influence  would  be  unfavorable  to  the  public  welfare?  We 
already  exempt  labor,  to  a great  extent,  from  the  burdens  of  State  and 
Municipal  Taxation,  by  limiting  the  poll  tax  to  a fixed  and  very  trifling 
amount,  so  that  the  poll  tax-payer  can  vote  any  sum  he  pleases,  with 
entire  impunity.  By  exempting  three  bilious  of  the  national  credit  from 
taxation,  it  is  now  proposed  to  place  capitalists,  so  far  as  they  are  owners 
of  the  public  stocks,  in  the  same  favored  position.  That  interest  of  the 
two  parties  will  then  be  identical  in  regard  to  all  public  expenditures  paid 
for  by  a direct  tax  on  property,  as  State  and  Municipal  charges  generally 
are.  Both  can  vote  away  money,  and  leave  the  unfortunate  property- 
holders  to  settle  the  bills.  By  the  exemption  proposed,  government  creates 
a great  antagonism  in  the  body  politic.  It  grants  a special  and  most 
important  favor  to  one  class,  at  the  expense  of  others.  It  may  be  urged 
that  the  favor  has  been  paid  for,  by  the  creditors  of  the  government,  in 
that  they  took  the  stock  at  a less  rate  of  interest  than  they  would  have 
done  had  it  been  subject  to  taxation.  But  can  government  with  any  pro- 
priety make  any  such  condition  ? Can  it  rightfully  grant  for  any  consid- 
eration whatever,  a dispensation  to  one  class  of  citizens  from  all  pecuniary 
obligation  to  State,  City  and  Town  authority  throughout  the  nation  ? 
Surely  not,  consistently  with  justice  and  equality,  because  in  our  community 
the  favor  granted  may  be  worth  one  per  cenf,  in  another  two.  In  one- 
locality  it  may  advance  the  general  valuation  one  half,  in  another  only  one- 
tenth,  in  one  Municipality  it  may  increase  the  general  rate  of  taxation 
five  mills  on  the  dollar,  in  another  twenty. 

Can  that  be  just  and  equal  ? And  yet  all  taxation  under  a free  govern- 
ment, must  be  seen  to  be  clearly  impartial  and  just,  or  the  people  will  not 
submit  to  it. 

2d.  Such  an  exemption  will  create  a powerful  influence  against  the 
payment  of  any  thing  but  the  interest  of  the  debt.  This  can  be  readily 
seen,  and  hence  we  perceive  another  unfavorable  effect  from  the  proposed 
policy.  The  debt  should  be  paid  off  as  soon  as  practicable.  It  should 
not  all  be  placed  out  of  reach  for  thirty  years,  and  exempted  for  all  that 
time  from  contributing  to  its  own  discharge,  unless  we  are  prepared  to 
resign  ourselves  to  never  ending  taxation  for  the  payment  of  interest. 

In  a sectional  point  of  view,  the  exemption  principle  will  be  very  unequal 
in  its  bearings.  In  the  new  States  when  capital  is  comparatively  scarce 
and  local  taxation  nominally  heavy,  its  operation  will  be  especially  oppres- 
sive and  odious.  Every  available  dollar  will  be  put  into  government  bonds, 
unless  it  will  command  an  excessive  rate  of  interest  on  individual  security. 
Will  not  this  enhance  the  rate  of  interest,  when  capital  is  most  scarce? 
If  so  will  it  not  be  most  burdensome  to  those  who  can  least  afLrd  to  bear 
severe  taxation  and  high  rates  of  interest? 

A third  consideration  is  that  the  contemplated  exemption  has  a direct 
and  powerful  tendency  to  cripple  the  industry  of  the  country  by  absorb- 
ing a large  proportion  of  its  wealth  into  the  debt  of  the  government.  If 
the  national  bonds  should  be  relieved  of  taxation  for  30  years,  no  more 
will  go  abroad  for  sale,  and  those  now  in  Europe  will  be  returned  upon  us . 
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Of  that  there  can  be  no  doubt.  The  difference  occasioned  by  the  exemp- 
tion here,  which  does  not  attach  to  bonds  held  abroad  will  be  so  great  as 
insure  their  return  to  the  American  market.  That  this  will  make  the 
working  capital  of  the  country  scarce  and  high,  and  thus  greatly  injure  all 
the  industry  of  the  nation,  especially  that  engaged  in  manufactures,  is 
beyond  a question. 

The  last  consideration  we  shall  name  is,  that  the  proposed  measure  is 
entirely  unnecessary.  Such  a policy  should  never  have  been  entered  upon. 
It  was  bad  financiering,  even  in  the  darkest  hour  of  our  national  struggle, 
and  is  wholly  inexcusable  now. 

But  it  may  be  replied,  “ the  government  cannot  negotiate  its  loans  at 
five  per  cent,  unless  the  exemption  is  made.”  Very  well  then,  promise 
six.  It  is  far  less  essential  what  the  rate  of  interest  than  the  equality  of 
that  taxation  by  which  the  interest  is  paid.  If  one-sixth  more  interest  is 
to  be  provided  for  there  will  be  one-sixth  more  property  on  which  to  assess 
the  tax  that  is  to  meet  it;  the  burden  upon  the  people  is  not  increased, 
only  equalized. 

The  British  Government  pursued  a wise  financial  policy  during  its 
great  contest  with  Napoleon.  It  consolidated  its  national  debt,  issued  only 
three  per  cents  and  negotiated  these  on  an  average  discount  of  about  41 
per  cent.  Her  exigency  was  great,  but  the  United  States  is  under  no  such 
extreme  necessity.  If  a policy  is  adopted  which  commends  itself  to  the 
capitalists  of  the  world,  American  consols  at  a low  rate  of  interest  will,  like 
the  British,  command  money  on  the  most  favorable  terms.  But  there 
must  be  no  tricks,  no  subterfuges,  no  unjust  exemptions,  wh  ich  sensible 
men  well  know  are  certain  to  breed  public  discontent  and  imperil  the 
national  securities.  All  must  be  fair,  honest  and  just ; the  resources  of  the 
United  States  are  ample  and  rapidly  increasing,  we  only  need  a wise  and 
faithful  administration  of  them. 

We  have  said  there  was  no  necessity  for  the  proposed  measure,  but  it 
would  be  well  to  decide  fully  and  finally  upon  the  policy  of  consolidation 
into  one  stock  at  one  rate  of  interest , yet  it  is  in  no  wise  necessary  to  bind 
the  Government  to  issue  the  whole  amount,  as  proposed,  in  thirty  years. 
The  debt  is  not  all  due  at  this  time;  if  a part,  say  1,000  millions,  were 
now  authorized  for  thirty  years,  when  that  was  taken  up  the  expediency 
of  issuing  more  on  so  long  a time  could  be  more  judiciously  decided  upon 
than  at  present,  besides,  if  only  a part  were  now  offered  it  would  be  taken 
with  more  avidity  than  if  the  whole  were  put  at  once  on  the  market. 
Policy,  therefore,  as  well  as  economy  requires  a limitation  of  the  issue  of 
30  years  bonds. 

The  proposal  to  save  30  millions  per  annum  by  issuing  bonds  at  five 
per  cent  un taxed,  instead  of  six  per  cent,  in  order  to  form  a sink- 
ing fund,  we  regard  as  idle  and  delusive.  The  project  never  will  be  carried 
through.  National  Sinking  Funds,  have  always  failed  of  success,  and  in 
the  nature  of  things  always  will ; besides  if  such  a fund  were  to  be  pro- 
vided for,  it  could  be  done  more  advantageously  without  exemptions  from 
; taxation  than  with. 
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THE  LONDON  FINANCIAL  PANIC-ITS  CAUSES  AND  EFFECTS. 

The  passed  month  has  brought  U9  news  of  one  of  the  ’most  disastrous 
panics  within  the  experience  of  Europe.  Lombard  Street  has  been  shaken 
to  its  foundations ; firms  that  were  supposed  by  the  uninitiated  to  possess 
unbounded  wealth,  have  been  swept  into  bankruptcy,  and  multitudes 
reared  in  affluence  reduced  to  poverty.  It  is  stated  that  there  never  was 
such  absolute  consternation  a9  in  the  London  Stock  Exchange  on  Friday 
the  11th  of  May,  and  in  the  city  the  excitement  was  almost  indescribable, 
surpassing  anything  within  living  memory.  The  excitement  which  pre- 
vailed during  the  last  panic  of  the  kind,  in  the  autumn  of  1857,  when 
the  Western  Bank  of  Scotland  and  four  other  great  provincial  banks 
stopped  payment,  with  a great  number  of  private  firms,  was  not  equal  to 
the  feeling  of  anxiety  and  suspense  which  appeared  every  where  to  exist. 
From  about  10  o’clock  in  the  morning,  by  which  time  the  failure  of 
Messrs.  Overend,  Gurney  & Co.  had  become  widely  known,  there  was  a 
marked  influx  of  people,  far  beyond  the  ordinary  community  of  business 
men  of  all  classes,  and  in  Lombard  Street,  Birchia  Lane,  and  the  neigh- 
borhood of  the  Royal  Exchange,  restless  crowds  were  collected  during  the 
whole  day.  For  some  hours  in  the  height  of  the  day  Lombard  Street  and 
Birchin  Lane,  from  both  of  which  the  premises  of  Overend,  Gurney  & 
Co.  have  an  entrance,  were  all  but  impassable,  and  the  services  of  an  ad- 
ditional body  of  policemen  were  brought  into  requisition  to  facilitate  the 
traffic  and  to  maintain  order.  The  prevailing  excitement  greatly  increased 
when  it  became  known  that  the  English  Joint  Stock  Bank  in  Clements 
Lane  had  temporarily  suspended  payment.  In  Bartholomew  Lane,  Loth- 
bury,  and  Princes  Street,  there  was  also  an  unusual  degree  of  bustle 
throughout  the  day.  Altogether,  for  many  reasons,  the  occasion  and  the 
day  will,  the  accounts  state,  be  long  remembered  in  the  city  of  London 
as  the  “ Black  Friday.” 

To  us  it  becomes  a matter  of  great  interest  to  examine  into  the  causes 
of  this  strange  excitement,  and  to  inquire  how,  if  possible,  similar  trouble 
can  be  avoided.  There  is  a disposition  to  imaging  that,  because  England 
maintains  a commanding  position  among  the  commercial  nations,  she  has 
some  peculiar  virtue  in  her  monetary  system  ; and  some  contend  that  this 
excellence  centres  in  the  conservative  regulations  imposed  upon  her  central 
banking  institution,  the  Bank  of  England.  To  us  it  appears  that  a candid 
examination  of  the  phenomena  of  English  panics  would  show  that  these 
opinions  are  very  wide  of  the  truth.  There  are  defects  in  her  present 
monetary  system,  and  it  remains  for  the  future  to  remedy  them  by  devis- 
ing a better. 

The  causes  of  the  present  panic  may  be  said  to  be  commercial,  finan- 
cial, and  political.  And  first,  the  trade  of  England  has  been,  for  some 
time,  in  an  inflated  condition.  The  inflation  may  be  traced  back  to  the 
outbreak  of  our  own  civil  war.  The  suspension  of  the  American  supply 
of  the  great  staple  of  British  commerce,  cotton,  produced  a steady  and 
large  advance  in  raw  cotton,  and  in  the  value  of  cotton  goods;  and  this 
rise  in  prices  realized,  for  Liverpool  and  Manchester,  an  enormous  extra 
profit  upon  their  trade.  The  limitation  of  the  United  States  supply  of 
the  staples  of  food  also  had  the  effect  of  increasing  the  costs  of  living, 
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which  ultimately  resulted  in  an  advance  in  the  price  of  labor,  and,  con- 
sequently, in  the  cost  of  products  generally.  The  important  rise  in  the 
price  of  cotton  caused  a sympathetic  advance  in  wool,  flax,  and  silk,  and, 
consequently,  in  the  value  of  all  fabrics  made  from  those  materials.  Nor 
is  it  to  be  overlooked  that  the  enhanced  cost  of  manufactures  was  sup- 
ported by  a large  increase  in  the  demand  for  goods  from  those  countries 
which  sent  to  England  enlarged  supplies  of  cotton.  Here,  then,  was  the 
basis  for  a commercial  inflation — an  abnormally  high  range  of  values. 
This  condition  of  afftirs  couid  not  prove  permanent;  and  the  close  of  our 
war,  with  a consequent  large  increase  in  the  supply  of  cotton,  was  the 
beginning  of  the  collapse  from  this  expansion.  The  reactionary  process 
was  naturally  attended  with  a desire,  on  the  one  hand,  to  carry  stocks  of 
goods  and  commodities  rather  than  sell  them  at  low  prices,  and,  on  the 
other  hand,  with  an  indisposition  on  the  part  of  the  banks  to  make  free  ad- 
vances upon  property  which  they  saw  must  be  realized  upon  at  a loss.  This 
opposite  course  between  lenders  and  borrowers  naturally  weakened  confi- 
dence and  prepared  the  way  for  panic. 

The  commercial  derangement  proved  to  be  the  parent  of  a financial  in- 
flation. In  1861  and  1862,  large  amounts  of  raanufacting  capital  in  Lan- 
cashire was  thrown  ovt  of  employment.  At  the  same  time,  large  accu- 
mulations of  money  were  realized  from  the  rise  in  the  price  of  cotton  and 
cotton  goods.  This  surplus  capital  settled  into  the  reservoirs  at  London, 
and  the  financiers  of  that  city  were  not  backward  in  devising  means  for 
employing  it.  As  there  was  no  use  for  it  in  connection  with  existing  com- 
merce or  industry,  except  at  very  low  rates  of  interest,  a host  of  new  com- 
panies, chiefly  of  limited  liability,  were  cteated;  the  object  of  some  being 
trading,  others  mining,  others  contracting,  others  for  promoting  remote 
foreign  enterprises,  but  the  majority  being  what  are  known  as  finance 
companies.  Not  one  in  ten  of  the  new  institutions  arose  naturally  from 
the  presentation  of  legitimate  openings  for  such  enterprises;  but,  in  a 
large  majority  of  instances,  the  companies  were  formed  by  artful  “ pro- 
moters ” merely  for  the  purpose  of  taking  up  idle  capital  for  speculative 
purposes,  at  a time  of  unusual  confidence  in  financial  circles.  By  a well 
known  system  of  keeping  up  false  appearances,  and  by  “managing”  their 
shares  on  ’Change,  a certain  degree  of  confidence  was  won  over  to  these 
companies ; the  banks  were  induced  to  discount  their  paper  freely  ; and 
deposits  were  attracted  into  the  hands  of  the  finance  companies.  This 
glittering  show  of  prosperity  continued  until  the  essential  rottenness  of 
the  concerns  could  be  no  longer  concealed,  when  the  banks  began  to 
treat  them  shyly  ; insinuations  against  their  credit  were  whispered  on 
’Change ; the  whispers  were  loudly  echoed  by  the  “bears  ” to  depreciate 
their  shares;  and, as  embarrassments  thickened  around  them,  one  after  an- 
other failed,  until  nearly  the  whole  list  beeame  discredited  upon  the  mar- 
ket. Though  the  business  done  by  very  many  of  these  companies  was 
radically  rotten,  yet  it  was  large  in  amount;  so  that  it  was  felt  in  financial 
circles  that  their  failure  must  compromise  many  firms.  The  new  institu- 
tions fostered  very  naturally  the  commercial  inflation  ; and  the  two  being 
twin  births,  they  were  also  destined  to  expire  together. 

Both  commercial  and  financial  affairs  were  thus  in  a state  to  excite  gen- 
eral mistrust  and  apprehension.  In  this  condition  of  affairs  all  the  signs 
of  an  extensive  war,  of  such  a war  as  has  not  been  waged  in  Europe  since 
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the  battle-flags  of  the  First  Napoleon’s  countless  hosts  were  furled  in  1815 
arose  over  the  European  sky.  A million  of  men  were  placed  under  arms 
between  the  Baltic  and  the  Alps;  a million  more  arming  in  France  and 
Italy.  Russia  announced  her  sense  of  the  coming  crisis  by  throwing  for- 
ward her  troops  in  unusual  force  towards  the  Polish  frontiers,  and  Turkey 
turns  yet  another  screw  upon  her  suffering  treasury,  in  order  to  “ mobilize” 
her  whole  disposable  military  power.  Most  significant  and  most  disas- 
trous of  all,  the  Emperor  of  the  French,  after  a studied  silence  of  months 
on  the  “ European  situation  ” spoke  out,  after  his  own  mystical  and  por- 
tentous fashion,  and  declared  his  <% detestation ” of  the  “treaties  of  1815,” 
and  by  a single  phrase  terrifies  the  enterprise  and  industry  of  Europe  and 
pricked  the  bubble  which  was  just  ready  to  burst. 

Such  were  the  causes  operating  to  produce  the  panic  which  resulted 
in  giving  so  severe  a shock  to  commercial  credit  and  effecting  a decided 
halt  in  the  steady  progress  of  English  industrial  enterprise.  Here  it  had 
less  influence  than  much  smaller  and  less  formidable  revulsions  which 
have  from  time  to  time  occurred  in  Europe.  Some  twenty  millions  of 
gold  have  been  exported  to  England  since  we  received  the  first  news  of 
her  financial  troubles,  and  still  there  has  been  no  derangement  of  general 
business,  and  little  interruption  of  public  confidence.  Even  at  the  Stock 
Exchange,  the  ever  sensitive  quotations  of  Government  and  other  securi- 
ties have  been  sustained  better  than  might  have  been  expected.  It  is 
not,  indeed,  improbable  that  but  for  one  perturbing  cause,  we  should 
scarcely  have  felt  the  shock  at  all,  except  in  cotton,  and  in  a few  securi- 
ties which  are  largely  held  in  England.  The  circumstances  to  which  we 
refer  as  having  chiefly  caused  the  recent  perturbation  in  the  money  mar- 
ket, is  the  sale  by  the  Government  of  thirty  millions  of  gold  in  the  short 
space  of  ten  days.  Some  of  our  readers  may  be  at  a loss  to  understand 
how  these  sales  of  gold  should  produce  such  derangement.  We  will  try 
to  explain. 

It  is  well  known  that  under  the  Sub-Treasury  law  of  1842,  the  govern- 
ment requires  all  payments  to  be  made  to  it  in  gold  or  in  other  legal  ten- 
der money.  Consequently,  the  sale  of  thirty  millions  of  gold  would  draw 
into  the  vaults  of  the  Treasury  forty  millions  of  currency,  and  would  ab- 
sorb this  sum  suddenly.  But  the  ordinary  business  of  the  country  is 
done  by  a much  more  economical  use  of  currency.  Look,  for  example,  at 
the  Clearing-House  settlements  of  any  given  day,  and  you  will  find  that 
eighty  or  ninety  millions  of  debt  are  paid  off  by  the  use  of  only  two  or 
three  millions  of  currency.  Thus  it  appears  that  as  much  currency  is 
needful  for  the  transactions  attending  the  sale  of  thirty  millions  of  gold 
as  would  suffice  to  consummate  a vastly  greater  amount  of  the  ordinary 
business  transactions  of  the  country.  Moreover,  the  currency  used  by  the 
people  in  their  business  does  not  leave  the  current  of  the  circulation.  It 
is  used  over  and  over  again  and  continues  actively  to  pass  from  hand  to 
hand.  But  in  the  case  of  money  paid  into  the  Treasury  it  is  far  other- 
wise* This  currency  is  locked  up  in  the  vaults  of  the  government,  and 
depletes  for  a time  the  current  of  the  circulating  medium  of  the  commu- 
nity. If  the  depletion  be  great  a stringency  in  the  loan  market  super- 
venes till  equilibrium  is  restored.  It  is  easy,  therefore,  to  see  that  com- 
paratively small  government  transactions  in  gold,  involving  the  sudden 
payment  of  greenbacks  into  the  Treasury,  may,  by  making  currency 
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scarce,  paralyze  the  movements  of  capital,  stir  up  great  temporary  de- 
rangement in  the  money  market,  and  engender  wide-spread  mischiefs  in 
those  departments  of  industrial  enterprise  whose  success  depends  on  the 
easy  and  equable  operation  of  our  financial  machinery.  When  we  remem- 
ber that  during  three  days  of  one  week  no  less  than  fifteen  millions  of 
gold  had  to  be  paid  for  by  purchasers  from  the  government  broker,  it 
will  not  appear  surprising  that  we  have  had  a pinch  in  the  money  mar- 
ket. The  only  wonder  that  the  flutter  was  not  exaggerated  till  it  grew 
into  a panic,  as  most  likely  would  have  been  the  case  had  not  the  Assist- 
ant Treasurer  at  New  York,  by  his  skillful  arrangements,  prevented  mon- 
etary stringency. 

But  there  were  peculiar  causas  for  our  exemption  from  the  influences  of 
this  London  panic.  First,  we  do  not  fear  the  threatened  continental 
war.  It  is  evident  that,  if  the  expected  war  breaks  out  in  Europe,  that 
continent  will  grow  less  food  than  usual.  An  immense  impulse  will  thus 
be  given  to  our  raising  of  breadstuffs  and  other  agricultural  and  indus- 
trial products.  The  resulting  activity  in  business  will  benefit  our  railroad 
and  shipping  interests,  will  impart  a higher  value  to  property  invested  in 
such  enterprises,  and  will  be  productive  of  other  important  financial  ad- 
vantages. These  are  some  of  the  reasons  on  account  of  which  the  Euro- 
pean war  fails  to  awaken  much  alarm  here.  The  scene  of  the  conflict  is 
too  far  off;  and,  while  some  of  the  effects  of  the  struggle  would  work  for 
our  interest,  we  are  so  completely  isolated  from  all  connection  with  the 
belligerents  that  there  is  not  the  slightest  danger  of  our  being  drawn  into 
the  vortex. 

Moreover,  the  fact  that  our  monetary  system  does  not  rest  on  a specie 
basis  is  another  cause  of  its  stability  under  the  recent  shock.  If  the 
basis  of  our  currency  were  liable  to  be  suddenly  contracted  and  disturbed 
with  every  sudden  demand  for  coin  for  exportation,  the  recent  shipments 
would  have  spread,  throughout  the  length  and  breadth  of  this  continent, 
as  much  terror  as  was  caused  by  the  most  memorable  panics  our  people 
have  ever  known.  Here  we  have  one  of  those  compensatory  provisions 
which  continually  meet  us  at  almost  every  view  we  take  of  any  depart- 
ment of  human  enterprise  and  achievement  A paper  currency  not  re- 
deemable in  coin  is  a curse  to  any  currency  where  it  prevails ; but,  as  we 
have  just  seen,  the  curse  is  not  without  its  blessing.  Our  paper  money 
is  unsettled  and  unstable  in  its  value — that  is  its  evil — but  our  paper 
money  system  is  not  liable  to  derangement  from  foreign  demand  for 
specie — that  is  its  compensating  good. 

Much  has  been  said  about  this  aspect  of  our  return  to  specie  payments, 
and  some  persons  are  asking  with  much  anxiety  whether,  when  we  do  get 
back  to  a coin  basis,  our  financial  system  will  be  liable  to  be  at  any 
moment  shaken  by  the  exportation  of  coin,  as  was  invariably  the  case  in 
former  times.  Two  remedies  have  been  proposed.  One  is  that  we  should 
pay  all  our  debts  to  foreigners,  and  not  go  in  debt  any  more.  This  is,  of 
course,  Utopian.  Probably  more  than  a thousand  millions  of  dollars  of 
foreign  capital  is  in  various  ways  held  here,  and  we  are  liable  to  be  called 
on  to  pay  any  part  of  this  debt  at  any  time  when  our  creditors  want 
their  money.  Now,  when  a panic  arises  in  any  foreign  money  market, 
some  of  our  creditors  there  want  to  sell  our  securities  or  draw  their  bal- 
ances. Ihe  consequence  is  that  the  foreign  exchanges  are  likely  to  run 
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against  us,  and  before  long  gold  has  to  be  shipped  from  this  side.  Now, 
this  exported  coin  formed  part  of  the  basis  of  our  domestic  currency.  In 
taking  it  away  to  pay  debts  abroad,  we  deplete  our  interior  currency  to 
supply  currency  for  exterior  foreign  use. 

On  this  view  of  the  case  a plan  of  some  ingenuity  has  been  proposed 
to  keep  up  specie  payments,  and  yet  prevent  our  home  currency  being 
violently  contracted  and  our  domestic  trade  distuibed  whenever  our 
foreign  balances  run  against  us.  The  plan  consists  of  three  provisions. 
First,  let  the  banks  of  issue  be  compelled  to  redeem  their  notes  not 
in  specie  but  in  gold  notes.  Secondly,  let  the  government  issue  these 
notes  on  deposit  of  gold  and  issue  no  notes  which  are  not  represented 
by  gold  actually  in  hand.  Thirdly,  let  the  gold  notes  be  legal  tender 
$md  let  a weekly  statement  be  published  of  the  amount  outstanding 
similar  to  weekly  reports  of  the  banks  of  England  and  France,  and  let 
a minimum  and  maximum  amount  be  fixed  below  or  above  which  the 
outstanding  volume  of  gold  notes  shall  not  go.  We  do  not  offer  this 
plan  as  perfect.  Indeed,  we  see  several  objections  to  some  of  its  details. 
But  it  may,  perhaps,  suggest  a better  plan,  or  be  itself  susceptible 
of  the  requisite  modifications.  Of  course,  its  adoption  requires  that 
the  greenbacks  should  all  be  called  in,  and  that  hereafter  nothing  should 
partake  of  the  nature  of  legal  tender  except  either  the  standard  coin  itself 
or  the  gold  notes  which  are  actually  represented  by  coin  on  deposit  in 
the  National  Treasury. 

Some  such  expedient,  it  is  supposed,  would  give  the  needful  elasticity 
to  our  currency,  and  would  enable  us  at  once  to  preserve  the  converti- 
bility of  our  notes,  which  is  the  grand  central  principle  of  the  Bank  of 
England  system ; and  to  preserve  our  currency  without  contraction 
from  sympathy  with  derangements  in  foreign  trade,  which  is  the 
great  recommendation  of  the  system  of  the  Bank  of  France.  It  is,  per- 
haps, inevitable  that  commerce  should  periodically  run  into  wild  inflations, 
and  that  financial  affairs  should  lapse  into  an  unsound  state  ; but  the  de- 
rangement of  our  internal  commerce  should  not  follow  every  European 
panic,  and  would  not,  if  some  such  expedient  were  adopted.  Finally,  this 
disturbance  in  the  London  money  market  shows  us  that  there  are  decided 
defects  in  the  English  monetary  system.  Had  it  been  possible,  without 
sacrificing  the  principle  of  convertibility,  to  invest  the  Bank  of  England 
under  easier  conditions,  with  the  power  to  do  what  was  allowed  to  it  in 
the  last  extremity  by  the  government,  there  might  have  been  no  panic. 
The  banking  houses  had  an  abundance  of  the  most  desirable  securities ; 
but  the  Bauk  of  England  was  verging  upon  the  legal  limit  of  its  circula- 
tion, and  the  securities  were  consequently  of  no  avail.  There  was  a dead 
lock  to  loans,  because  the  Bank  could  no  longer  lend.  The  effect  of  the 
legal  restrictions  upon  the  circulation  of  the  Bank,  is  seen  in  the  circum- 
stance that  the  panic  began  to  subside  the  moment  it  was  known  that  the 
restriction  was  removed,  and  also  in  the  fact  that,  in  former  crisis,  panic 
was  stayed  instantly  upon  the  suspension  ot  the  bank  restrictions.  The 
system  needs  another  feature;  in  some  way  disconnecting  as  much  as 
possible  the  internal  finances  of  the  kingdom  from  its  international  ex- 
changes. 
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COAL  IN  THE  UNITED  STATES. 

Whatever  may  be  the  future  product  of  the  Coal  Mines  of  Great 
Britain,  it  is  certain  that  the  United  States  possess  a Bupply  which  many 
generations  cannot  exhaust.  The  whole  extent  of  the  coal  area  in  the 
United  States  has  been  usually  divided  into  four  principal  coal-fields  or 
tracts,  viz.: — The  Great  Central,  Alleghanian  or  Appalachian  coal-field, 
extending  from  Tuscaloosa  in  Alabama,  through  Eastern  Tennessee  and 
Kentucky,  Western  Virginia,  Maryland,  Ohio,  and  Pennyslvania,  and 
reappearing  in  New  Brunswick  and  Nova  Scotia.  This  field  has  been 
computed  to  cover  within  the  United  States  an  area  of  50,000  to  60,000 
square  miles  of  which  about  40,000  square  miles,  or  25,600,000  acres, 
are  considered  workable  area.  It  is  subdivided  into  eight  minor  divisions 
productive  of  bituminous  coal.  The  second  coal-field  occupies  the  greater 
part  of  Illinois  and  Indiana,  and  in  extent  is  nearly  equal  to  the  first.  A 
third  field  covers  a large  portion  of  Missouri,  and  the  fourth  the  greater 
part  of  the  State  of  Michigan.  The  Chesterfield  bituminous  coal-field,  a 
detached  district  of  small  area  near  Richmond,  Virginia,  contains  the  oldest- 
worked  collieries  in  America,  and  for  many  years  furnished  the  only  sup- 
ply of  coal  for  the  seaboard  towns.  The  greater  part  of  the  area  of  work- 
able coal  in  the  bituminous  coal-fields  above  mentioned  remains  as  yet 
undeveloped.  The  detached  basins  of  anthracite  coal  in  Pennsylvania, 
which  form  one  of  the  most  interesting  of  this  great  coal-producing  terri- 
tory, though  limited  in  aggregate  area,  as  yet  produce  considerably  more 
than  all  the  others  put  together. 

The  coal  area  of  the  United  States,  according  to  Taylor’s  “ Statistics 
on  Coal,”  a work  published  in  1855,  was  estimated  In  1845  to  cover 
133,132  square  miles,  or  85,204,480  acres,  which  was  nearly  one-fourth 
of  the  total  area  of  the  twelve  States  in  which  the  coal  formations  lay. 
It  was  equivalent  to  nearly  three-fourths  of  the  coal  areas  of  the  principal 
coal* producing  countries  of  the  world.  Of  this  area  8,397  square  miles 
were  on  the  west  side  of  the  Missouri  River,  and  124,372  square  miles 
east  of  the  Mississippi  River,  whilst  437  square  miles  were  occupied  by 
the  anthracite  deposits  of  Pennsylvania.  More  recent  estimates  (frora'the 
report  of  the  Commissioners  of  the  General  Land  Office)  have  made  the 
American  coal  fields,  so  far  as  they  have  been  developed,  to  cover  nearly 

20.000  square  miles,  or  one-tenth  the  entire  area  of  the  kingdom.  The 
coal  formations  of  British  America  are  computed  to  have  an  area  of  18,000 
square  miles. 

In  1845  the  production  of  the  British  coal-fields  was  set  down  at 

81.500.000  tons  annually.  The  product  in  1858  was  stated  to  be  upwards 
of  65,000,000  tons,  worth  at  the  pit’s  mouth  16,700,000/.,  and  in  1863, 
86,292,215  tons,  valued  at  20,572,94 51.  An  eminent  geologist  estimates 
the  average  thickness  of  the  workable  coal  of  Great  Britrin  at  35  feet, 
and  the  total  quantity  of  workable  coal  at  190,000,000  tons.  If  the 
whole  area  of  the  productive  coal-fields  of  North  America  be  taken  at 

200.000  square  miles,  and  the  average  thickness  at  20  feet,  Mr.  Kennedy 
calculates  that  their  product  will  be  4,000,000,000,000  tons.  The  rela- 
tive size  of  the  coal  measures  of  the  United  States  and  other  countries  has 
been  made  more  appreciable  by  taking  the  amount  of  workable  coal  in 


Digitized  by  LjOOQie 


Coal  in  the  United  States. 


419 


I860] 


Belgium  as  1,  then  that  of  the  British  Islands  becomes  rather  more  than 
5,  that  of  all  Europe  8£,  and  that  of  North  America  3.  Professor  Rogers, 
in  a work  on  the  coal-fields  of  the  United  States  as  compared  with  those 
of  Europe,  calculates  that  the  United  States  has  1 square  mile  of  coal  field 
to  every  1 5 square  miles  of  territory ; Great  Britain  1 to  every  30  of 
surface;  Belgium,  1 to  every  22^-;  and  France,  1 to  every  200  miles  of 
surface.  The  relative  superficial  magnitude,  he  observes,  of  the  coal-fields 
of  the  countries  possessing  coal  will  be  recognised  if  we  compare  them 
by  some  simple  unit  of  measure.  Let  this  be  100  square  miles.  In  this 
case — Russia  will  be  represented  by  1 ; Spain,  2 ; anthracite  fields  of 
Pennsylvania,  4 ; Westphalia  and  Bohemia,  4 ; Belgium,  5 ; France,  10  ; 
Rhenish  Prussia,  10;  British  Provinces  of  North  America,  17;  British 
Islands,  40  ; Europe,  75:  Pennsylvania,  120;  Appalachian  coal-fields  of 
the  United  States,  2,200.  Whichever  way  the  foregoing  figures  are  taken 
they  clearly  represent  the  enormous  coal-producing  power  and  the  vast’ 
mineral  wealth  of  North  America. 

In  view  of  these  extensive  coal  fields  in  every  part  of  the  country  it 
would  seem  hardly  possible  that  the  exhorbitant  prices  of  the  last  two 
years  could  be  much  longer  sustained.  And  yet  we  must  remember  tVat 
our  supply  at  present  comes  from  a very  limited  region,  and  is  under  the 
control  of  a few  transportation  companies.  Previous  to  the  war  the 
Pennsylvania  product  had  supplied  fuel  for  half  the  continent,  meeting 
the  requirements  of  our  seaport  and  frontier  towns,  and  even  underselling 
the  colliers  of  Nova  Scotia  in  the  markets  of  Canada.  This  was  due  to 
the  facility  with  which  it  was  quarried  and  conveyed  to  different  places. 
These  facilities  were  steadily  increasing.  Canals  and  railroads  were 
extended  from  New  York  and  other  parts  of  the  country  to  the  coal 
regions  of  Pennsylvania  to  bring  away  their  product  to  now  districts. 
But  the  demand  was  also  steadily  increasing  year  by  year  when  the  war 
began.  The  war  having  at  once  added  largely  to  that  demand  in  supply- 
ing our  greatly  increased  steam  marine,  and  the  extensive  manufactories 
which  were  kept  in  operation  to  finish  material  for  military  use,  which 
aided  by  the  Government  issues  of  currency  immediately  gave  an  upward 
impulse  to  prices. 

This  impulse  was  aided  by  the  flood  of  1862,  which  suspended  opera- 
tions, and  led  to  the  exhaustion  of  the  stocks  in  hand.  These  and  other 
causes  continued  to  operate  sending  prices  up  as  a matter  of  course  till 
the  conclusion  of  the  war;  at  which  time  indication  appeared  of  a de- 
cline. These  indications,  however,  were  doomed  to  disappointment.  The 
attempt  during  last  season  of  the  colliers  of  the  Lackawanna  and  Wy- 
oming coal  districts  to  reduce  the  wages  of  the  miners,  were  followed 
by  an  extensive  strike,  which  enabled  the  companies  to  sell  their  stocks 
at  such  enormous  profits  as  to  suggest  to  many  the  possibility  that'they 
had  secretly  connived  at  the  affair.  Certainly  the  strikers  only  obtained 
penury  for  their  part  of  the  transaction,  and  the  consumers  by  reason  of 
it  have  been  compelled  to  pay  exorbitant  prices  during  the  entire  win- 
ter. There  are  symptoms  now  of  the  approach  of  better  times,  and  yet 
we  do  not  look  for  any  permanent  change  for  the  better  until  the  financial 
system  of  the  country  is  placed  in  a healther  condition,  and  railroads  for 
the  transportation  of  coal  to  the  different  ports  of  the  couutry  where  it  is 
required  have  been  multiplied. 
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The  present  difficulty  is  exaggerated  by  the  peculiar  fact  that  the 
transportation  business  is  done  principally  by  the  owners  of  the  mines ; 
the  mining  companies  and  railroad  corporations  are  substantially  identical. 
The  following  illustrates  the  mode  by  which  this  state  of  things  was 
brought  about : In  Elk  County,  Pennsylvania,  until  within  a few  years 
the  lumber  business  engrossed  every  thing.  In  1858,  however,  Mr.  Jo- 
seph Yeazie,  a young  man  from  Boston,  a graduate  of  the  Lawrence  Scien- 
tific School,  heard  that  there  were  bituminous  veins  of  coal  in  Elk  Coun- 
ty. He  induced  his  father  to  come  out  with  him  and  “ prospect  ” a lit- 
tle. In  a few  days  they  discovered  quite  a number  of  out-croppings, 
which  confirmed  all  that  had  been  reported  of  the  property.  At  that 
time  the  geological  survey  of  the  State  of  Pennsylvania,  made  by  Pro- 
fessors Rogers  and  Lesley,  had  not  been  published.  That  report  describes 
the  coal  lands  thus  prospected  by  Mr.  Veazie  as  the  fourth  bituminous 
coal  basin  of  Pennsylvania.  Soon  after  discovering  the  coal  property  and 
learning  its  value,  Mr.  J.  A.  Yeazie  of  Boston  and  some  of  his  wealthy 
friends  secured  a title  to  six  thousand  nine  hundred  acres  of  these  lands, 
lying  in  a compact  body.  At  first  a company  called  the  Pennsylvania 
Coal  Company  was  organized  under  the  laws  of  Pennsylvania ; then  fol- 
lowed the  organization  of  the  Shawmut  Company  ; then  of  a railroad  com- 
pany ; and  finally  all  these  companies  were  consolidated,  under  a special 
charter,  into  one  company,  called  the  Pennsylvania  Cannel  Coal  and  Rail- 
road Company,  with  a capital  of  $1,500,000  ; thirty  thousand  shares  of 
fifty  dollars  each.  There  are  now  seven  different  coal  companies  in  the 
county  of  Elk,  not  one  of  which  existed  seven  years  ago. 

A correspondent  writing  last  Fall,  shows  the  way  in  which  the  Cannel 
Coal  <fc  Railroad  Company  manage  to  realize  large  profits.  Their  rail- 
road, 14  miles  long,  connected  with  the  Philadelphia  & Erie  Railroad,  two 
and  a half  miles  east  of  Ridgeway,  is  completed  to  an  opening  which  now 
produces  about  100  tons  a day,  and,  when  fully  manned,  will  produce  200 
tons  a day.  It  is  graded  1,300  feet  to  another  opening,  which  can  turn 
out  150  tons  a day,  and  from  which  a tramway  of  1,200  feet  leads  to  still 
another  opening,  also  capable  of  turning  out  150  tons  a day.  The  rail- 
road— tramway  and  all — will  be  completed  by  Christmas,  when  the  com- 
pany will  be  able  to  fill  orders  for  500  tons  a day.  These  coal  people  will 
not  tell  their  most  hidden  secrets,  but  the  coal  costs  the  company  not  over 
$1  25  to  mine  and  deliver  at  the  terminus  of  their  road  near  Ridgway,  and 
as  they  are  selling  it  for  $4  50,  it  will  be  seen  they  have  a solid  margin 
of  at  least  $3  per  ton;  so  that  by  January  next  they  can  count  a daily 
profit  of  $1,500  a day,  or  $450,000  a year.  All  this  from  three  openings 
in  one  vein.  But  there  are  twelve  veins  of  bituminous  coal  and  two  of 
cannel  coal.  About  30  openings  have  been  made,  some  of  them  800  feet 
in  length  and  reaching  through  the  hill  some  600,  and  reaching  through 
in  the  same  way,  but  all  deep  enough  to  show  the  inexhaustible  supply  of 
coal  on  the  estate. 

The  operation  of  mining  is  very  similar  in  all  mines.  In  the  one  re- 
ferred to  above,  visitors  are  allowed  seats  in  the  little  cars  in  which  the 
coal  is  sent  out  of  the  mine.  The  driver  is  a boy,  with  a small  lamp  hung 
to  his  cap,  in  front.  Another  miner,  called  a pusher,  whose  business  it  is 
to  get  coal  out  of  the  mines,  accompanies.  The  bank  of  earth  about  the 
entrance  is  neatly  sloped,  and  well-fitted  timbers  protect  the  roof  and  sides. 
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The  roof  is  of  coal,  and  the  sides  of  coal  down  for  three  feet,  where  a layer 
of  fine  clay  comes  in,  followed  by  slate.  Through  the  slate  water  pene- 
trates, and  so  renders  the  passage  wet  and  sloppy.  A light  rail  is  laid  all 
through  the  mine  for  the  cars  to  run  upon.  Every  25  feet  occurs  the  en- 
trance to  a side  room  or  chamber.  These  penetrate  25  feet,  and  are  then 
enlarged  to  the  size  of  18  feet  Leaving  the  car  and  walking  into  a cham- 
ber, we  find  the  miners  at  work.  They  lie  fiat  on  their  backs  or  on  their 
sides,  and  dig  in  the  shale  under  the  coal,  thus  undermining  it.  Then 
with  wedges  they  split  off  great  pieces,  as  large  as  possible,  sometimes 
several  feet  long  and  two  feet  thick.  Thus  the  miners  work  until  late  in 
the  afternoon ; the  work  is  excessively  dirty,  but  they  earn  good  wages. 
Eeturning  from  the  mines,  we  must  walk  out,  for  the  car  is  needed  for 
business.  The  laden  coal  cars  descend  with  their  own  gravity  to  the  plat- 
forms, through  which  it  is  dropped  upon  a screen  or  sieve  which  allows 
the  smaller  pieces  and  the  dust  to  pass  and  separate  ; the  rest  runs  directly 
into  the  car,  and  in  an  hour  or  so  is  delivered  to  the  dealer  at  the  junc- 
tion. Mining  in  all  the  other  bituminous,  and  even  anthracite  coal  mines, 
the  same  as  pursued  here,  only  that  in  all  the  anthracite  mines  and  many 
of  the  bituminous  the  coal  lies  below  the  watercourses,  and  so  wells  have 
to  be  sunk,  shafting  put  down,  and  a vast  amount  of  pumping  done,  thus 
enhancing  the  cost  of  mining  and  of  the  coal. 

The  former  practice,  in  opening  a vein  of  coal,  was  to  begin  at  the 
M outcroping”  and  clear  away  the  earth,  or  make  a large  number  of 
openings.  This  was  found  to  be  too  expensive  and  laborious.  Now  the 
more  convenient  method  has  been  adopted  of  making  an  opening  on  an 
jnclined  plane  or  “ slope,”  and  laying  upon  it  the  two  tracks  before  men- 
tioned— one  for  the  loaded  cars,  which  are  drawn  out  by  an  engine,  and 
the  other  for  empty  cars  to  descend  into  the  mine.  The  dimensions  of 
these  articles  are  generally  five  feet  in  length  by  three  in  breadth. 

The  more  common  process,  however,  is  to  sink  a shaft  into  the  mine. 
Entrance  and  egress  are  by  means  of  a bucket  or  “ carriage,”  which  is 
let  down  and  drawn  up  by  a rope  and  windjass.  Accidents  sometimes 
happen  from  the  breaking  of  the  rope,  and  sometimes  a person  in  the 
carriage  is  seized  with  dizziness  and  falls  from  the  carriage  to  the  bottom 
of  the  mine.  To  prevent  fatal  results  from  the  breaking  of  the  rope,  hooks 
are  fixed  to  the  carriage,  which  fasten,  in  such  cases,  to  the  sides  of  the 
shaft,  enabling  the  rescue  of  the  persons  inside  from  their  perilous 
situation. 

At  the  Baltimore  mines,  at  Wilkesbarre,  Pennsylvania,  two  veins  of 
coal,  one  immediately  beneath  the  other,  are  worked  at  the  same  time. 
The  upper  one  has  been  excavated  clear  to  the  “ Black  Diamond  Mines,” 
a distauce  of  two  miles.  At  first  the  coal  was  taken  from  the  Baltimore 
mines  by  several  cuttings,  opening  out  upon  a narrow  gorge,  at  the  bot- 
tom of  which  flows  a little  stream  of  water.  Only  a footpath  lies  between 
those  cavernous  portals  and  the  edge  of  the  descent,  evciting  our  curiosity 
to  learn  how  the  coal  could  be  removed  in  any  considerable  quantities. 
From  this  point  the  floor  of  the  mine  slopes  gradually  to  the  furthest  ex- 
tremity of  the  excavation.  The  miners  may  be  seen  in  the  distance,  each 
with  a little  lamp  in  his  visors,  moving  hither  and  thither,  and  appearing 
in  the  darkness  like  the  shades  of  denizens  of  the  wide  world.  In  winter 
time  the  spectacle  is  fully  as  impressive — the  evergreens  in  the  little  gorge 
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laden  with  snow,  the  streamlet  flowing  rapidly  along,  the  entrances  of  the 
portals  hung  with  icicles,  the  floor  and  roof  inside  covered  as  with  stalag- 
mites and  stalactites,  all  of  ice,  colored  by  the  carbonate  of  iron,  the 
lights  and  shadows  made  by  the  pillars  of  coal  which  have  been  left  to 
support  the  roof,  and  the  lights  of  the  dusky  laborers  gliding  hither  and 
thither  far  away  down  there  beneath  the  earth. 

Those  pillars  of  coal,  usually  about  six  feet  in  diameter,  are  always  left 
to  support  the  roof  of  the  mine;  and  when  the  vein  is  worked  out  they 
are  removed,  and  wooden  pillars  having  been  put  in  to  take  their  place, 
sometimes  the  roof  falls,  burying  whomever  may  happen  to  be  within  the 
mine.  The  town  of  Pittston,  at  the  confluence  of  the  Lackawanna  and 
Susquehanna,  has  been  nearly  undermined  in  this  manner;  but  as  yet  few 
of  those  fallings-in  have  taken  place.  A few  years  ago,  however,  the  pub- 
lic school- house  sunk  down  into  one  of  these  places. 

These  chambers,  many  of  them  within  the  mines,  are  really  very  fine. 
Some  of  them  are  so  low  that  a person  of  medium  stature  must  stoop  to 
get  through  them,  and  so  narrow  that  two  persons  cao  barely  pass  each 
other.  But  others  are  eighteen  feet  from  floor  to  roof,  and  fifty  feet  in 
breadth  ; the  roof  consisting  of  slate  smoothly  polished,  and  beautifully 
indented  with  perfectly  shapen  fossils,  and  the  walls  being  rough  where 
the  coal  had  been  in  contact  with  the  slate,  with  boles  of  fossil  trees  here 
and  there  in  half  relief,  from  one  to  three  feet  in  diamatar.  A fossilised 
stump  of  a tree,  four  feet  high,  three  feet  across  at  the  top,  and  six  feet 
at  the  bow,  was  found  in  the  Baltimore  mine,  and  removed  with  great  care 
to  the  Court  House  at  Wilkesbarre.  The  mines  abound  in  beautiful  and 
perfect  fossils,  principally  stem  of  plants ; quartz  crystals  are  also  found 
in  the  rock  which  covers  the  coal. 

The  anthracite  coal  is  removed  from  its  bed  by  blasting.  It  is  then 
placed  in  cars  and  drawn  away  by  mules.  Sometimes  it  is  taken  to  the 
portal  of  the  mine  in  this  manner,  but  oftener  is  drawn  up  the  slope 
by  piilleys  and  “gravity  cars”  into  the  “ cracker,”  a lofty  building  where 
it  is  unloaded,  broken  to  peices,  screened,  and  the  slate  picked  from  it  by 
children.  It  is  then  poured  into  troughs  or  conductors  of  iron,  which  dis- 
charge it  into  railroad  cars  and  canal  boats  for  transportation.  Among 
the  piles  of  slate  and  “ screenings  ” which  are  rejected  by  this  operation 
are  considerable  quantities  of  good  coal,  which  is  generally  given  away  to 
any  one  who  will  take  the  trouble  to  gather  it  out.  It  is  no  unusual 
thing  to  witness  boys,  and  even  girls  and  grown  women,  ragged  and  un- 
clean, barefooted  and  bareheaded,  gaunt  and  smutted,  filling  their  baskets, 
bags  and  pails,  lifting  the  dirty  burden  to  their  shoulders  aud  staggering 
away  to  their  wretched  homes. 

These  miners  are  paid  by  the  quantity  of  coal  got  out  by  them.  They 
seldom  work  later  than  three  or  four  o’clock  in  the  afternoon.  Some  of 
them,  especially  the  Welsh,  are  frugal  and  industrious.  Their  homes  are 
well  kept,  and  their  families  interesting.  Shelves  of  books,  and  news- 
papers, show  that  they  are  intent  upon  improvement;  and  in  some  of 
the  larger  towns,  they  have  established  reading  societies  and  lyceuras.  In 
several  instances  they  have  in  this  way  collected  a valuable  library  and 
cabinets  of  geological  specimens  from  the  mines  where  they  are  employed. 
They  have  also  strong  religious  tendencies,  and  do  much  to  toward  cor- 
recting the  disposition  and  manners  of  their  ruder  associates. 
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But  too  often  the  miners  are  of  a different  class,  and  spend  as  fast  as 
they  earn.  In  a time  of  scarcity,  as  during  the  late  great  “ strike,”  they 
are  reduced  almost  to  want  through  their  improvidence,  although  they 
may  have  been  earning  a hundred  dollars  a month.  Yet  they  never  seem 
to  hesitate,  however  well  they  may  be  doing,  to  break  off  work  and  de- 
mand higher  wages.  They  are  organized  into  secret  societies — a measure 
often  necessary  as  a protection  against  the  exactions  of  the  companies, 
who  are  often  unregardful  of  their  rights  and  welfare;  and  when  these 
strikes  occur,  they  are  thus  pledged  to  stand  by  each  other. 

Many  of  the  miners  are  rude,  ignorant,  and  even  dangerous.  Some  of 
them  speak  a patois  or  dialect  which  requires  interpreting  to  render  it  in- 
telligible. The  children  acquire  their  vicious  ways,  swearing,  insulting 
persons  who  happen  to  speak  to  them,  throwing  stones  at  animals,  destroy- 
ing fences,  and  doing  mischief  maliciously.  Their  appearance,  coarse  and 
ragged  in  dress,  dirty  and  black  with  coal  dust,  corresponds  with  their 
manners.  They  seldom  attend  school  or  learn  to  read  ; and  the  indica- 
tions of  their  future  career  are  not  very  encouraging. 

It  is  of  the  utmost  importance,  it  will  be  seen,  that  this  dj?ing-out  of  in- 
dustry shall  be  somewhat  modified.  The  acts  of  this  class  have  been  able 
to  create  high  prices  of  coal  everywhere,  in  other  mines  as  well  as  at  home, 
and  indicate  possible  consequences  of  the  most  serious  character.  The 
multiplication  of  companies  would  tend  to  ameliorate  their  conditions,  also 
the  construction  of  avenues  of  transit,  the  managers  of  which  would  not 
have  their  interests  identified  too  closely  with  the  mining  as  well  as  the 
production  of  coal. 


WHAT  FIXES  A RATE  OF  INTEREST. 

BT  A.  D. 

A good  many  otherwise  well-informed  people  believe  in  the  notion 
that  a rate  of  interest  is  the  result  of  law.  For  instance,  if  the  legal  rate 
of  interest  is  six  per  cent,  the  market  rate  must  be  six  per  cent ; and  if  the 
legal  rate  is  then  lowered  to  four,  the  market  rate  would  necessarily  be- 
come four.  One  of  the  wealthiest  and  most  experienced  merchants  in 
New  York  was  heard  to  express  this  opinion  a few  days  ago,  and  none 
among  those  who  heard  him  were  prepared  to  refute  his  position.  Yet 
such  an  utter  lack  of  breadth  is  evinced  in  this  notion,  it  seems  extraor- 
dinary that  any  merchant  who  holds  to  it,  should  have  been  able  to  make 
his  way  successfully  among  the. crowd  of  better  informed  men  who  must 
have  been  his  competitors. 

A particular  rate  of  interest,  is  in  great  part  an  international  affair — 
it  is  primarily  the  result  of  the  difference  between  the  civilization  of,  or 
more  correctly  speaking,  the  security  for  capital  afforded  by  various  na- 
tions. The  more  perfect  the  security  in  a country  the  lower  the  rate  of 
interest ; and  the  higher  the  rate  of  interest,  the  lower  the  standard  of 
credit  compared  with  other  cotemporaneous  countries.  However  much 
this  law  of  political  economy  may  wound  the  self  love  of  particular  na- 
tions when  applied  to  practice,  a little  further  consideration  must  con- 
vince us  of  its  truth  with  of  course  certain  modifications. 

The  immediate  cause  of  a rate  of  interest  is  the  pressure  of  monied 
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capital  for  employment  as  compared  with  the  pressure  of  employment 
for  monied  capital — in  other  words  of  the  demand  and  supply  of  loan- 
able funds.  The  pressure  of  capital  (or  wealth)  being  the  immediate 
cause  of  the  rate  of  interest,  it  follows  that  wherever  the  great  bulk  of 
capital  flows  to,  must  be  that  place  where  the  rate  of  interest  is  lowest; 
and  that  wherever  it  flows  from  is  where  the  rate  is  highest.  Accord- 
ingly as  we  find  that  in  London,  Paris  and  the  free  cities  of  Germany  and 
also  in  the  cities  of  New  York,  Philadelphia  and  Boston  the  rate  of  in- 
terest is  lower  than  anywhere  else ; and  that  in  the  barbarous  countries 
of  Asia  and  China  the  rate  of  interest  is  higher,  this  argues  that  capi- 
tal is  constantly  flowing  towards  these  cities  and  from  those  countries. 
And  such  is  the  fact  Indeed,  the  law  we  are  illustrating  is  deduced 
from  the  very  facts  jwhicb  are  being  used  to  illustrate  it ; so  that  in- 
stead of  straining  the  facts  to  suit  the  law,  we  are  simply  stating  the 
facts  and  leaving  the  law  to  unfold  itself  as  we  proceed. 

Some  persons,  having  in  mind  the  extraordinary  flow  of  specie  from 
Europe  to  India,  may  be  disposed  to  deny  that  capital  habitually  flows 
from  uncivilized  to  civilized  countries;  but  their  doubts  can  easily  be 
satisfied.  The  only  authority  for  this  doubt  is  Michael  Chevalier  in  his 
work  on  u The  Probable  Fall  in  the  Value  of  Gold,”  wherein  the  author 
says  : — “ The  value  of  silver  rises  at  present  (1859)  owing  to  the  sudden 
demand  for  this  metal  for  exportation  to  the  remote  East.  According  to 
the  statement  of  Mr.  James  Low,  and  derived  from  the  books  of  the 
Peninsular  and  Oriental  Steam  Navigation  Company,  by  whose  agency 
nearly  the  whole  of  this  precious  freight  is  transported,  the  vessels  of  this 
company  carried  from  England  to  Asia  the  sum  of  12,118,985/.  in  silver 
in  1856,  and  of  16,795,232  in  1857.  In  1851  it  was  only  1,716,000/. 
Besides,  from  the  ports  of  the  Mediterranean  there  have  been  sent  to  the 
Levant  and  the  remote  East  (India,  China,  and  the  adjacent  regions),  in 
1856,  1,989,616/.,  and  in  1857  3,350,689/.  This  is  for  the  year  18J7,  or 
a total  of  20,145,921/. — that  is  to  say,  of  more  than  doubte  the  yield  of 
all  the  silver  mines  that  supply  the  markets  of  the  Western  World.  I 
mean  of  Europe  and  America.  The  efflux  of  silver  is  independent  of  an 
exportation  of  probably  one-tenth  of  the  above  amount  in  gold,  which  has 
been  going  on  during  the  last  few  years.  It  is  true  that  we  ought  to 
deduct  from  the  exportations  of  silver  to  the  East  a certain  quantity  of 
imports,  because  in  these  articles  (i.  e.,  in  gold  and  silver),  alongside  of 
the  general  stream,  there  is  always  a certain  counter  current.  But  we 
have  reason  to  believe  that,  for  the  last  few  years,  it  has  been  but  a lim- 
ited sum.  At  any  rate,  the  amount  is  unknown  to  us.” 

As  Chevalier’s  essay  has  been  read  all  over  the  world,  the  notion  has 
prevailed  that  a steady  stream  of  capital  is  constantly  flowing  from 
Europe  to  Asia,  and  has  been  flowing  for  a long  time  past,  and  will  con- 
tinue to  flow  for  a long  time  to  come.  Now,  this  is  all  wrong.  In  the 
first  place,  as  Chevalier  himself  admits,  the  flow  of  specie  to  the  East  has 
been  a sudden  movement.  Tt  amounted  in  1851  to  only  1,716,100/.,  and 
not  until  1856  did  it  assume  any  proportion  worthy  of  notice.  Secondly, 
it  has  been  accompanied  by  a counter  current  of  u unknown;”  but  not 
necessarily  for  that  reason  of  a limited  extent.  Thirdly,  this  movement 
almost  ceased  by  1860,  and  it  was  only  set  in  motion  again  by  the  Ameri- 
can war,  which  caused  a demand  for  East  India  cotton,  and  necessitated 
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shipments  of  specie  wherewith  to  pay  for  it  Fourthly,  the  movement, 
when  it  began,  was  not  a movement  from  a state  of  equilibrium,  but  was 
simply  a return  to  the  East  of  a portion  of  that  vast  amount  of  specie 
which,  as  we  shall  presently  see,  had  been  previously  flowing  towards 
Europe.  Fifthly,  it  was  a movement  from  England  and  France  to  India, 
it  is  true  ; but,  as  Chevalier  himself  admits,  the  same  specie  that  went  in 
this  way  out  of  Europe  simultaneously  came  back  to  Europe  by  way  of 
Russia.  Sixthly,  and  this  covers  the  whole  ground.  A flow  of  specie  is 
not  a flow  of  capital,  because  capital  is,  indeed,  all  kinds  of  wealth.  For 
every  dollar  of  specie  that  went  out  of  Europe  to  India,  it  follows  that  a 
dollar  worth  of  goods,  or  more,  went  out  of  India  to  Europe.  Europeans 
are  not  likely  to  be  addicted  to  giving  away  their  specie.  When  they  do 
so,  depend  upon  it  they  do  so  for  a good  reason — in  a word,  for  an  equiva- 
lent, or  more  than  an  equivalent.  Hence  no  flow  of  capital  occurred  from 
Europe  towards  India,  to  remain  there  looking  for  employment  and  de- 
pressing the  rate  of  interest  among  the  Hindoos.  On  the  contrary,  the 
flow  was  the  other  way.  Baron  Humboldt  states  (1816)  that,  in  the 
trade  between  Russia  and  China,  the  latter  pay  the  former  the  differences 
in  specie,  and  thus  a flow  of  the  precious  metals  is  maintained  through 
Siberia  to  Europe.  In  his  “ New  Spain”  (edition  of  1827)  he  states  that 
new  facts  confirmed  this  opinion,  and  added  : — 4*  It  is  now  a generally  re- 
ceived opinion  that  Great  Britain  has  created  an  influx  of  gold  and  silver 
from  the  Peninsula  of  India  into  Europe.”  The  commercial  delegates 
who  accompanied  the  French  embassy  to  China,  in  some  publications  pre- 
pared with  great  care  (“Annales  du  Commerce  Exterieur,  <fcc.”),  establish  the 
fact  that,  after  1830,  China  came  to  be  a much  larger  exporter  than  im- 
porter of  silver  ; and  they  give  us  their  estimate  for  1842  that  China 
would  have  that  year  imported  one  million  of  dollars,  and  exported  over 
eleven  millions  of  dollars.  They  add  that,  up  to  the  time  at  which  they 
wrote — that  is  to  say,  subsequent  to  1845 — the  commerce  in  opium  alone 
had  caused  an  exportation  of  silver  from  China  to  the  amount  of  about 
twenty  millions  of  dollars. 

We  close  our  evidence  of  facts,  on  this  point,  (all  of  which  is  taken 
from  Chevalier’s  book,)  by  quoting  Chevalier’s  opinion.  “It  must  be 
borne  in  mind  that  the  magnitude  of  the  amount  of  silver  absorbed  an- 
nually by  Asia  is  of  recent  date  ; it  is  an  unforseen  phenomenon  which 
has  abruptly  presented  itself,  and  we  could  not  conscientiously  take  it  for 
a fact  definitely  and  unchangeably  established  ; it  would  be  exposing  our- 
self too  much  to  the  risk  of  deception  to  assume  that  the  present  will  be 
the  rule  of  the  future.  If  asked  for  an  opinion  I should  decidedly  with- 
hold it  ” 

Capital,  therefore,  is  sure  to  flow  from  barbarous  towards  civilized  coun- 
tries, evidently  to  avail  itself  of  the  better  protection  and  safety  afforded 
by  the  laws  of  the  latter.  Therefore,  our  synthesis  of  facts  is  this : Safety 
and  security  invite  accumulations  of  capital ; accumulations  of  capital, 
when  greater  than  the  demand  for  capital,  lower  the  rate  of  interest,  and, 
vice  versa , raise  it ; therefore,  wherever  the  greatest  amount  of  safety  and 
security,  in  other  words,  civilization,  prevails,  there  will  the  rate  of  interest 
be  lowest.  Contrariwise,  wherever  the  rate  of  interest  is  lowest,  the  state 
of  civilization  is  highest.  Therefore,  the  rate  of  interest  in  this  country, 
as  in  all  other  countries,  results  from  its  comparative  civilization,  from  the 
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comparative  state  of  safety  and  security  to  capital,  (not  to  money  alone, 
but  to  all  kinds  of  capital,)  which  its  laws  afford.  If  this  be  the  case, 
then,  it  cannot  be*  raised  or  lowered  by  mandate,  and  can  only  be  affected 
permanently  by  war  or  injustice  on  the  one  side,  or  by  peace  and  justice 
on  the  other. 

That  is  what  fixes  the  rate  of  interest.  If  all  countries  are  at  peace, 
and  their  laws  are  justj  then  the  rate  of  interest  will  be  lowest  wherever 
those  laws  are  best  administered  and  strictly  executed.  The  truth  of  the 
principle  is  found  by  facts.  The  lowest  rates  of  interest  usually  prevailing 
are  in  England  and  France  ; the  next  lowest  in  the  free  cities  of  Germany, 
and  in  the  seaports  of  the  United  States.  England  and  France  have  more 
perfect  systems  of  laws  than  any  other  countries  in  the  world ; and  what 
is  more,  their  laws  are  fairly  and  vigorously  executed.  The  creditor  can- 
not be  easily  swindled  ; nor  can  the  debtor  easily  escape  payment.  Neither 
can  money  easily  purchase  immunity  from  punishment.  Next,  in  this 
scale  of  excellence,  come  the  free  towns  of  Germany  and  the  seaports  of 
the  United  States.  Next  follow  the  various  civilized  States  of  Europe  and 
America.  The  farther  from  civilization,  the  higher  the  rate  ©f  interest; 
because  interest  includes  the  rate  of  risk  as  well  as  the  wages  of  labor, 
and  this  risk  increases  as  the  great  centres  of  progress  are  left  behind. 

In  times  of  war  the  rate  of  interest  increases,  and  capital  flows  away 
to  more  peaceful  countries.  In  times  of  peace  capital  flows  back,  and  the 
rate  falls.  Applying  these  deductions  to  our  own  affairs,  it  seems  immi- 
nent that  two  or  three  years  hence,  when  that  flow  of  capital,  which  is 
now  occurring  towards  our  country,  shall  have  become  of  greater  amount 
than  we  ca  1 find  ready  employment  for,  as  undoubtedly  it  ultimately  will, 
the  rate  of  interest  must  fall.  Then  the  government  will  be  able  to  fund 
its  debt  at  a lower  rate  of  interest,  say  at  three  or  four  per  cent,  and  then 
for  the  first  time  a real  step  will  have  been  accomplished  towards  decreas- 
ing our  national  burden.  Meanwhile,  everything  that  we  can  do  by  an 
efficient  and  just  administration  of  the  law,  towards  increasing  the  safety 
and  security  of  capital,  will  be  so  much  towards  hastening  the  time.  And 
herein  we  perceive,  as  in  all  other  matters,  that  “ what  is  right  is  most 
politic.” 


STATISTICAL  INFORMATION— ITS  USES  AND  IMPORTANCE. 

The  collecting  of  statistics  in  relation  to  the  population  and  resources, 
the  expenditures  and  available  forces  of  a country,  is  essential  to  the 
successful  management  of  its  affairs.  No  sagacious  statesman  will  enter 
upon  the  administration  of  government  except  he  shall  have  informed 
himself  upon  those  subjects  which  are  so  vital  to  the  national  existence. 
Such  knowledge  is  indispensable  to  his  success  as  well  as  to  the  prosperi- 
ty of  the  State.  Hence  all  civilized  countries  provide  for  stated  enu- 
merations of  the  inhabitants,  returns  of  property,  statistics  of  produc- 
tion and  income,  and  such  other  facts  as  pertain  to  the  science  of 
government.  In  these  collections  of  facts  are  to  be  found  the  sure  tests 
for  the  various  theories  of  political  science  in  relation  to  the  production 
of  wealth,  its  distribution  and  consumption,  the  protective  policy,  etc., 
so  generally  the  veriest  webs  of  entertaining  romance. 
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Current  statistical  information  on  an  extended  scale  is  also  necessary 
to  the  people,  to  enable  them  to  understand  the  true  objects  of  legis- 
lation, as  well  as  to  the  legislator  who  desires  to  promote  the  best 
interests  of  the  whole  body  politic.  They  should  be  acquainted  with 
the  relative  importance  of  every  branch  of  agricultural  production, 
the  value  of  each  department  of  commercial  enterprise,  and  the  results 
of  the  several  manufacturing  employments.  Each  source  of  revenue, 
also  every  object  of  expenditure,  should  be  known  to  the  great  body  of 
an  intelligent  population. 

Individuals  engaged  in  extensive  enterprises  may  derive  invaluable 
knowledge  from  collections  of  statistics.  The  data  thus  obtained  are 
essential  to  the  successful  employment  and  direction  of  capital  and 
industry.  Already  several  of  our  large  manufacturers*  associations  have 
begun  to  act  upon  this  principle.  The  iron  manufacturers  have  taken 
the  initiative,  and  employed  competent  persons  to  visit  every  furnace 
in  the  United  States  and  collect  from  the  books  and  ledgers  the  impor- 
tant facts  recorded  on  the  subject  of  the  business.  The  National  Asso- 
ciation of  Woolen  Manufacturers  are  doing  the  same  thing  in  relation 
to  their  pursuits.  Those  who  are  engaged  in  the  other  departments  of 
productive  industry  could  do  the  same  thing  with  advantage.  Agricul- 
turists are  almost  always  careless  and  inaccurate  in  the  accounts  of  their 
crops  and  the  cost  of  producing  them.  Manufacturers  come  far  short 
of  reliable  data ; yet  the  success  of  their  business  depends  in  a great 
degree  upon  their  knowledge  of  these  details,  which  they  ought  to  have 
collected.  If  the  leading  members  of  each  department  of  industry 
would  provide  for  the  obtaining  of  all  available  information  in  rela- 
tion to  their  business,  they  would  become  possessed  of  statistics  which 
would  prove  of  the  greatest  use. 

In  those  countries  where  such  enumerations  have  been  made,  taxa- 
tion and  the  benefits  of  government  are  divided  more  equitably,  because 
the  rights  of  every  class  are  better  known  and  are  respected  according- 
ly. The  confidence  of  the  people  is  heightened  in  the  management  of 
public  business,  from  having  the  facts  within  reach  upon  which  the  policy 
of  administration  is  based.  Social  improvement  is  proportionably  more 
rapid.  This  may  appear  fanciful  at  first  view  ; but  a little  considera- 
tion will  be  sufficient  to  demonstrate  the  fact.  For  example,  items  of  a 
personal  nature  appear  to  be  lost  in  the  general  aggregation* ; the  indi- 
vidual is  taken  out  of  sight,  and  apparently  is  of  little  importance. 
People  marry  as  if  by  chance,  at  various  ages,  and  in  different  condi- 
tions of  life  ; the  birth  of  children  seems  to  be  directed  by  no  law  regu- 
lating number  and  sex ; death  is  apparently  a matter  of  chance  as  to 
time  or  cause ; and  even  the  acquisition  of  wealth  has  little  evident 
relation  to  the  industry,  skill  and  economy  employed.  Yet  these  facts 
when  properly  arranged  reveal  conditions  of  the  greatest  importance. 
They  show  the  existence  of  definite  laws  regulating  the  whole  matter, 
which  cannot  be  wisely  or  safely  disregarded.  Thus,  much  that  would 
otherwise  appear  arbitrary  in  legislation  is  proven  to  be  proper  and 
necessary.  Whenever  food  and  the  other  necessaries  of  life  have  an 
inordinate  price,  out  of  due  proportion  to  the  compensation  of  labor, 
there  will  be  an  undue  number  of  unmarried  persons  of  adult  age ; and 
that  circumstance  is  always  sure  to  be  accompanied  by  a deterioration 
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in  morals,  involving  the  greatest  peril  to  society.  An  extraordinary 
mortality  of  children,  demonstrates  the  existence  of  a state  of  things, 
socially  and  otherwise,  of  extreme  peril  to  the  community,  threatening 
utter  extinction.  A large  number  of  widows  and  orphan  children  is  a 
sure  indication  of  war  or  pestilence,  and  demands  the  early  attention 
of  the  statesman. 

European  theorists  have  conjectured  that  the  climate  of  the  West- 
ern Continent  was  not  favorable  to  the  white  races,  and  adduce  the  mea- 
gerness  of  figure  peculiar  to  the  American,  and  the  comparative  fewness 
of  children  in  families,  as  evidence  in  support  of  their  opinion.  It  is 
the  province  of  the  statistician  to  disprove  or  demonstrate  the  .cor- 
rectness of  this  opinion.  We  believe  that  it  cannot  be  sustained. 
There  are  atmospheric  causes  existing  for  the  leanness  and  apparent  old 
age  of  our  native  population,  and  it  may  be  shown  that  these  symp- 
toms do  not  indicate  exhausted  vitality.  But  tLe  matter,  nevertheless, 
requires  further  investigation. 

The  Metropolitan  Board  of  Health  recently  created  pursuant  to  act 
of  Legislature,  we  are  gratified  to  perceive,  is  devoting  attention  to  this 
subject.  It  has  been  a favorite  assertion  of  many  persons,  that  the 
standard  of  vitality  in  New  York  is  below  that  of  other  cities.  We  have 
repeatedly  examined  the  weekly  reports  of  Doctor  Cyras  Ramsay , for 
many  years  the  Registrar  in  the  office  of  the  City  Inspector ; and  were 
convinced  from  them  that  this  assertion  was  an  exaggeration,  rhe 
mortalitv,  year  by  year,  was  about  twenty -five  thousand ; the  aggregate 
population,  according  to  the  census  of  1860,  being  813,000.  The  enum- 
eration of  1865,  to  be  sure,  reduces  this  number  to  726,000,  but  nobody 
believes  these  figures  to  be  correct.  This  would  make  the  average 
mortality  one  in  twenty-nine,  or  about  thirty-four  in  a thousand,  lne 
present  Registrar,  Doctor  Elisha  Harris,  estimates  the  annual  death- 
rate  at  30  in  1,000  per  year.  Few  cities,  we  believe,  can  exhibit  a. 
fairer  record  than  New  York  and  it  may  be  questioned  whether  the 
rural  counties,  if  accurate  statistics  should  be  obtained,  would  show 

go  favorable  a return.  ... 

We  hope  that  the  utmost  care  will  be  taken  in  this  matter  ot  vital 
statistics.  It  has  been  impossible  to  obtain  any  proximate  account  ot 
births  and  marriages,  owing  to  the  imperfect  execution  of  “<5  law  and 
the  refusal  of  clergymen  and  physicians  to  obey  it.  The  Board  ot  Heaitn 
with  that  vigilance  so  characteristic  of  newly  created  officers,  should  set 
this  matter  right.  Upon  the  facts  thus  to  be  ascertained  depends  the  fu- 
ture greatness  of  this  metropolis.  If  New  York  is  but  a placeto  die 
in  it  will  eventually  share  the  fate  of  Tyre  and  Nineveh. 

’Another  matter  of  importance,  which  we  do  not  remember  to  have 
seen  required,  is  the  proportion  of  inhabitants  living  in  their  own  houses. 
In  this  particular,  New  York  is  deplorably  bad,  and  fast  becoming  worse. 
Human  existence  is  made  up  of  incentives  to  activity ; and  fearful  deteri- 
oration, vital  and  moral,  will  take  place  where  these  are  not  abundant. 
The  home  circle  affords  them.  The  effort  to  acquire  the  means  for  ma  n- 
taining  and  educating  a family  develops  wealth  and  binds  society  together 
as  no  other  agencies  can.  Men  will  fight  for  their  hemes  and  soci 
institutions;  whereas  slaves  and  the  denizens  of  boarding-houses  have 
no  such  incentive.  Homes  are  worth  peril  and  sacrifice ; but  to  a country 
••of  boarding-houses  permanent  prosperity  is  impossible. 
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THIS  NATIONAI  BANK  FAILURE  AT  WASHINGTON 

It  is  one  of  the  gratifying  features  of  our  financial  operations  during 
the  last  five  years,  that  although  such  vast  sums  of  money  have  passed 
through  the  hands  of  government  officials  and  agents,  there  have  been  so 
few  instances  of  embezzlement  or  peculation.  When  exceptional  instances 
do  occur  of  attempted  fraud  or  collusion  it  is  therefore  a high  public  duty 
to  make  of  all  who  are  implicated  in  them  an  example  which  will  show 
that  breach  of  trust,  and  tampering  with  public  funds  is  one  of  the  most 
ignominious  of  crimes. 

The  opprobrious  circumstances  which  attended  the  collapse  of  the  Mer- 
chants’ National  Bank  at  Washington  are  partly  detailed  in  the  prelimi- 
nary  report  which  has  been  issued  of  the  official  examination  of  the  books 
of  the  bank  by  order  of  Mr.  Clarke,  the  Comptroller  of  the  Currency. 
If  we  are  not  misinformed,  however,  the  truth  is  not  all  known  as  yet 
and  further  surprising  disclosures  will  shortly  be  made.  One  of  the  most 
noteworthy  circumstances  connected  with  this  failure  is  the  small  extent 
to  which  the  customers  of  the  bank  are  sufferers.  On  the  first  of  January 
last  the  deposits  of  private  persons  were  officially  reported  at  $602,309. 
Had  the  bank  failed,  then  the  loss  of  individual  depositors  would  have 
been  very  heavy.  From  some  causes,  which  require  explanation  how- 
ever, these  private  deposits,  on  the  day  of  the  failure,  were  reduced  to 
$38,610.  In  other  words,  more  than  half  a million  of  dollars  appears 
to  have  been  paid  to  preferred  creditors  a short  time  before  the  crash. 
Now,  from  this  point  of  view  it  is  a singular  coincidence  that  the  govern- 
ment deposits  between  1st  January  and  the  failure  increased  from  $94,225 
to  $762,312,  and  a more  remarkable  circumstance  still  is  that  over  a 
quarter  of  a million  of  government  money  was  placed  in  the  bank  within 
a fortnight  of  the  closing  of  its  doors  by  complete  insolvency. 

It  has  for  a long  time  been  no  secret,  that  the  Merchants  National 
Bank  did  not  enjoy  the  high  credit  which  should  be  indispensable  to  every 
bank  which  is  permitted  to  enjoy  the  prestige  of  being  a depository  of 
public  money.  The  United  States  Treasurer,  Mr.  Spinner,  it  has  accord- 
ingly been  in  some  quarters  supposed,  must  have  known  something  of  the 
loss  of  credit  of  the  bank.  It  is  certain  that  he  has  acted  with  commen- 
dable caution  in  drawing  down  his  deposits.  On  this  subject,  Mr.  Spin- 
ner, in  a letter  to  an  evening  paper,  makes  the  following  statement : 

M Now  the  facts  are,  that  there  was  standing  to  the  credit  of  the  Treasurer  of  the 
United  States  only  $3,858  88.  On  the  day  of  the  failure  the  bank  issued  a certificate 
that  $1,155  31  was  deposited  on  account  of  its  semi-annual  duty,  and  on  the  same  day 
General  Robinson  directed  the  bank  to  pass  from  his  credit  to  that  of  the  Treasurer 
of  the  United  States  the  sum  of  $51,268  93.  No  money  passed  in  either  of  these 
fast  two  transactions,  and  both  were  trade  when  it  was  knownthat  the  bank  had  failed. 
So  far  as  the  Treasurer’s  account  was  concerned,  there  was  and  is  now  standing  legi- 
timately to  his  credit  less  than  four  thousand  dollars , while  he  holds  in  his  hands 
securities,  exclusive  of  what  will  be  required  to  redeem  the  entire  circulation  of  the 
bank,  that  would  on  a sale  to  day  exceed  one  hundred  and  thirty  thousnna  dollars . 
The  truth  is,  that  but  for  the  disobedience  of  orders  of  amiliiary  officer,  and  the 
indiscretion  of  two  officers  in  the  Treasury  Department  —of  neither  of  which  the 
Treasurer  had  knowledge— no  harm  could  by  any  possibility  have  come  to  the  gov- 
ernment.” 

Un  » ,r  the  45th  section  of  the  National  Banking  law,  it  is  the  right  of 
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Mr.  Freeman  Clarke,  as  Comptroller  of  the  Currency,  to  order,  with  the 
approval  of  the  Secretary  of  the  Treasury,  an  official  examination  of 
the  affairs  of  any  national  hank.  That  in  the  case  of  the  Merchants’ 
National  Bank,  this  examination  should  have  been  deferred  until  after  the 
failure  is  on  every  account  to  be  greatly  regretted.  By  falsifying  its 
returns,  or  by  some  other  contrivances,  a disingenuous  shaky  bank  might 
deceive  everybody  in  the  office  of  the  Comptroller  cf  the  Currency  ; but 
it  could  scarcely  deceive  many  watchful  officers  in  other  bureaus  of  the 
Treasury  Deparfment.  Several  disbursing  officers  at  any  rate  must  have 
been  in  the  secret.  Now,  it  is  the  obvious  duty  of  these  subordinates 
to  report  to  their  chief,  the  Secretary  of  the  Treasury,  any  and  every  case 
of  irregularity  on  the  part  of  the  depositories  of  public  money.  If  there 
be  no  regulation  requiring  this,  such  a rule  should  be  made  without 
delay.  For  how  otherwise  can  it  be  known  by  Mr.  McCulloch  what 
banks  require  looking  after,  and  what  public  depositories  should  have 
their  deposits  of  government  money  reduced  or  removed. 

How  long  ago  certain  disbursing  officers  have  been  aware  of  the  dan- 
gerous position  of  the  bank  we  are  not  told,  but  there  is  every  reason  to 
believe  that  the  meeting  of  the  20th  April,  at  which  the  official  examiner 
says  that  Lieut.-Col.  E.  E.  Paulding,  Paymaster,  United  States  Army, 
was  present  was  the  last  of  a series  of  anxious  consultations  of  the  “ friends 
of  the  bank.”  After  this  meeting,  when  the  insolvent  condition  of  the  bank 
was  well  known,  Col.  Paulding,  instead  of  taking  measures  to  draw  out 
the  $300,000  of  Government  funds  which  he  had  deposited  there,  pro- 
ceeded next  day  to  place  $200,000  more  in  the  bank,  two  other  dishonest 
officers  of  the  Government  adding  $43,000  more. 

Notwithstanding  this  evidence  of  fraudulent  and  concerted  purpose  we 
do  not  hear  that  any  of  the  parties  to  the  crime  have  as  yet  been  arrested 
with  the  exception  of  Col.  Paulding  himself  who  will  probably  be  triei 
by  court  martial.  The  preliminary  inquiries  are,  indeed,  still  going  on, 
and  some  of  the  features  of  this  disgraceful  affair  may  assume  a different* 
color  as  more  light  is  shed  upon  them.  In  view  of  this  investigation  we 
have  only  to  ask  on  the  part  of  the  public  that  the  fullest  publicity  be 
given  to  the  facts,  and  the  severest  punishment  to  the  men  who  shall  be 
found  guilty  of  contriving  and  conniving  at  so  heinous  a crime. 

Among  the  subordinate  points  on  which  the  public  desire  information 
is  the  almost  unlimited  command  which  Paulding  seems  t*>  have  had  of 
Government  money.  We  have  every  reason  to  believe  that  our  pay- 
masters and  other  disbursing  officers  have,  with  very  few  exceptions, 
proved  themselves  worthy  of  the  highest  trust ; but  we  must  object  in 
the  most  positive  and  emphatic  manner  to  the  allowing  of  Government 
funds  to  lie  in  the  hands  of  any  pay  officer  longer  than  is  absolutely  neces- 
sary. His  office  is  to  disburse  and  not  to  hold  the  public  money.  His 
bonds  are  fixed  at  a rate  which  indicates  that  he  is  never  to  hold  more 
than  a very  limited  amount  and  for  » very  limited  time.  Our  disburs- 
ing officers  must  be  made  to  understand  that  the  money  entrusted  to  them 
must  be  placed,  with  the  least  possible  delay,  in  the  hands  of  the  credi- 
tors of  the  Government.  So  tar,  howrever,  have  we  diverged  from  this 
right  and  safe  rule,  that  Paymaster  Paulding  can  accommodate  his  friends 
with  a loan  of  half  a million  of  dollars,  and  certain  banks,  it  is  reported, 
are  accustomed  to  offer  inducements  of  a pecuniary  character  to  disburs- 
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ing  officers  to  place  Government  funds  on  deposit  with  them.  Any  pay- 
master who  receives  any  such  gratuities,  whether  as  interest  or  in  any 
other  form,  should  be  instantly  disgraced  and  dismissed  the  service.  It 
is  worthy  of  note  that  no  less  than  sixteen  officials  in  various  bureaus 
had  money  deposited  in  the  Merchants’  National  Bank.  As  its  capital 
was  $306,000,  the  stockholders  will,  of  course,  be  responsible  for  the 
debts  of  the  bank  under  the  stockholders’  liability  clause  of  the  national 
banking  law. 

The  currency  now  outstanding  amounts  to  $179,810.  It  is  supposed 
by  some  persons  that  as  the  Government  will  redeem  broken  bank  notes 
from  the  proceeds  of  the  bonds  deposited  at  Washington  for  that  purpose, 
these  notes  will  pass  as  freely  now  as  before  the  bank  stopped  payment. 
This  is  a mistake.  The  notes  of  a broken  national  bank  are  no  longer 
legal  tender  from  or  to  the  Government.  They  will  be  eventually  paid 
by  the  Treasury,  and  destroyed.  But  the  law  does  not  provide  that  they 
shall  be  paid  except  after  such  a day  as  may  be  fixed  for  that  purpose. 


THE  ENGLISH  BUDGET. 

We  now,  as  a people,  necessarily  feel  increased  interest  in  any  facts 
which  may  shed  light  on  the  great  subject  of  taxation.  How  a govern- 
ment may  raise  sufficient  revenue  without  crippling  the  industries  of  the 
nation,  is,  with  us,  the  absorbing  question  of  the  day.  The  experience  of 
Great  Britain  becomes  therefore  of  especial  value  and  the  following  sum- 
mary of  the  recent  financial  statement  of  the  Chancellor  of  the  Exchequer, 
as  embodying  some  of  the  results  of  that  experience  will  be  studied  with 
more  than  usual  interest. 

The  expenditure  as  originally  estimated  was  £66,139,000,  and  as  finally 
sanctioned,  by  the  Appropriation  Act,  £66,147,000.  The  actual  expen- 
. diture  was  £65,914,000,  or  less  than  the  estimate  by  the  sum  of  £233,000. 
If,  however,  the  cost  of  the  fortifications,  which  amounted  to  £50,000, 
was  deducted,  the  gross  expenditure  would  be  £05,474,000,  or,  making 
allowance  for  sundry  repayments  to  Exchequer,  £05,424,000.  Makiug  a 
comparison  with  previous  years,  and  taking  the  expenditure  of  the  year 
1859  ’60,  he  found  that  it  was  £69,761,000,  but  that  included  a large  sum 
on  account  of  the  annuities  which  expired  in  1860  ; that  sum  was  £12,- 
149,000,  but  new  annuities  had  since  been  created  to  the  amount  of 
£710,000;  showing  payment  in  that  year  of  £1,439,000  towards  the  ex- 
tinction of  the  debt  which  appeared  in  no  succeeding  years.  The  real 
expenditure,  therefore,  of  that  year  was  £68,323,000,  compared  with 
which  the  expenditure  of  the  year  1865  66  showed  a decrease  of  £2,900,- 
000.  That  year  was  a most  important  year  as  regards  expenditure,  for 
the  expenditure  of  the  year  before  was  only  £63,225,000,  showing  an 
increase  of  expenditure  in  the  year  1865  66  of  £2,200,000.  The  expen- 
diture was  thus  apportioned,  amongst  the  four  great  charges,  the  debt  cost 
£26,223,000  or  43  per  cent.;  the  naval  and  military  charges  £24,829,000 
or  40  per  cent.;  the  Civil,  Government  Consolidated  Fund  and  Miscellane- 
ous estimates  £ 10,250,000;  the  collection  of  the  revenue  £4,600,000; 
or  taken  together,  17  per  cent.  Comparing  the  revenue  of  last  year  with 
the  expenditure,  the  latter,  according  to  the  exchequer  accounts,  was 
£65,914,000;  the  revenue,  £67,812,000 ; showing  a surplus  of  revenue 
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over  expenditure  of  £1,898,000.  But  if  the  cost  of  the  fortifications  was 
included,  the  surplus  would  be  reduced  to  £1,336,000. 

This  gross  revenue  of  the  year  just  expired  was  as  above,  £67,812,000  ; 
whilst  the  estimated  revenue,  according  to  his  calculations  in  the  financial 
statement  of  last  year  was#£66,392,000.  This  surplus  it  would  be  found, 
was  pretty  well  divided  generally  through  all  the  branches  of  the  revenue. 
He  had  estimated  the  decrease  of  the  revenue  at  £4,028,000,  but  it  had 
only  been  £2,386,000,  the  revenue  having  grown  by  the  sum  of  one  and 
three-quarter  millions.  The  actual  loss  on  tea  bad  been  singularly 
near  the  estimated  loss,  the  estimate  having  been  £1,868,000,  while 
the  actual  loss  was  £1,871,000.  On  the  income  tax  the  loss  had  been 
£1,568,000,  instead  of  £1,600,000  as  estimated.  The  tax  itself  bad  rapidly 
grown  in  its  productiveness.  When  first  imposed  each  penny  produced 
£700, 000, but  it  now  produced  £1,400,000.  With  regard  to  the  fire  insurance 
duty,  the  change  made  last  year  had  only  been  in  operation  actually  for  six 
months,  and  therefore  they  had  only  six  raonthp’  experience.  The  result, 
however,  was  that  the  expectations  of  increase  in  the  revenue  from  largely 
increased  insurance  had  not  been  realised.  He  had  estimated  the  increase 
as  high  as  ten  per  cent.,  in  deference  to  the  opinions  of  others,  and  that 
estimate  had  not  been  realised.  The  loss  to  the  revenue,  which  was  esti- 
mated at  £260,000,  had  really  been  £272,000.  The  property  insured  was 
£580,000,000  in  value  prior  to  the  change.  It  had  increased  to  upwards 
of  £600,000,000,  the  increase  having  been  at  the  rate  of  8 per  cent.;  but 
it  must  be  borne  in  mind  that  a large  portion  of  the  increase  was  due  to 
the  increased  wealth  of  the  country.  The  tax  was  one  which  ought  to  be 
regarded  as  a tax  upon  property,  and  if  there  was  any  remission  it  ought 
to  be  specially  provided  for  by  other  taxes  upon  property.  The  malt  tax 
had  increased  in  productiveness  from  £5,800,000  to  £6,410,000,  and  the 
revenue  derived  from  the  spirit  duties  had  produced  £13,959,000,  which 
was  the  largest  sum  ever  raised  in  any  country  by  means  of  an  indirect 
tax.  The  Exchequer  balances  had  been  reduced  in  consequence  of  the 
application  of  an  unusual  amount  to  the  liquidation  of  debt  from  £7,691,- 
000  to  £5,851,000. 

The  estimated  expenditure  for  the  year  was  as  follows : — Funded  and 
unfunded  debt  £26,140,000;  consolidated  fund,  £1,880,000;  army, 
£14,095,000  ; navy,  £10,400,000 ; collection  of  revenue,  £5,003,000 : 
packet  service,  £821,000;  miscellaneous,  £7,866,000  ; total,  £66,205,000. 

The  total  estimated  expenditure  last  year  was  £66,147,000,  so  that 
there  had  been  a small  increase  of  the  actual  over  the  estimated  expendi- 
ture. The  estimated  revenue  was  as  follows: — Customs,  £21,400,000: 
Excise,  £19,750,000;  stamps,  £9,450,000;  assessed  taxes,  £3,409,000; 
income  tax,  £5.700,000 ; Post  office,  £4,450,000 ; Crown  lands,  £325,- 
000;  and  miscellaneous,  £3,100,000;  total,  £67  575,000,  the  estimated 
charge  being  £66, 225,000.  The  probable  surplus  of  income  over  charge 
was  £1,350,000.  Of  late  years  our  policy  had  been  specially  one  of  free  ■ 
trade,  and  the  beneficial  effects  of  that  policy  had  been  exhibited  bv  the# 
commerci  >1  treaty  with  France.  The  effect  in  France  was;  that  whereas 
m 1860  she  exported  cotton,  linen,  and  woollen  goods,  and  yarns,  to  the 
v due  of  327,000,000  francs,  they  had  increased  in  1864  to  517,000,000 
francs.  The  exports  of  England  had  increased,  if  possible,  in  a still  more 
remarkable  degree,  having  been  £58,500,000  in  1859,  and  £114,000,000 
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in  1804.  This  increase  had  been  owing  since  the  treaty  with  France,  to 
the  energy  of  the  departments  of  the  Government,  and  the  able  assistants 
they  had  employed.  Austria  the  stronghold  of  the  productive  system, 
had  now  abandoned  her  ground,  and  we  owed  that  result  to  the  Chamber 
of  Commerce,  in  the  North  ea^t  of  England — Mr.  Maiet,  Mr.  Somerset 
Beaumont,  and  Sir  William  flutt.  The  upshot  of  the  Austrian  treaty  on 
the  Austrian  side  was  this — that  if  the  French  standard  was  adopted,  the 
Customs  duties  in  Austria  after  an  early  date  were  not  to  exceed  25  per 
cent  ad  valorem  on  any  description  of  British  goods. 

He  proposed  to  repeal  the  duty  on  timber,  and  equalise  the  duty  on 
wine  in  bottles  to  the  duty  on  wine  in  wood ; the  duty  on  timber  was  as 
bad  as  it  could  be.  It  was  a protective  duty,  and  a duty  on  raw  material 
of  which  the  country  stood  in  great  w ant.  It  was  an  article  of  great  bulk, 
of  which  we  required  large  quantities,  and  to  levy  a duty  upon  it  was  the 
quintessence  of  folly.  In  1814,417,000  loads  were  imported,  in  1841 
829,000  loads.  The  duty  was  then  reduced,  and  in  1843  the  consumption 
rose  to  1,298,000  loads.  In  1850  it  was  1,723,000  loads,  and,  further 
reductions  having  been  made,  the  imports  increased  in  1859  to  2,408,000 
loads,  and  was  now  upwards  of  3,000,000  loads.  The  whole  revenue  from 
timber  for  the  entire  year  was  £300,000 ; from  various  descriptions  of 
wooden  goods,  £7,000 ; from  a duty  laid  on  wood  when  manufactured 
into  ships,  the  whole  of  that  he  should  reckon  as  loss,  because  he  proposed 
that  the  repeal  should  date  back  from  the  1st  of  April,  1866.  As  to  wine 
when  imported  in  wood  the  charge  of  it  was,  above  the  alcoholic  strength 
of  26  degrees,  Is  6d  a gallon,  and  Isa  gallon  if  under  that  strength. 
They  were  now  able  to  work  the  system  of  tests  with  great  facility,  and, 
therefore,  able  most  cordially  to  yield  to  the  remonstrances  of  the  Aus- 
trian and  also  of  the  French  Governments  that  there  were  many  classes 
of  wines,  some  of  them  of  very  high  quality,  which  could  be  better  im- 
ported in  the  bottle  than  in  the  wood.  This  change  would  further  reduce 
the  surplus  by  £58,000.  There  were  two  more  changes  which  he  pro- 
posed to  reduce  the  duty  on  pepper.  It  was  a duty  very  difficult  to  collect, 
and  had  often  stood  for  abolition.  It  was  a condiment  largely  consumed, 
especially  in  Ireland.  It  was  chiefly  consumed  by  those  who  largely  used 
vegetable  food,  and  not  by  the  higher  classes,  and  it  was  also  frightfully 
adulterated,  which  was  a peculiar  English  bill,  for  he  doubted  if  there  was 
any  country  in  the  world  in  which  adulteration  was  practised  to  the  same 
extent.  The  duty  on  pepper  last  year  was  £124,000,  and  allowing  for 
the  month  which  had  elapsed  and  the  abolition  of  this  duty,  which  would 
take  a further  sum  from  the  surplus  of  £112,000. 

He  next  proposed  to  apportion  the  duties  from  locomotion.  They  were 
of  two  classes — locomotion  from  necessity,  and  locomotion  for  pleasure. 
The  revenue  last  year  from  locomotion  was  not  less  than  £1,000,000, 
including  that  portion  of  the  assessed  taxes  derivable  from  carriages, 
horses  and  the  servants  who  attend  on  them.  With  these  duties,  and  the 
tax  on  railway  passengers,  he  did  not  propose  to  interfere  at  all,  but  the 
tax  on  post  horses,  post  carriages,  and  public  conveyances  bore  most 
heavily  on  a large  portion  of  the  community,  and  the  poorer  classses 
especially  in  the  towns,  as  interfering  with  the  conveyance  to  and  from 
tee  rural  railway  stations.  It  also  effected  the  convenience  of  all  classes. 
He  would  take  the  case  of  omnibuses  and  other  public  conveyances,  and 
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he  found  that  the  duty  was  1 1 per  cent,  on  the  gross  receipts,  not  on  the 
profits  only.  He  pointed  out  how  obnoxious  the  tax  was,  and  how 
severely  it  pressed  on  the  sinews  and  labor  of  industry.  He  proposed  to 
leave  the  licenses  on  public  conveyances  as  they  were  at  present,  until  he 
was  able  to  submit  a thorough  and  searching  solution  of  the  question,  but 
he  should  propose  to  reduce  the  mileage  duty  from  Id  to  £d.  He  should 
be  glad  to  abolish  it.  but  that  could  not  be  done  as  those  omnibuses  ran 
in  opposition  to  the  railways,  and  especially  to  the  local  traffic  in  the  sub- 
urbs of  the  large  towns,  and  their  passenger  traffic  was  taxed  five  per 
cent.  The  duty  now  brought  in  £140,000  per  annum,  and  it  could  not  be 
reduced  till  July,  for  that  could  only  be  done  by  an  Act  of  Parliament, 
and  not  by  a resolution  of  the  house.  The  annual  loss  would  be  £90,000 
but  only  £60,000  would  take  effect  this  year.  He  had  not  proposed  to 
interfere  with  the  post  horse  licenses,  or  the  hackney  licenses  in  London, 
which  were  in  a peculiar  position,  but  he  would  remodel  the  present  scale, 
which  bore  heavily  on  small  owners,  and  would  place  the  license  for  the 
carriage  at  £5,  with  certain  intermediate  steps  up  to  the  £30  charge. 
This  would  occasion  an  annual  loss  of  £20,000,  but  of  which  only  £16,- 
000  would  take  effect  this  year.  He  had  now  disposed  of  £516,000  out 
of  the  surplus  of  £1,350,000.  He  should  submit  resolutions  continuing 
the  income  tax  and  the  tea  duties  at  their  present  rate. 

He  then  proceeded  to  show  the  steps  which  had  been  taken  to  reduce 
the  debt  during  the  last  year,  which,  including  stock  purchased,  Exchequer 
Bills,  and  Bills  redeemed,  and  terminable  annuities  granted,  amounted  to 
£5,179,000.  In  the  unfunded  debt  a great  change  was  taking  place  owing 
to  the  prevailing  high  rates  of  interest,  and  under  these  circumstances  it 
was  impossible  to  keep  the  two  branches  of  debt  of  which  it  chiefly  con- 
sisted afloat  without  raising  the  rate  of  interest.  It  was,  therefore,  better 
to  absorb  them.  The  unfunded  debt,  which  in  1859  was  £18,267,000 
was  now  £3,267,000,  of  which  two-thirds  consisted  of  Exchequer  Bills, 
and  one  third  of  Exchequer  Bonds.  With  respect  to  the  very  serious  sub- 
ject of  the  national  debt,  he  hoped  he  need  not  apologize  for  calling  atten- 
tion to  it.  He  was  convinced,  from  a long  experience  of  the  financial 
department,  that  the  time  was  come  when  it  was  their  duty  to  pay  more 
attention  to  the  state,  movement  and  prospects  of  the  national  debt.  They 
have  now  almost  completed  their  course  of  commercial  legislation,  and  it 
would  have  been  almost  impossible  to  have  attempted  to  reduce  the 
national  debt  whilst  this  process  was  going  on.  There  were  still  taxes 
which  it  was  desirable  to  abolish  or  modify,  but  their  case  was  not  so 
pressing  as  to  call  them  away  from  the  duty  of  seriously  considering  the 
state  of  the  public  debt.  He  pointed  out  the  effect  of  a high  rate  of  inte- 
rest in  reducing  the  capital  of  the  national  debt,  and  said  that  next  year 
there  would  be  another  falling  off  of  terminable  annuities,  which  would 
render  the  consideration  of  this  subject  more  suitable.  He,  therefore, 
quite  agreed  with  Mr.  Mill  in  his  observations  on  this  question,  and  regret- 
ted that  severe  indisposition  prevented  him  from  now  being  present,  for 
he  had  discharged  a great  public  duty  in  calling  attention  to  this  matter. 
The  national  debt  at  the  close  of  the  great  war  was  £902,264,000,  exclu- 
sive of  thesinkiug  fund.  In  1830  it  was  reduced  to  £842,000,000,  and 
in  1840  to  837,000,0002.  Up  to  this  time  a great  deal  had  been  done  to 
reduce  the  debt,  but  very  little  to  liberate  the  industry  of  the  country ; 


Digitized  by  LiOOQie 


The  English  Budget . . 


435 


1866] 


but  that  process  was  just  then  commencing,  the  debt  stood  at  its  lowest 
up  to  that  time  in  January,  1854,,  when  it  was  800,515,000;  then  came 
the  Russian  war,  and  in  1857  the  debt  had  risen  to  834,000,000/  ; in 
1859  it  had  been  again  reduced  to  323,000,000/.;  and  now,  in  1866,  it 
stood  at  798,000,000/. 

One  of  the  most  extradinary  features  of  the  present  age  was  the  increase 
of  the  national  debt  of  every  great  Power,  and  it  would  be  interesting  to 
compare  them  with  our  own.  He  would  take  that  of  America,  and 
showed  that  its  pressure  was  greater  than  our  own,  although  the  aggre- 
gate amount  might  be  less,  and  that  the  annual  charge  could  not  be  less 
than  35,000,000/.  sterling;  but  lie  believed  that  so  great  were  the  resour- 
ces of  that  country,  that  if  it  showed  the  same  energy  and  determination 
as  it  had  done  during  the  war,  that  debt,  although  not  quite  a flea  bite,  as 
our  own  once  was  called,  would  be  reduced  to  a small  limit  within  the 
present  generation.  The  revenue  of  the  United  States  was  now  90,000,- 
000/,  of  money,  the  largest  sum  ever  raised  by  taxation  by  any  nation  in 
one  year,  for  the  purposes  of  the  Central  Government,  and  it  had  been 
stealthily  growing  of  late  years,  and,  with  the  exception  of  Holland,  most 
of  the  debts  had  been  contracted  within  the  past  half  century  in  a time 
of  peace.  The  debt  of  Prussia  stood  at  43,000,000/.,  Holland  85,000,- 
000/.,  Russia  279,000,000/.,  Austria  316,000,000/.,  France  400,000,000/., 
Italy  152,000,000/.,  Spain  145,000,000/.,  Portugal  33,000,000/.,  and  Tur- 
key 51,000,000/.  The  gross  amount  was  upwards  of  1,500,000,000/ ; 
and  all  this  had  been  created  in  a time  of  peace.  In  six  out  of  the  nine 
countries  the  debt  had  been  increased  at  a rate  of  no  less  than  61,000,- 
000/.  sterling  per  annum.  The  result  was  just  the  same  as  if,  with  a 
good  harvest,  the  country  consumed  the  whole  of  it  and  half  of  another 
harvest  besides.  If  peace  were  preserved  for  the  rest  of  the  century,  and 
these  debts  continued  at  the  preseut  rate  of  increase,  they  would  amount 
in  the  year  1900  to  4,000,000,000/.  sterling  per  annum.  These  were 
portentous  circumstances  It  was  not  merely  the  money  engagement, 
but  the  enormous  political  and  social  difficulty  which  was  gradually  being 
stored  up  by  this  most  improvident  course.  There  was  nothing  so  insidi- 
ous as  financial  difficulty.  It  approached  first  with  smiles  and  caresses, 
and  was  like  the  young  cub  of  the  lioness  taken  into  the  house  of  the 
hunter,  fawning  gpon  its  children  when  young  bu*  spreading  destruction 
around  when  it  arrived  at  its  full  maturity.  We  lived  now  in  a com- 
mercial era,  and,  looking  at  its  social  aspects,  it  was  almost  impossible 
adequately  to  appreciate  their  magnitude  and  prospects.  From  five  years 
to  five  years  the  rate  of  increase  was  continually  shifting,  and  always  shift- 
ing upwards.  The  liberation  of  industry,  the  progress  of  invention,  the 
steady  investigations  of  science,  the  improvement  of  social  habits — all 
these  things  were  combined  together,  and  the  joint  result  was  to  bring  us 
to  the  conclusion  that  in  the  days  of  our  childhood,  when  we  thought  the 
commerce  of  England  was  a wonderful  thing  and  had  no  idea  that  it 
was  going  to  undergo  a development  to  a transformation  ; it  was  in  point 
of  fact,  nothing  but  in  its  infancy.  Our  population  had  increased  25  per 
cent.,  but  the  commerce  had  multiplied  in  a much  greater  ratio. 

The  great  agents  of  production  were  three — first  of  all,  land  and  fixed 
capital  ; secondly,  moveable  and  transferable  capital  ; and  lastly,  labor. 
The  commerce  of  the  Uniteu  Kingdom,  with  its  30,000,000  of  population 
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was  as  great  as  that  of  France  and  America  with  their  70,000,000  of 
population.  We  had  great  natural  advantages  from  our  accumulated 
capital  and  our  geographical  position,  but  the  great  cause  of  our  pre-emi- 
nence was  to  be  found  in  our  possession  of  mineral  treasures,  and  especi- 
ally of  coal,  which  we  possessed  under  such  circumstances  that  they  were 
able  to  raise  it  to  the  surface  at  a very  small  cost,  but  the  rate  of  the 
increase  of  our  production  and  consumption  of  coal  had  now  become  such 
that  the  minds  of  the  greatest  among  our  scientific  men  had  been  turned 
to  the  question  what  the  influence  upon  the  supply  would  be  if  the  pre- 
sent rate  of  increase  continued.  It  was  of  no  use  to  say  that  a substitute 
for  coal  would  be  found.  If  it  was  found  it  could  not  be  peculiar 
to  England,  and  in  the  end  we  must  lose  our  pre  eminence  in  this 
respect.  Every  year  on  the  average  the  consumption  of  coal  was  3.7  per 
cent  greater  than  it  was  the  previous  year,  and  taken  at  3j  per  cent  only 
would  give  an  annual  consumption  of  2,640,000  tons  in  100  years,  a 
much  larger  quantity  than  was  known  to  exist  in  the  country.  He  quoted 
these  facts  from  the  work  of  Mr.  Stanley  Jevons:  but  other  authorities — 
Sir  W.  Amstrong,  Dr.  Percy,  and  Sir  Roderick  Murchison — had  arrived 
at  the  same  conclusion,  and  believed  the  question  to  be  one  of  the  greatest 
importance.  Under  these  circumstances  he  said  it  behoved  us  to  make 
some  provision  far  diminishing  the  national  debt,  so  that  we  should  not 
leave  our  encumbrances  on  our  successors. 

There  were  two  modes  in  which  we  could  make  provision  for  extinguish- 
ing the  national  debt — first,  by  application  of  the  surpluses  of  income 
over  expenditure;  second,  by  the  conversion  of  perpetual  into  terminable 
annuities.  What  he  proposed  was  this — that  the  £24,000,000  standing 
in  the  State  deposit  account  in  connection  with  the  savings’  banks  should 
be  converted  into  annuities  of  1895.  That  conversion  would  raise  the 
charge  from  £720,000  to  £]  ,725,000,  or  in  round  numbers  would  increase 
the  charge  by  a million  of  money  annually  ; but  by  payment  of  certain 
dividends  the  total  charge  for  1865-7  would  be  £1,222,000,  imposing  an 
additional  burden  of  £503,000.  He  further  proposed  that  so  much  of 
the  dividends  of  the  annuities  as  were  not  required  to  meet  the  demands 
upon  the  Government  should  be  reinvested  from  year  to  year.  He  assumed 
that  there  would  be  a sum  of  Id 0,000  to  reinvest,  and  upon  that  supposi- 
tion the  result  would  be  thus — the  annual  charge,  which  began  at  7419,- 
000,  would  gradually  mount  up  until  it  reached  in  1885  71,444,000,  and 
the  amount  of  public  debt  cancelled  by  that  time  would  be  Z50.000,000 
a year.  In  conclusion  the  right  hon.  gentleman  said  the  amount  of  the 
surplus  was  71,350,000 ; the  remissions  would  be,  on  wood  7307,000, 
wine  *58,000,  on  pepper  7112,000,  post  horses  and  stage  carriages  785,000 
— making  together  75  62,000  ; the  conversion  of  debt,  7502,000 ; making 
the  total  71,064,000,  and  leaving  a surplus  of  72  86,000.  In  the  following 
year  there  would  be  a further  charge  in  respect  of  our  commercial  changes 
of  748,000,  and  an  additional  sum  for  the  reduction  of  debt,  the  joint 
result  of  which  would  be  that  the*next  year  would  be  burdened  to  the 
extent  of  about  a quarter  of  a million. 
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DEBT  AND  FINANCES  OF  GEORGIA. 

The  amount  of  bonds  issued  previous  to  tbe  war  by  the  State  of  Georgia  and  out* 
landing  March,  1866,  including  unpaid  coupons,  was  13,374,200.  These  are  account- 
d for  in  the  following  abstract : 


Due  issued  for 

1879..  Central  Bank 

1861  . “ “ 

1862..  Western  * Atlantic  R.  R 

1863..  “ “ “ 

“ Central  Bank  

1864..  “ 

1865..  Western  A Atlantic  R.  R 

Past  due 

1888.  .Western  A Atlantic  R.  R 

1869..  “ “ “ (scerl’g) 

1870..  “ “ “ 

1871..  “ “ “ 

1872..  “ “ “ 

1873..  “ “ « 

1874..  “ “ “ 

1878.  .Atlantic  A Gulf  R.  R 

1879..  “ “ 

1880..  “ “ 

1881..  “ « 


5 per  cent.  6 per  cent.  7 
$•••• 


181666 

40,500 


per  cent. 
$6,000 
10,000 
48,000 


40,000 

18,000 

76,500  157,500 


$176,500 

262.500 

134.500 
153,750 

623.500 

169.500 
75,000 

100  000 
200,000 
200,000 
100,000 


$.... 

100,666 

176, 500 


Total. 

$6,000 

10,000 

66,000 

40.500 

53.500 

40.000 

18.000 

234.000 
$176,500 

334.500 

134.500 
153,750 

723.500 
169,5.4) 

251.500 

100.000 
200,000 
200,000 
100,000 


Not  yet  due. 


72,000  2,196,250  276,500  2,543,750 


Total  outstanding 72,000  2,271,750  434,000  2,777,750 

Coupons  due  to  March,  1866 596,550 

Total  funded  debt  March,  1866 $3,374,309 


From  the  above  statement  it  appears  that  the  principal  sum  of  $234, <‘00  was  in 
March  last  past  due,  and  that  there  was  also  due  for  coupons  not  paid  the  further 
sum  of  $596,650,  making  together  an  aggregate  requiring  immediate  legislation  of 
$830,550,  For  the  payment  of  this  over-due  money  provision  was  made  in  tbe  eighth 
section  of  an  act  passed  by  the  General  Assembly  of  the  State  and  approved  by  the 
Governor,  March  12,  1866.  The  act  referred  to  also  authorizes  theissne  of  $1,500,000 
to  meet  appropriations  made  and  to  be  made,  and  for  the  repairs  and  equipment  of 
the  Western  & Atlantic  Railroad ; sod  also  $600,000  to  pay  the  State’s  proportion  of 
the  $20,000,000  direct  tax  ($584,367  88)  collectable  by  the  United  States  under  the 
act  of  Congress  approved  Augusts,  1861. 

Including  the  above  and  the  u idelivered  bends  to  be  paid  to  the  Atlantic  A Gulf 
Railroad  for  the  State's  subscription  to  the  stock  thereof  under  the  act  of  1858,  the 
funded  debt  of  the  State  when  all  is  paid  up  and  settled  will  stand  as  follows : 


Bonds  outstanding  and  not  yet  due $2,543,750 

“ “ due  and  not  to  be  paid  with  other  bonds 234,000 

Coupons  due  and  to  be  paid  with  bonds 596,550 

Bonds  to  Atl.  A Gulf  R.  R.  per  act  of  1858 $700,000 

Bonds  to  West’n  A Ati.  R.  K.  per  act  Mar.  12, 1866,  sec.  1 1,500,000 

Bonds  to  U.  S.  per  act  Mar.  12,  1866,  sec.  7 600,  J00  2,800,000 

Total  outstanding  and  appropriated $6,174,300 


The  immediate  resources  of  the  State,  beyond  the  taxable  value  of  real  and  personal 
property,  are  as  follows : 

Western  and  Atlantic  Railroad,  from  Atlanta  to  Chattanooga,  about  187  miles, 
constructed  and  owned  exclusively  by  the  State  (first  appropriation  made  in 


1836,  and  last  in  1864) $4,441,532 

Atlantic  and  Gulf  Railroad,  in  which  the  State  owns  7,000  shares,  all  paid  in. . . . 700,000 


$5,141,532 
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And  to  this  should  be  added  2,209  shares  of  Si  00  each,  in  bank  stockand  some  minor 
items,  the  actual  value  of  which  caonot  yet  be  determined. 

The  railroad  property  i9  all  valuable.  The  Western  and  Atlantic  Railroad  for 
several  years  before  1863  paid  into  the  State  Treaeury,  as  net  earnings,  about  10  per 
cent  on  the  original  investment,  and  is  rapidly  increasing  in  productiveness.  The 
Atlantic  and  Gulf  Railroad  is  not  yet  completed  ; it  is  now  open  to  Thomasvillet 
and  will  be  finished  to  the  Chattahoochee  in  a comparatively  short  period.  This  road 
is  in  the  direct  line  from  the  Atlantic  at  Savannah  and  Brunswick,  and  will  connect  at 
the  Western  State  line  with  the  Florida  lines  to  Pensacola,  Mobile,  and  New  Orleans* 
The  valuation  of  the  State  (exclusive  of  slave  property)  returned  for  taxation  in 
1860  was  $369,627,722  ; in  1864  it  was  $850,486,812,  expressed  in  confederate  cur 
rency.  The  probable  valuation  now  is$350  000,000.  As  a matter  of  record,  we  here 
give  in  detail  the  returned  valuations  of  the  years  covering  the  late  war,  the  tax 
being  collectable  in  the  next  ensuing  year : 


1860.  1861.  1862.  1863.  1864. 


Taxable  property.  $ $ $ $ $ 

Land 161,764,955  161,624,244  150,240,623  156,713,858  283,620,550 

City  and  town  prop 85,139,415  35,510,699  34,010,410  51,756.808  94,388,357 

Money  &solv,nt debts 107,336,258  112,361,877  108,4:12,823  112,230,383  137.694,173 

Merchandise 15,577,193  12,720,623  6,248,320  52,578,729  99,566,693 

Shipping  & tonnage 943,940  9(62,570  166,300  675,600  2,927,315 

Stocks,  manuft’s,  &c 4,034,252  4,850,102  4,805,407  16,276,004  28,320,485 

H useh’d  & kitc’n  fur 2,374,284  2,215,646  2,327,307  4,194,999  14,417,689 

Other;  not  enumerat’d 42,427,295  41,604,747  41,485,532  66,140,352  194,612,549 


$869,727,922  371,788,508  347,850,222  460,560,713  850,486,812 
Slaves 302,694,855  272,015,490  230,502,040  879,480,414  762,105,994 


Total  value 672,322,777  643,803,998  578.352,262  840,041,1271,612,592,806 


The  following  exhibits  the  returns  upon  which  the  general  and 
based : 


specific  taxation  is 


Polls 

Professions 

Dentists 

Dagurrean  artists 

Free  persons  of  color. 

Acres  of  land 

Slaves 

Childr’n  betw’n  6 & 18 
Hands  emp  b’n  12  & 15 
do  15  & 55 

do  55  &65 

Sheep  

Sheep  killed  by . dogs. . 
Dogs 


09,748 

101,505 

91,562 

52,764 

39,863 

2,699 

2,720 

1,91  > 

640 

1,361 

96 

95 

44 

44 

88 

60 

62 

33 

33 

22 

1,225 

1,273 

982 

1,053 

878 

33,345,2S9 

33,663,723 

32,492,764 

26,808,861 

25,892,569 

450.033 

460,788 

478,761 

486,170 

432,666 

.... 

102,125 

97,473 

84,561 

84,346 

160,964 

166,127 

11,161 

11,799 

.... 

447,965 

.... 

31,046 

81,423 

The  average  returned  value  per  acre  of  land  was  : in  1860  $4:85,  in  1861  $4:80,  in 
1862  $4;68,  in  1863  $6;35,  and  in  1864  (in  108  of  the  132  counties,  24  counties  making 
no  returns)  $10,75.  The  returns  for  1860-61,  and  *62  were  made  upon  the  specie  cur- 
rency basis ; and  the  returns  far  1863  and  1864  were  as  required  by  law,  made  upon 
the  value  in  Confederate  currency.  The  reason  the  item  of  merchandize  was  so  much 
increased  in  1863  and  1864  was  because  all  cotton,  except  that  in  the  bands  of  the 
original  producer,  was  taxed  under  that  head  in  those  years.  The  receipts  into  the 
Treasury  from  General  and  Income  Tax  for  the  fiscal  year  1865,  collected  on  the  lists 
of  1864,  amouuted  to$14,015;225  (comf.  value),  and  the  total  receipts  to  $14,628,603. 


The  disbursements  in  that  year  amounted  to  $11,573,605,  leaving  in  the  treasury 
$3,054,998  or,  including  the  balance  from  previous  year,  $5,201,086  ; which  amount 
being  in  Confederate  currency,  became  worthless  by  the  result  of  the  war. 

No  assessment  wa9  made  in  the  year  1865  for  the  service  of  the  next  fiscal  year* 
By  a law  approved  March  3,  1866,  however,  the  Governor  with  the  assistance  of  the 
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Comptroller-General,  was  authorized  to  assess  and  levy  such  a per  centage  on  taxable 
property  as  will  produce  the  sum  of  $350,000,  and  in  addition  to  this  ad  valorem  tax 
certain  specific  taxes,  viz.;  on  every  male  inhabitant  between  21  and  60  years  of  age’ 
$1  ; on  professional  men  and  artists  $10  ; on  auctioneers  and  billiard  table  keepers 
$25  ; on  bagatelle  table  and  ten-pin  alley  keepers,  Ac.,  $10 ; on  race-track  keepers 
$50  ; on  circus  companies,  for  each  exhibition,  $25  ; on  every  agent  or  person  engaged 
in  any  gift  lottery  or  enterprize  in  any  county  $ 1 ,000  ; ou  spirits  sold  by  others  than 
distillers  25  cents  per  gallon,  Ac— the  taxes  to  be  collected  in  United  States  currency. 
It  is  supposed  that  these  specific  taxes  will  bring  in  $150,000,  which,  with  the  amount 
raised  by  general  tax,  will  supply,  in  the  aggregate  $500,000.  No  revenue  is  expected 
from  the  railroads,  the  whole  net  earnings  being  required  for  repairs  and  reconstruction 
Of  the  sums  thus  to  be  realized  more  than  $200,000  will  be  required  for  interest  on 
the  debt ; which  will  leave  $200,000  for  the  State  government  and  legislature,  and 
$100,000  for  educational  and  charitable  institutions  and  miscellaneous  purposes 

It  is  thus  apparent  that  Georgio  is  amply  able  to  sustain  its  credit  before  the  world 
Its  legislature  has  provided  adequately  both  for  its  debt  and  income.  Before  the  war 
the  character  and  credit  of  no  State  in  the  Union  stood  higher  than  that  of  Georgia. 
Her  bonds  commanded  at  least  as  fair  u price  as  that  of  any  other  State,  and  even 
sioce  the  close  of  the  war  have  sold  at  far  better  rates  (95@100)  than  those  of  any 
other  Southern  State.  This  is  due  to  her  good  faith,  and  her  promptness  in  meeting 
all  her  obligations.  The  loss  of  her  slaves  may  or  may  not  have  cripled  individual 
means,  but  the  other  resources  of  the  people  are  still  great  and  increasingly  produc. 
tive. 

The  amount  of  the  debt  contracted  by  the  State  during  the  war,  and  which  has  been 
thoroughly  wiped  out  by  the  acceptance  of  the  terms  offered  by  President  Johnson,  as 
precedent  to  the  restoration  of  the  State  government,  amounted  to  about  $18,000,000. 
As  a matter  of  history,  however,  a summary  of  the  securities  constituting  the  evi. 
dences  of  this  debt  it  is  presumed  will  be  interesting,  and  on  ths  account  only  it  claims, 
notice  at  our  hand.  The  following  we  abbreviate  from  the  Report  of  the  Comptroller 
General  to  the  Provisional  Governor  in  October,  1865: 


State  Defence  Bonds  authorized  by  act  of  Nov.  16, 1860,  (7s,  due  1881) $842,500 

do  do  do  do  (6s,  due  1881) 25,000 

Confederate  Tax  Bonds,  authorized  by  act  of  Dec.  11, 1861,  and  sold  to  pay  the  tax 
assessed  on  the  State  by  the  Confederate  Congress  under  act  of  Aug.  16, 1861 2,441,000 


Funded  debt : $3,808,500 

Treasury  Notes  and  “ Certificates  of  Deposit,  payable  in  8 per  cent  bonds  or  specie, 
six  months  after  a treaty  of  peace,  or  when  the  banks  of  Savannah  and  Augusta 

resume  specie  payments,  if  before  that  time 8,758,000 

Treasury  Notes  ana  Certificates  of  Deposit  “ payable  in  specie  or  6 per  cent  bonds 
of  the  State,  six  months  after  a treaty  of  peace  shall  have  been  ratified  between 
the  U.  S.  States  and  the  Confederate  States”  4,800,000 


Making  the  bonded  debt  and  debt  promised  in  specie  or  bonds $11,866,500 

Treasury  Notes  made  payable  in  Confederate  Treasury  Notes  “if  presented  with- 
in three  months  after  maturity ; otherwise  not  re  eemable  except  in  payment  of 

public  dues” 5,171,500 

Change  Notes,  made  “payable  only  in  Confederate  Taeasury  Notes” 997,776 


Total  outstanding  October  16, 1865 $18,035,776 


The  following  is  a copy  of  the  act  passed  by  the  General  Assembly  in  relation  to 
the  debt  of  the  State  and  approved  by  the  Governor,  March  12,  1866  : 

Section  1.  Be  it  enacted  by  the  General  Assembly  of  qf  the  State  Georgia , That  for  the  purpose 
of  raising  funds  to  meet  appropriations  made,  and  to  be  made,  and  for  the  repairs  and  equip- 
ment of  the  Western  and  Atlantic  Railroad,  his  Excellency  the  Governor  is  hereby  authorized 
to  issue  and  negotiate  bonds  of  this  State  for  an  aggregate  amount  of  one  and  a half  million  of 
dollars— said  bonds  to  bear  interest  at  a rate  not  exceeding  seven  per  cent  per  annum,  payable 
semi-annually,  at  such  place  or  places  as  he  may  choose  to  designate.  The  said  bonds  shall  run 
for  a period  ol  not  longer  than  thirty  years,  and  may  be,  if  the  Governor  so  directs,  redeemable 
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in  not  lees  than  five  nor  longer  than  twenty  years,  at  the  option  of  the  State,  and  known  as 
“ Five  Twenties  ” or  of  such  other  form  as  he  may  deem  most  desirable. 

Sec.  2.  The  said  bonds  shall  be  signed  by  his  Excellency  the  Goyernor,  and  countersigned 
by  the  Comptroller  General,  and  by  him  to  be  registered  in  a book  to  be  kept  for  that  pur- 

Eose.  If  coupons  are  attached,  then  shall  be  signed  by  the  Treasurer,  or  some  one  appointed 
y the  Governor  to  perform  that  service. 

Sec.  3.  For  the  purpose  of  effecting  the  negotiation  of  said  bonds,  the  Governor  is  authorized 
to  employ  an  agent,  or  agents,  to  visit  such  place  or  places  as  he  may  direct,  and  to  empower 
such  agent  to  make  the  negotiation  upon  such  terms,  and  with  such  limitations  as  the  Gov* 
ernor  may  instruct,  not  Inconsistent  with  the  provisions  of  this  Act. 

Sec.  4.  For  the  payment  of  the  interest  on  said  bonds,  and  for  the  creation  of  a sinking  fund 
to  discharge  the  principal  of  the  same,  there  shall  be  annually  set  apart  and  pledged,  so  much 
of  the  income  of  the  Western  & Atlantic  Railroad,  as  will  amount  to  the  annual  interest,  and 
three  per  cent  upon  the  principal  debt,  which  pledge  shall  be  incorpor&ed  in  the  bonds  afore* 
said,  and  the  said  sinking  fund  shall  be  invested  from  time  to  time  in  the  purchase  and  can- 
cellation of  said  bonds,  or  in  such  securities  as  the  Legislature  may  direct;  but  should  bis 
Excellency  the  Governor  And  it  impolitic,  or  not  desirable,  to  provide  such  sinking  ftind,  or 
pledge  the  income  of  the  said  road,  or  he  prefer  to  give  other  or  additional  security,  then 
the  superintendent  and  Auditor  of  the  Western  and  Atlantic  Railroad  shall,  on  request  of  the 
Governor,  make  and  execute  to  three  Trustees,  to  be  appointed  by  him,  mortgage  upon  said 
road,  its  appurtenances  and  franchises,  which  said  mortgage  shall  be  a lien  upon  the  same, 
for  the  security  and  benefit  of  the  bondholders,  and  may  be  enforced  against  said  Western 
and  Atlantic  Railroad  as  a corporation.  On  failure  of  the  State  to  redeem  said  bonds,  or  to 
pay  the  interest  as  it  falls  due,  said  Trustees  shall  proceed  to  foreclose  and  enforce  said  mort- 
gage lien  whenever  requested  to  do  so  by  any  holder  of  said  bonds  where  the  same  are  over 
due,  or  the  interest  unpaid. 

Sec.  5.  Be  it  further  enacted.  That  the  limitation  heretofore  placed  by  an  ordinance  of  the 
convention  limiting  the  discount  of  certain  bonds  authorized  by  said  convention  to  be  issued, 
is  hereby  removed,  and  said  bonds  shall  or  may  be  negotiated  upon  like  terms  and  conditions 
as  the  bonds  authorized  by  this  Act  to  be  issued. 

Sec.  6.  Be  it  further  enacted , That  all  laws  heretofore  passed  appropriating  the  income  of 
the  Western  and  Atlantic  Railroad  for  other  purposes  be,  and  the  same  are  hereby  repealed, 
except  in  such  cases  where  the  repeal  of  the  same  would  operate  as  a violation  of  contract; 
provided , that  nothing  in  this  Act  shall  be  so  construed  as  to  repeal  an  Act  to  provide  for  the 
education  of  the  children  of  this  State  between  certain  ages,  and  to  provide  an  annual  sink- 
ing fond  for  the  extinguishment  of  the  public  debt,  assented  to  December  11th,  1868,  but  the 
net  income  appropriated  by  said  Act  shall  not  be  paid  until  the  interest  on  State  bonds  and 
the  three  per  cent  sinking  fund  shall  be  first  set  aside. 

Sec.  7.  Be  it  further  enacted.  That  his  Excellency  the  Governor  is  hereby  authorized  to  issue 
and  negotiate  bonds  to  the  amount  of  six  hundred  thousand  dollars,  at  such  time  and  rate 
of  interest  not  exceeding  seven  per  cent,  as  he  may  find  necessary  and  proper  for  the  pur- 
pose of  paying  to  the  Government  of  the  United  States  the  land  tax  about  to  be  levied  on  the 
people  of  the  State  of  Georgia,  in  behalf  of  the  Government  of  the  United  States— said  tax 
amounting  to  five  hundred  and  eighty-four  thousand  three  hundrd  and  sixty-seven  dollars  and 
thirty-three  cents,  and  interest  which  may  be  due  thereon. 

Sec.  8.  Be  it  further  enacted , dfcc.,  That  his  Excellency  the  Governor  is  hereby  authorized  to 
issue  bonds  in  renewal  of  bonds  now  due,  and  interest  thereon,  amounting  in  the  aggregate, 
nrir  cipal  and  interest, *to  the  sum  of  eight  hundred  and  thirty  thousand  five  hundred  and  fifty 
lollars,  the  bonds  so  issued  by  virtue  of  this  section  to  bear  the  same  rate  of  interest,  to  be 
payable  at  the  same  time,  and  to  be  covered  by  the  same  security,  as  the  bonds  authorized  to 
be  issued  in  the  first  section  of  this  Act. 

Sue.  9.  All  laws  and  parts  of  laws  militating  against  this  Act  are  hereby  repealed. 

Approved,  March  12th,  1866. 


s: 


PUBLIC  DEBT  OF  ALABAMA. 

The  public  debt  of  Alabama  is  thus  stated  by  Governor  Patton  in  his  message  to 
the  Legislature,  dated  January  15,  1866  : 

Description  of  bonds.  Amount.  Ann1]  int.  Int.  due. 

Five  per  cent  coupon  bonds,  payable  in  N.  Y $2,109,000  $105,460  $868,400 

Five  per  cent  coupon  bonds,  payable  in  Lond. 64*, 000  32,400  82,400 

Six  per  cent  coupon  bonds,  payable  in  Lond'n 688,000  41,280  41,280 

Aggregate  amount $8,446,000  $179,180  $442,080 

Interest 442,080 

Total  including  interest $8,887,080 

The  above  is  entirely  apart  from  the  domestic  debt,  which  is  held  chiefly  by  the 
Common  School  1 6th  section  Fund.  The  Comptroller,  Hon.  M.  A.  Chisholm,  gives 
the  figures  as  follows : 

Annual  int. 

Six  p r cents,  issued  to  the  School  Fund $1,710,008  44  $102,600  50 

Eight  per  cents.  Issued  to  University  Fund 800,000  00  24,000  00 

Eight  per  cents,  issued  to  Valueless  16th  sec.  Fund 97,091  21  7,767  80 

Aggregate  amount $2^099  61  $184,867  80 
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Which  interest  is  paid  by  an  annual  appropriation,  the  principal  sums  being  consid- 
ered irredeemable  trust  funds. 

The  debt  contracted  during  the  late  war,  and  which  has  been  repudiated  under 
P>eeident  Johnson's  conditions  precedent  to  State  reconstruction,  was  briefly  as  fol- 
lows : 


Bight  per  cents,  payable  principal  and  interest  at  Mobile  $673,500  00 

ao  ao  do  do  at  the  State  Treas’y 8,171,000  00 

Six  per  cents,  do  do  do  do  do  8,085,000  00 

State  Treasury  notes  issued,  without  interest 4,042,680  00 

do  do  (change  bills,)  without  interest 8,122,551  05 


Aggregate  amount  issued $13,094,731  95 


The  last  two  paragraphs  have  been  inserted  simply  parenthetically  as  matters  of 
record.  The  Domestic  Debt  is  a matter  of  local  importance  only,  and  the  War  Debt 
no  longer  exists.  Our  subsequent  remarks  will  therefore  be  confined  strictly  to  the 
debt  proper,  or  that  which  is  held  beyond  the  limits  of  the  State. 

The  interest  on  the  New  York  series  of  bonds  is  payable  semi-annually  May  1 and 
November  1,  The  amount  of  interest  to  be  provided  annually  for  these  bonds  is 
$106,450.  The  last  interest  paid  included  that  due  November  1,  1861,  and  hence  at 
the  same  date  in  1865,  there  was  due  four  years'  interest,  or  $421,800.  But  of  this 
amount  $53,400  had  already  been  paid  to  the  Bank  of  Mobile  for  distribution,  so  that 
the  balance  due  and  unpaid  is  less  by  that  amount,  namely,  $368,400. 

The  interest  on  the  London  bonds,  which  i6  payable  semi  annually  January  1 and 
July  1,  was  paid  up  to  January  1,  1866,  and  hence  at  the  same  date  1866,  only  one 
years  interest  was  due  and  unpaid,  vis.,  on  the  five  per  cents  $32,400,  and  on  the  six 
per  cents  $41,280,  or  together  $78,680. 

In  speaking  of  this  debt  the  Governor  remarks  : 

“ Special  provision  should  be  made  for  the  payment  of  this  accumulated  interest 
at  as  early  a day  as  practicable.  This  is  not  only  demanded  by  a principle  which  is 
just  in  itself,  but  it  would  incidentally  tend  to  restore  the  credit  of  the  State,  and 
greatly  strengthen  the  inducements  for  advantageous  loans  upon  the  bonds  now 
authorised  by  law. 

" Our  bondholders  in  London  have  made  a formal  proposition  to  receive  payment 
for  the  interest  now  due,  and  the  dividends  up  to  the  let  of  January,  1867,  in  State 
bonds  bearing  the  same  rate  of  interest  as  those  they  now  hold.  This,  under  all  the 
circumstances,  is  a liberal  proposition,  and  I think  it  ought  to  be  acceded  to.  I have 
no  doubt  that  similar  terms  would  be  accepted  by  our  New  York  creditors  I there- 
fore recommend  that  authority  be  given  to  issue  bonds,  in  addition  to  those  already 
provided  for,  to  an  amount  sufficient  to  pay  our  present  arrears  of  inte  est,  together 
with  that  which  will  accrue  up  to  the  1st  of  January,  1867.  We  may  reasonably 
hope  that  by  thah  time,  our  finances  will  be  in  a condition  which  will  enable  us  to 
resume  the  regular  semi  annual  payment  of  our  interest  liabilities.'* 

In  response  to  the  very  appropriate  recommendation  of  the  Governor,  an  act  was 
passed  by  the  Legislature  authorising  the  funding  of  the  past  due  coupons  into  bonds 
similar  as  t > date  and  interest  to  the  principal  bonds.  The  Comptroller  will  furnish 
us  with  a copy  of  said  act  when  printed,  and  we  expect  to  be  able  to  republish  it  in 
the  Chkoniolb  at  an  early  date.  In  the  meanwhile,  we  may  state  that  negotiations 
are  now  being  carried  on  both  in  London  and  New  York,  looking  to  the  full  satisfac- 
tion of  the  State's  creditors. 

It  is  scarcely  necessary  to  canvass  either  the  will  or  the  way  of  the  State  to  meet 
these  demands.  The  people  of  Alabama  have  never  suffered  their  public  credit  to 
be  tarnished  by  even  the  shadow  of  repudiation ; and  as  to  ways  andmeans  the  State 
is  amply  wealthy  to  bear  such  a debt  as  that  which  we  are  now  considering.  Ala- 
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bam  a,  indeed,  is  one  of  tbe  rr  ost  productive  cotton  States  of  the  Union,  being  second 
only  to  Mississippi,  and  in  1860  yielded  one-fifth  part  of  tbe  aggregate  crop.  The 
State  has  also  great  wealth  in  its  live  stock,  and  produces  largely  in  a variety  of 
ways,  including  manufactures.  Its  lands  are  fertile  and  high  priced.  These  consider- 
ations presuppose  great  taxable  ability,  and  form  the  best  basis  for  public  credit.  The 
assessed  valuation  of  property  in  the  State  increased  in  the  ten  years  ending  June  1 * 
1860,  no  less  than  117  per  cent,  having  been  in  1850  $228/204,332,  and  in  1860  $495> 
237,078.  The  State  debt,  including  tbe  interest  now  past  .due  and  to  accrue  to  Janu- 
ary 1,  1867,  will  not  exceed  much  the  sum  of  $4,000,000,  requiring  about  $210,000 
for  annual  interest— not  more  than  half  of  one  per  1,000  of  the  assessed  val  ation 
of  the  property  liable  to  taxation.  It  must  also  be  borne  in  mind  that  Alabama  is 
a progressive  State,  and  that  every  year  will  further  divide  the  burden,  and  give  in- 
creased ability  to  the  people  to  bear  taxation. 

Seven  hundred  and  fifty  thousand  (750,000)  dollars  a year  will  not  only  cover  the 
whole  of  tbe  State  expenditures,  including  interest,  but  also  afford  a handsome  sum 
towards  the  final  liquidation  and  extinction  of  the  principal  of  the  States  indebtedness 

The  State  will  also  have  to  provide  for  the  payment  of  its  proportion  of  the  United 
States  direct  tax  cf  $20,000,000  under  the  law  of  Aug.,  1861,  which  amounted  to 
$529,313  33.  If  this  sum  be  raised  on  bouds,  the  debt  will  be  increased  in  a corres- 
ponding amount. 


ANALYSES  OF  RAILROAD  REPORTS.  No.  9. 


7.  Michigan  Southern  and  Northern  Indiana  Railroad.  — II.  Erie  Railway.  — III.  Central 

Railroad  of  New  Jereey. 


MICHIGAN  SOUTHERN  AND  NORTHERN  INDIANA  RAILROAD. 

The 'Michigan  Southern  and  Northern  Indiana  Railroad  consists  of  a main  line  and 
several  branches,  as  follows  : 


Main  Line — Toledo  to  South  street,  Chicago miles.  242.06 

f Toledo  to  Elkhart  (Air  line) 133.20 

J Toledo  Junction  to  Detroit  Junction 59.12 

Branch  Lines-f  Adrian  to  Monroe  Junction  • 33.60 

| Lenawee  Junction  to  Jackson 41.90 

{ Palmyra  Junction  to  Lenawee  Junction  2.50 

Owned  jointly  with  Chicago  <fe  Rock  Island  Co.  at  Chicago 1.67 

Leased  of  Detroit  & Milwaukee  K.R.  Co 3.21 

Total  length  owned,  leased  and  operated  . miles.  517.26 


—not  including  53.23  miles  of  side  track  on  roads  owned  by  company,  and  0.7 5 owned 
jointly  with  the  Chicago  and  Rock  Island  Company.  * 


EQUIPMENT— ENGI  ES  AND  CARS. 


1861-2. 

1862-3. 

1863-4. 

*64-5. 

*65-6. 

Number  of  engines 

83 

83 

86 

97 

98 

Passenger  ca  5 

75 

68 

67 

70 

82 

Baggage,  express,  etc 

86 

43 

43 

53 

40 

Freiglit  cars— Caboose 

25 

“ 12-ton  stock 

108 

150 

169 

170 

185 

44  10-ton  box 

492 

613 

1 ( 

826 

802 

44  10  and  12-ton  platform 

208 

200 

> 948  i 

259 

290 

44  8-ton  box . ... 

160 

122 

f 

80 

51 

Wrecking  cars 

2 

2 

3 

2 

3 

The  number  of  miles  run  by  trains  hauling  cars  in  the  same  years  were  as  follows : 


1861-2.  1862-3.  1863-4.  1864-5.  1865-6 

Passenger  trains 667  970  682,382  786,985  785,284  838,778 

Freight  trains 970, >-59  1,187,909  1,245,465  1,151,612  1,131,662 

Wood  and  gravel  trains 146,899  190,346  189,027  250,226  211,275 


Total. 


1,775,728  2,060,637 


2,171,477  2,187,124  2,181,615 
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PASSENGER  BUSINESS. 

The  following  table  shows  the  number  of  passengers  carried  on  the  road,  and  the 
number  of  miles  traveled  by  passengers  : 


1861-3.  1862-3.  1863-4.  1864-6.  1865-6. 

Passengers  carried 337,640  39  >,723  676,897  831,365  915,475 

Viz— Through 57,094  66,138  96,414  185,197  142,699 

Way 280,546  330,585  480,483  696,168  772,776 

Eastward 163,684  192,974  208,904  400.798  437,724 

Westward 173,956  203,749  271,579  430,567  477,751 

Miles  through  travel ...  13,962,242  16,544,660  23,690,068  33.260,246  35,105,489 

Miles  way  travel 11,142,989  12,933,716  18,040,202  28,212,298  34,872,898 


Total  miles  traveled 25,105,231  29.478,876  41,7:30,270  61,472,544  69,478,387 

Gross  earnings $710,417  $892,138  $1,244,129  $1,875,061  $2,021,247 

Earnings  p r mile  .cts 2:83  2:65  2:98  2:75  2:86 

Viz— Thr’gh  passengers 2:10#  2:17  2:17  2:38  2:45 

Way  do  3:26  8:26  8:43  8:28  3:27 

FREIGHT  BUSINESS. 

The  freight  business  of  the  road  (tons)  is  stated  in  the  following  table 

1861-2.  1862-3.  1863-4.  1864-5.  1865-6. 

Through  freight * 183,139  246,632  243,905  194,669  211,144 

Viz— Eastward 143.306  193,262  183,475  126.6:31  137,636 

Westward 89,833  53,370  60,4  0 68,038  73,508 

Way  freight 269,569  296,994  315,074  332,832  858,196 

Viz-Eastward 181,757  213,664  206,361  228,941  237,862 

Westward 87,812  83,330  108,713  103,891  120,834 

Total  freight.... tons 452,708  543,626  558,979  527,501  569,340 

Tons  carried  one  mile 66.455,696  85,951,630  86,103,221  77,875,578  83,044,900 

Gross  earnings $1,390,513  $1,766,135  $1,981,527  $2,206,412  $2,410,933 

Earrings  (per  ton)  per  mile cts  2:092  2:099  2:296  2:883  2:903 

Viz— Tnrough,  per  mile  1:516  1:536  1:825  2:202  2:051 

Way,  per  mile 8:309  3:406  3:366  8.^66  4:341 


The  most  remarkable  fact  elicited  by  the  above  tables  is  the  enormous  development 
of  the  passenger  traffic,  which  in  1865-6  was  69$  million  miles  traveled  against  25 
millions  in  1861-2,  showing  an  increase  of  178  per  cent.  In  the  meantime  the  earn- 
ings from  passengers  advanced  from  $700,000  to  upwards  of  $2,000,000,  the  average 
earnings  per  passenger  per  mile  having  retained  the  same  rate  nearly.  The  tons  of 
freight  carried  in  1865-6  was  only  about  20  per  cent  more  than  in  1861-2,  but  the 
average  charge  per  ton  per  mile  had  increased  from  2.09  to  2.90  cents. 


EARNINGS  AND  INCOME  ACCOUNT. 

The  following  statement  gives  a brief  recapitulation  of  the  sources  and  disposition 


of  income  for  the  five  last  fiscal  years : 


1861-2. 

Passenger  earnings $710,417 

Freight  do  1,419,498 

Mail  do  53,966 

Express  do  28,754 

Rents  do  23,219 

Other  sources 14,664 


Total  earnings $2,250,518 

Expenses  1,112,970 


Net  earnings $1,137,548 

From  which  were  paid  as  follows : 

Interest  on  bonds $780,162 

Interest,  exchange  and  discount 42,053 

State  and  local  taxes 57,962 

National  taxes 

Rent  of  Erie  & Kal.  R.R 30,000 

Contributions  to  Sinking  Fund 85,537 

Div.  on  Guar.  stock.. . .. 

Div.  on  Com.  stock 


1862-3. 

$892,138 

1,804,582 

53,966 

31.210 

18,919 

13,016 

1863-4. 

$1,244,129 

2,016,857 

53,515 

41,829 

17,868 

10.101 

1864-6. 

$1,875,061 

2,242,972 

53,844 

74,386 

17,384 

25,819 

1865-6. 

$2,021,247 

2.455,408 

64,786 

101,556 

19,025 

34,428 

$2,813,831 

$3,384,294 

$4,289,466 

$4,686,445 

1,352,555 

1,753,517 

2,408,852 

2,749,657 

$1,461,276 

$1,630,777 

$1,881,114 

$1,936,788 

$654,762 

$656,893 

$597,602 

$595,480 

22,599 

3,324 

♦ 

16,764 

57,680 

70,996 

* 

78,856 

15.901 

88,010 

* 

128,685 

30,000 

80,000 

80,0C0 

30.000 

278,000 

115,842 

120,000 

133,000 

259,905 

218,360 

166,280 

. ... 

555,328 

277,664 

* Not  stated  in  report,  no  profit  and  loss  account  loss  having  been  published. 
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All  balances  remaining  have  been  expended  on  construction  or  equipment,  or  inset* 
tlement  of  claims  against  the  company,  Ac.  The  total  balance  to  the  credit  of  the 
stockholders  was,  on  March  1,  1866,  $1,802,446.56. 

The  following  table  shows  the  gross  earnings  made  on  the  roads  and  branches  ope 
rated  by  the  company  separately : 

The  passenger  earnings  were  as  follows— 

1861-2.  1862-8.  1863-4.  1864-6.  1866-6. 

Main  line $476,865  $691,460  $849,776  $1,288,974  $1,468,087 

Airline 49,997  68,917  87,060  161,779  172,632 

D.  Mon.  A Toi 66.678  76,796  126,742  198,669  212,934 

Jackson  Branch 96,269  27,614  83,720  69,679  63,056 

Monroe  & Adrian 16,185  19,086  28,955  44,826  48,144 

Three  Rivers  Br’cta 2,878  2,099  1,975  

Milit’y  transports 72,666  111,166  116.901  183,846  71,654 

And  the  freight  earnings  as  follows — 

1861-9.  1862-3.  1863-4.  1864-6.  1866-6. 

Mainline $1,102,289  $1,413,980  $1,599,132  $1,660,468  $1,841,279 

Air  line 167,038  192,215  196,185  291,422  288,444 

D.  Mon.  A Tol 69,079  87,402  105,849  158,731  181,687 

Jackson  Branch 24,959  26,836  80,363  83,878  47.914 

Monroe  & Adrian 82,064  40,984  47,480  68,850  61,608 

Three  Rivers  Br’ch 5,083  4,788  8,618  8,577  ..... 

Storeage 28,986  88,147  86,323  36,560  44,470 

From  the  above  it  must  be  evident  that  the  company  does  not  operate  the  branch 
' lines  without  loss,  and  this  most  be  made  up  from  the  earnings  of  the  main  line  to  the 
detriment  of  dividends.  These  branches,  indeed,  have  been  the  great  drawback  with 
which  the  company  have  had  to  contend. 

ABSTaACT  or  GENERAL  BALANOX  SHEET. 

The  financial  condition  of  the  company,  ae  shown  on  the  balance  sheet  yearly,  at  the 
close  of  the  fiscal  years  Feb.  28,  1862-66,  is  set  forth  in  the  following  abetract : 

1861-62.  1862-68.  1868-64.  1864-66.  1866-66. 

Common  stock $6,124,600  $6,124,600  $7,636,800  $7,636,600  $9,381,800 

Gnanmteed  stock 2,893,600  2,893,600  2,588,600  2,188,600  1,089,700 

Total  stock $9,018,200  $9,018,200  10,120,400  $9,720,200  10,471,600 

1st  gen.  mort.  less  held  by  sinking  fund  ... . 8,030,000  6,078,000  4,512,000  4,822,000  4,866,000 

2,572,000  9,666,600  


2d  do 


do  do ' 


do  do 


Goshen  Air  Line  bonds* 1,116,000 

Jackson  Branch  bonds* 128,000 

Detroit,  Monroe  A Tol  b’ds 684,000 

Michigan  Southern,  1st  m.* 860,000 

N.  Indiana,  1st  mortgage* 904.000 

Mich.  Southern  plain  bo’dst 44,000 

North.  Indiana,  plain  b’dst 100,000 

Erie  and  Kalamazoo 800,000 

Scrip 22,707 


701.000 
81,000 

812.000 

14.000 

42.000 

16.000 

20,000 

103,000 

8,678 


2,194,600  2,194,600  2,253,500 
693,000  682,000  661,000 

77,000 


77,000 
734,000  784,000 


2,000 

21,000 

10,666 

41,000 

2,766 


1,000 

6,000 

7,666 

88,000 

2,615 


734,000 

4^666 

i‘,666 

87,000 

1,676 


$9,760,707  $9,527,078  $8,287,266  $8,564,116  $8, 637, 175 

1861-62. 

1862-63. 

1868-64. 

1864-65. 

1865-66. 

239,630 

81,236 

16,000 

10,000 

210,000 

40,335 

22,592 

22,229 

48,326 

26,864 

18,295 

260,078 

166.696 

140  219 

163,519 

881,498 

802,107 

12,999 

1,000 

5,267 

26,000 

25.000 

449,560 

246,047 

224.310 

709,902 

668,971 

Bill  payable  in  New  York 289,630 

Div.  A coup,  unclaimed,  Ac 

Due  on  guaranteed  stock 

February  expenses.  Ac 1UV,WU 

Bills  payable  at  Toledo 12,999 

Total  floating  debt 449,560 

Aggregate 19,218,467  18,790,826  18,631,966  18,994,217  19,672,645 

Against  which  are  charged  as  follows,  vis. : 

Railroad 18,616,404  18,618,624  18,619,185  18,619,185  18,ffl«,185 

Equipment 1,644,269  1,644,269  1,644,259  1,644,259  1,644,258 

Steamboats 691,278  

Detroit,  Monroe  A Tol  RR.  1,286,182  1,286,182  1,291,068  9,291,968  1,991,968 


* Convertible  into  let  genera]  mortgage  sinking  fond  bonds, 
t Convertible  into  Detroit,  Monroe  and  Toledo  bonds. 
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D.  M.  & T.  R R.  stock  at  par *75,000  868,900  872,500  406,800  409,500 

Fuel  and  materials  on  hand 197,332  906,999  288,726  670,373  547,025 

Union  stock  lands  at  Chic 33,333  150,000 

Ontsi  le  property 69,141  67,061  23,621  15,621  5,000 

Available  assets 229,872  282,402  478,985  353,183  175,686 

Nominal  assets 444,793  324,767  78,655  72,656  27,578 

Profit  and  loss 765,205  997,830  889,966  886,940  1,809,446 


Aggregate 19,218,467  18,790,325  18,681,965  18,994,217  19,672,646 


PEOPO&TIONAL  DEDUCTIONS. 


The  following  table  shows  the  cost  of  property  per  mile  of  road ; the  gross  earnings, 
expenses,  and  profits  per  mile ; the  ratio  of  expenses  to  earnings  per  cent,  and  the 
ratio  t f profits  to  cost  per  cent : 


Gross  earnings,  per  mile 

Expenses,  per  mile 

Profits,  per  mile 

Expenses  to  earnings,  p.  cent. , 

Profits  to  cost,  per  cent 

Dividend : common  stock  — 
do  guaranteed  stock... 


J61-62. 

1862-63. 

1863-64. 

1864-65. 

1865-66. 

132,410 

$32,584 

$32,614 

$32,682 

$32,682 

4,336 

5,421 

2,606 

6,521 

8,265 

9,080 

2,144 

8,378 

4,640 

5,299 

8,731 

2,192 

2,815 

3,143 

3,625 

49.45 

48.07 

51.80 

56.14 

58.68 

6.77 

8.63 

9.64 

11.08 

11.41 

7.00 

3.50 

T NEW 

YORK. 

10.66 

10.00 

10.00 

The  following  table  gives  the  lowest  and  highest  prices  of  the  company’s  stocks 
at  New  York  for  each  month  of  the  past  three  years  : 

, Common. , Gnaranteed.  — , 

1863-64.  1861-65.  1865-66.  1863-64.  1864-65.  1865-66. 

March 53*@  61*  98  @118*  49*@67  94*@109  143  @150  ....@ 

April 55*@  67*  84*@118*  50*@74*  98  @UQ  m ^ltJ5  @ 

May 67*@  88  85*@100*  55  @72#  108*@122*  130  @143 

June 68*@  81  93*@100  57  @65%  1K'*@119  140  @143%  125  @130* 

July 73*@  89*  80*@  94*  62  @68  111  @117  132  @140  ....@.... 

Aug v 88  @113  8i*@92*  60*@67*  118*@140  140  @149*  ....@ 

Sept  77  @108*  71  @ 85  65*@70*  124  @137  125*@147  130  @135* 

Oct 79  @ 89*  57  @ 71*  68  @84*  134*@156  132  @132  135  @135 

Nov ...79  @ 87*  68*@  77*  71*@82  135  @151  140  @146*  135  @138 

Dec 77  @ 89  68*@  74*  73*@76*  130  @135  141  @146  140*@113* 

Jan 81*@  90  61  @ 75  66*@75*  132*@14i»  135  @145*  ....@ 

Peb 88*@  99  63*@  72  66*@71*  133  @142*  135  @140  ....@ 


Year 53*@113  57  @118*  49*@84*  94*@156  125*@165  125  @143* 

The  history  of  the  Michigan  Southern  and  Northern  Indiana  Railroads  appears  in 
the  November  (1855)  number  of  the  Magazine,  and  to  this  the  reader  is  referred  for 
other  matters  relating  to  the  company. 


ERIE  RAILWAY. 

The  Erie  Railway  (successors  to  the  New  York  and  Erie  Railroad)  Company 
commenced  busiuess  operations  on  the  1st  January,  1862  The  following  tabula 
tions  present  an  ana'ysis  of  the  company’s  affairs  annually  from  that  date. 


ROAD  AND  EQUIPMENT. 


The  several  lines  owned  by  the  company  are  as  follows  : 


Main  Line — Jersey  City  to  Dunkirk miles 

Branch— Ramapo  to  Piermont 

“ Cbesterville  to  Newburg 

“ Hornellsville  to  Attica 

Total  length  owned  by  company 

Second  track ... 

Sidings 

Total  equiv.  single  track  owned miles 


-Close  of  year- 


1862. 

1863. 

18‘>4. 

1866. 

460 

460 

460 

460 

18 

18 

18 

18 

19 

19 

19 

19 

60 

60 

60 

60 

657 

557 

657 

657 

180 

190 

191* 

205 

122 

181 

145 

157 





— 

— 

859 

878 

893* 

919 
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The  branch  roads  leased  and  operated  by  the  Erie  Company  in  each  year  have 


beeu  as  shown  below; 

1862. 

1863. 

1864. 

1865. 

Chemung— Elmira  Janet,  to  Jefferson 

18 

18 

18 

18 

Canandaigua  & Elmira— Jefferson  to  Can’gua 

48 

48 

48 

48 

Buffalo  Division — CorniDg  to  Buffalo 

140 

140 

140 

Rochester  Division— Avon  to  Rochester 

18 

18 

18 

Hawley  Branch— Lackawaxen  to  Hawley 

16 

10 

Total  length  leased  and  operated 

.miles 

66 

224 

240 

240 

Second  track  and  sidings 

5 

19 

19 

21 

Total  equivalent  single  track  leased 

71 

243 

259 

261 

The  Warwick  Valley  Railroad,  10  miles  from  Ches  er  to  Warwick,  is  also  operated* 
bat  not  leased.  This  road  is  operated  in  connection  with  the  Newbarg  Branch  Rail- 
road the  Company  receiving  payment  in  a fixed  sum  per  mile  run. 

The  average  length  of  track  operated  in  the  several  years  (the  Buffalo  and  Rochester 


Divisions  having  been  taken  into  possession  May 

1,  1868)  was 

as  follows 

1862. 

1893. 

1864. 

1865 

Length  of  route 

.miles 

628 

729 

797 

797 

Length  of  second  track  and  sidings 

307 

334 

355 

883 

Warwick  Valley  Railroad 

10 

10 

10 

10 

Total  equivalent  single  track 

.miles 

945 

1,078 

1462* 

1,190 

The  equipment  of  the  company’s  roads  at  the  close  of  each  fiscal  year  is  shown  in 
the  following  table : 


1862. 

1863. 

1864. 

1865. 

Locomotive  engines  and  lenders 

243 

276 

332 

Cars— Passenger 

101 

109 

114 

133 

“ Emigrant,  baggage  and  caboose 

•*  Box  freight,  cattle,  milk  and  oil 

“ Flat  freight 

164 

201 

247 

264 

j-  3,115 

(3,886  J 

[ 2,633 
\ 1,180 

2,975 

1,212 

“ Coal 

1 310 

640 

884 

Total  number  of  cars 

8,380 

4,006 

4,714 

5,468 

The  equipment  of  the  Buffalo  Division  is  not  included  in  the  returns  for  1868.  It 
consisted  of  28  locomotives  and  459  cars,  and  made  the  total  equipment  271  loco- 
motives and  4,415  cars. 

In  estimating  the  freight  capacity  of  the  road,  it  should  be  borne  in  mind  that  the 
freight  cars,  on  account  of  its  wide  guage,  are  of  greater  capacity  than  those  on  nar- 
row guage  roads. 


BUSINESS  or  THE  ROAD. 

The  following  table  shows  the  miles  run  by  engines,  etc. ; and  the  movement  of 
passengers  and  freight  over  the  road  since  the  commencement  of  operations  by  the 
existing  company  in  Jan.  1862,  covering  the  years  1862,  ’63,  64,  and  ’66; 

Miles  run  by  engines,  and  cost  of  renewals  and  repairs — 


Miles  Cost  per 


run.  Cost.  mile. 

1862  4,835,859  $496,492  $10  05 

1863  . 6,858,687  697,099  9 77 

1864  6,916,324  908,033  13  38 

1865  6,839;028  1,428,397  20  88 


Movement  of  passengers — 

Through — East 

“ — West 

Way— East 

“ —West 

Total  passengers  moved 


1862. 

14,987 

32,450 

434,035 

427,061 

908,533 


1863. 

24,718 

63,612 

686,465 

670,151 

1,236,606 


1664. 

85,143 

69,949 

844,611 

846,003 

1,785,606 


1865. 
60,036 
106,036 
l,0t  7,886 
1,012,222 

2,115,965 
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Movement  of  freight — 

Through— East 

“ —West 

Way— East 

“ —West 

Total  tons  moved 


Gross  earnings  from  passengers — 

Through— East 

“ —West 

Way— East 

“ —West 

Total 

Gross  earnings  from  freght — 

Through— East 

“ -West 

Way— East 

“ -West 


Total 


1862.  1863. 

471,314  452,667 

149,896  169,920 

601,018.  635.442 

653,006  616,605 


1,675,234  1,874,634 


1862.  1863. 

$115,861  $209,436 
180,516  279,864 

432,361  642,968 

471,712  716,717 


1,200,460  1,850,984 


$3,639,765  $3,863,073 
1,196,750  1,371,186 
1,462,863  2,3-22,774 
765,985  929,807 


7,065,363  8,476,810 


1864. 

440,768 

164,118 

932,151 

677,268 

1865. 

434,742 

205,612 

1,310,288 

584,149 

2,214,295 

2,534,791 

1864. 

$315,112 

458,986 

1,?57,202 

1,170,898 

1865. 
$478,127 
864,:  98 
1,295,539 
1,393,616 

3,002,198 

4,031,680 

$4,748,583 

2,031.184 

2,332,567 

1,130,593 

$4,615,592 
2,605,070 
8,086, 0-25 
922,074 

10,242,897 

11,268,761 

The  report  is  deficient  in  not  giving  the  mileage  of  passengers  and  freight,  and 
consequently  it  is  not  possible  to  deduce  the  rates  at  which  the  business  of  the  road 
has  been  done.  Nor  are  there  any  data  given  from  which  we  can  learn  the  rates  of 
cost  to  the  company.  The  reports  for  the  last  three  years  are  especially  incomplete 
in  these  respects. 


REVENUE  ACCOUNTS. 


The  following  is  a statement  of  the  receipts  and  expenses  of  operating  the  road 


for  the  four  years  since  re-organ ization  : 

1862. 

1863. 

1864. 

1865. 

Passengers 

$1,200,450 

$1,850,984 

$3,002,198 

$4,031,680 

Freight 

7,065,363 

8,476,810 

10,242,897 

11,268,761 

Mails 

101,652 

101,052 

101,352 

101,352 

Other  sources 

32,869 

40,635 

83,196 

82,982 

Gross  earnings 

8,400,334 

10,469,481 

13,429,643 

16,434,775 

Office  and  station  exp’ses 

$671,905 

$915,587 

$1,224,907 

$1,210,490 

Transportation  

1,274.833 

1,355,549 

2,284,660 

3,136,025 

General  expenses 

1*26,419 

158.315 

831,543 

280,051 

Repairs  of  engines  & cars 

1,177,241 

1,455,761 

1,920,433 

2,607,297 

Repairs  of  track  and  road 

1,248,610 

1.475,426 

2,414,835 

2,876,698 

Repairs  of  structures 

190,273 

161,319 

420,611 

450.606 

Incidental 

36,859 

48,324 

54,504 

22.348 

Miscellaneous 

134,608 

198,805 

282,562 

284,749 

Total  expenses 

4,860,748 

5,949,006 

8,882,040 

10,368,264 

Net  earnings 

8,539.586 

4,520,395 

4,547,603 

5,066,511 

Disbursed  as  follows,  viz  : 

Interest  on  mortgage  debt 

Rents  of  leased  roads 

$1,399,405 

$1,406,405 

$1,231,806 

$1,399,770 

138,4(10 

133,400 

182,400 

182,400 

Rent  of  Long  Dock  Property 

144,040 

143,552 

135,163 

166,690 

Internal  revenue  taxes 

27,617 

113,505 

833  812 

661,250 

Taxes  on  real  estate 

71,830 

104,259 

259,819 

225,416 

Hire  of  cars 

28,246 

86,r83 

29,264 

Pavonia  Ferry 

25,006 

39.352 

34,159 

22,948 

Loss  ay  Are 

9»,736 

10,000 

Interest 

6.243 

49,329 

Sinking  Fund— Buffalo  Br 

2,200 

2,354 

Buffalo,  N.  Y.  & Erie  R.  R. : rents,  repairs 
and  expenses  of  operating 

322,780 

372,484 

582,242 

Disbursements  before  dividends. 

1,903,235 

2,309,096 

2,635,427 

8,218,311 

Old  debts  paid 

1,182,945 

Dividends  July  1 

699,062 

925.992 

906,641 

“ Jan. 1 

426,785 

761,040 

906,632 

283,579 

Total  disbursed 

3,512,965 

3,769,198 

4,468,051 

4,408,681 
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Surplus  income,  Dec.  81 26,621  751,197  79,552  657,980 

Surplus  income,  Jan.  1 26,6  il  577,818  857,370 

Total  surpus  income 26,621  777,818  867,870  1,515,850 


From  the  surplus  of  Jan.  1, 1S66,  there  was  paid  the  usual  dividend  of  4 per  cent 
on  the  common  stock,  amounting  to  $656,004,  which  reduces  the  balance  of  surplus 
income  to  next  account  to  1859,846. 


FINANCIAL  CONDITION. 


The  financial  condition  of  the  company,  as  exhibited  on  the  General  Balance  Sheet 
made  up  at  the  close  of  each  of  the  last  four  years,  is  presented  in  the  following 
statement : 


Stock— Common $11,437,500 

do  Preferred 8,536,700 


1863.  1864.  1865. 

$11,569,500  $16,400,000  $16,570,106 

8,585,700  8, 5? 5, 700  8,536,700 


Total  stock.. 


19,973,200  20,105,200  24,935,800  26,106,800 


1st  mortgage  bonds,  lp67. . . 
2d  do  do  1879... 

8d  do  do  1883... 

4th  do  do  1880.  . 

5th  do  do  1888... 

Buffalo  branch  bonds,  1889. 

Sterling  bonds,  1875 

Real  estate  bonds 


8,000,000 

4.000. 000 

6.000. 000 
5,100,000 
1,791,500 

200,000 


8,000,000 

4.000. 000 

6.000. 000 
6,020,000 
1,739.500 

200,000 


8,000,000 

4.000. 000 

6.000. 000 
8,634,000 
1,002,500 

186,400 


Total  funded  debt . 


Skg  fund,  Buff.  Br’ch  b’ds. 

Accounts  payable 

Int.  accrued  but  not  due  . . 
Dlv.  declared  but  not  paid. 
Balance  of  income  account. 


20,131,500 

2,200 

682,029 


19,961,000 

4,554 

851,597 

489,005 

761,040 

777,818 


8,000,000 

4.000. 000 

6.000. 000 

4,441,000 

926,500 

186,400 

8,816,582 

500 

22^870,982 


2,998,562 

528,621 

906,631 

857,870 


Aggregate $41,623,172  $42,950,214  $48,045,284 


Road  and  equipment. . 

Hawley  Branch 

Cash  and  cash  items. . 


Long  Dock  Company • 

Buff  N.  Y.  & Erie  R.  R.  Co  

Buffalo,  Bradford,  & Pittsburg  Railroad  Co 

U.  S.  War  Department 

Accounts  receivable 

Materials  on  hand 

Fuel  on  hand 

Niagara  Bridge  stock 

Unadjusted  accounts 


$39,021,298 

26,815 

747,612 

191,936 


$39,404,648 

103,297 

1,550,767 


$42,583,058 

233,295 

668,217 

834,476 


3,651,980 

464,203 

283,579 

1,615,360 

$53,291,895 

$47,409,40w 

286,941 

905,15® 

215,520 


76,793 

467,786 

675,569 

2,284,099 

213,863 

4,140 

162,100 


40,858 

502,576 

617,500 

2,176,823 

880,326 

4,140 

803,132 


Aggregate $41,628,172  $42,950,214  $48,045,284  $53,291,895 

The  following  table  shows  the  amounts  paid  on  account  of  construction  in  each 
year  since  the  reorganization  of  the  company  in  Jan.,  1862  : 

1862.  1863.  1864.  1866.  Total. 

Grading $466  $164,066  $861,016  $301,608  $827,154 

Superstructure 209,486  441,008  513,892  1,164,281 

Land  for  road 3,455  27,969  4,360  85,784 

Machine  and  workshops 672  28,216  257,414  628,535  914,837 

Machinery  in  shops. 66,844  80,214  96,324  177,661  869,448 

Depots... 81,998  78,539  152,294  267,831 

Water  stations ....  916  12,601  18,513  82,089 

Locomotives  and  tenders 66,681  188,511  601,640  1,571,344  2,418,176 

Passenger  and  baggage  cars 16,615  21,129  106,044  850,186  493,974 

Freight  cars ... 115,726  92,962  626,481  402,748  1,237,917 

Coal  cars 106,590  848,348  867,141  822,074 

Telegraph 2,175  2,977  6,120  1,055  12,327 

Phvonia  Fewy 65,665  15,387  121,217  192,269 

Long  Dock  improvements ....  215,520  215,520 

Hawley  Branch 108,297  129,997  8,652  236,947 

Discount  on  4th  m.  bonds ....  46,615  46,615 

Interest  on  do  65,552  65,552 

$8  8,843  $999,204  $3,088,492  $4,941,293  $9,332,832 


Depots 

Water  stations. , 


Long  Dock  improvements. , 
Hawley  Branch 


Discount  on  4th  m.  bonds  — 
Interest  on  do  


*209^486 

441,008 

*513,892 

3,455 

27,969 

4,360 

672 

28,216 

257,414 

628,535 

55,844 

80,214 

96,324 

177,661 

81,998 

73,539 

152.294 

.... 

916 

12,601 

18,613 

56,681 

188,511 

601,640 

1,571,344 

16,615 

21,129 

106,044 

850,186 

115,726 

92,962 

626,481 

402,748 

106,590 

848,343 

867,141 

2,i75 

2,977 

6,120 

1,055 

55,665 

15,387 

121,217 

.... 

215,520 

«... 

108,297 

129,997 

3,652 

.... 

46,615 

... 

65,552 
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PROGRESS  FOE  SEVEN  TEARS. 

The  following  gives  the  length  and  cost  of  the  railroads  owned  by  the  company, 
the  miles  operated,  the  gross  earnings,  expenses,  and  net  earnings  on  account  of 
operations  and  dividends,  yearly,  for  the  seven  years  ending  December  31,  1865 : 

Cost  of  Miles 

Fiscal  Miles  roads  and  opera-  Gross  Operating  Nett  Dividends 

paid. 


426,786 
1,460,102 
1,833,624 
1,846,224 

PROPORTIONAL  DEDUCTIONS. 


years.  owned  equipment,  ted.  earnings,  expenses,  earnings. 

1859  ...  497  $36,420,907  663  $4,577,030  $2,944,607  $1,632,523 

1860  497  36,921,768  ■«§  3,342,896  8,354,687  1,987,808 

1861  '• 497  88,019,711  563  6,214,182  8,784,484  2,429,698 

1862  657  89,021,293  628  8,400,384  4,860,748  3,539,586 

1863  657  39,404,648  729  14,469,481  5,949,086  4,520,395 

1864  657  42,583,058  797  13,429,643  8,882,040  4,547,603 

1865  667  47,409,404  797  15,434,775  10,368,264  6,066,511 


Taking  the  next  preceding  table  as  a basis  the  following  deductions  are  drawn* 
showing  the  cost  of  the  roads  owned  by  the  company  per  mile,  the  earnings,  ex- 
penses and  profits  per  mile  expended,  the  ratio  of  expenses  to  earnings,  the  rate  of 
profits  to  cost  of  road,  and  the  rate  of  dividends  paid  ; 


Cost  of 

Expen’s  Profits  Rate 

Fiscal 

road  per 

, — Per  mile  operated — « 

to  earn- 

to 

of 

Years. 

mile. 

Earn’gs. 

Expen’s. 

Profits. 

ings. 

cost. 

Div. 

1859 

$8,129 

$5,230 

$2,899 

64.33 

4.48 

NU 

1860 

74,289 

9,491 

6,958 

3,533 

62.79 

5.38 

1861 

11,039 

6,722 

3,317 

60.89 

6.39 

44 

1862 *•••.. 

13,376 

7,740 

5,636 

57.86 

9.07 

1863 

70,744 

14,368 

8,161 

6,202 

66.82 

11.49 

8* 

1864 

16,850 

11,144 

5,706 

16.13 

10.69 

8 

1865 

19,386 

13,009 

6,327 

67.28 

10.68 

8 

The  above  dividend  is  on  the  common  stock  ; the  rate  on  the  preferred  stock  was  5 
per  cent  in  1862,  and  after  that  year  7 per  cent  per  annum. 

The  profits  would  be  materially  reduced  (say  a third)  by  subtracting  from  them 
the  rents  of  leased  roads,  taxes,  Ac.,  which  are  payable  before  interest  and  dividends 
on  the  proper  capital  of  the  company. 


PRICE  OF  STOCKS  AT  NEW  YORK. 

The  tables  which  follow  show  the  range  of  prices  paid  for  the  stock  of  the  company 
monthly  and  for  the  years  1862-64,  both  inclusive  : 


COMMON  STOCK. 


January 

1862. 

1868. 

66  @ 85* 

1864. 

106*@118 

1865. 

66*@86* 

February 

70 

@ 80* 

107  @124* 

68*  @78 

March 

34*@38 

74*@  80* 

113  @126* 

44*@73* 

48?!::::::::::....::::: 

86X@87tf 

76 

@ 84* 

107  @126 

50*@85 

85*@40* 

84*@I05 

107  @117* 

69*  @84* 

June 

85*@39* 

90*@  98 

110*@118  - 

70*@79* 

July... 

92*@103* 

108*@116 

77*@98* 

August 

88*@39* 

103 

@122 

108*@113* 

76*@91* 

September 

101 

@118* 

93  @10  » 

86*@91* 

October 

49  <8166* 

106*@tl0* 

84  @ 98 

85*  @93* 

November 

99*@110* 

93*@104* 

90  *@97 

December 

60  @68* 

104*@109 

82  @ 96* 

91  *@97 

Year 

81*@65* 

66 

@122 

82  @126* 

44*@98* 

January 

PREFERRED  STOCK. 

1862.  1863. 

52*@58*  97  @108 

1864. 

100*@104* 

1865. 

90  @101 

February 

54* @59* 

68*@62* 

99  <t 

id  06* 

101  @109 

90  @ 93 

March 

»a*<Z 

&101* 

105*@115* 

70  @ 90 

April 

May 

96  <c 

(1102* 

105*@116 

77  @ 92 

62  *@67* 

101*@111 

106  @109 

82  @ 90 

June 

68*  @67* 

100*  @106* 

108*@U3 

81*@  85 
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July 60  ©64  100V®1P5V  107  ©115V  85  © 88V 

August 6 2V@69%  1U2V@1HV  108V@112V  80  © 87V 

September 67V®83  102  @108V  101  @109  82  © 86 

October 80  @93  104  ©105V  100  @104  82  © 86 

November 87  @02  99V®105  loo  ©106V  82  @ 84V 

December 90V@97  1 0V@103V  99V@105  84V@10»V 


Year 52V@97  93  ©111V  99V@116  70  ©109V 


In  the  number  for  March,  1866,  will  be  found  a history  of  the  Erie  Company,  to 
which  the  reader  is  referred  for  further  in  for  option. 


CENTRAL  RAILROAD  OF  NEW  JERSEY. 


The  Central  Railroad  of  New  Jersey,  one  of  the  great  through  road9  across  that 
State,  may  be  characterized  at  the  close  of  each  year  as  follows  : 


Main  Line— Phi’lip«burg  to  Elizabethport. .. 

1859. 

1860 

.1861. 

1862.  ’63. 

’64. 

’65. 

64 

64 

64 

64 

64 

64 

64 

Extension— Elizabeth  City  to  Jersey  City  . . 

10 

10 

Total  length  of  route 

64 

64 

64 

64 

64 

74 

74 

Second  track 

49 

49 

49 

66 

64 

74 

74 

Sideings  (including  equivalent  third  track). 

56 

61 

64 

68 

69 

71 

77 

Total  equivalent  single  track 

169 

174 

177 

188 

197 

219 

252 

Originally  this  was  almost  entirely  a 

local  road,  and 

dependent  on 

the 

New 

r Jersey 

Railroad  for  an  entrance  into  Jersey  City.  The  construction  of  an  extension  in  1863-4 
made  it  independent  in  this  respect,  and  the  opening  of  new  roads  in  Pennsylvania 
has  given  it  an  outlet  to  the  West.  It  has  thus  become  a favorite  route  for  passengers 
to  and  from  the  interior.  The  construction  of  the  South  Branch  from  Somerville  to 
Fiemington,  gives  it  a more  Southern  terminus  through  Lambertville  and  Trenton  to 
Philadelphia, and  it  is  possible  that  abetter  route  to  that  city  may  be  furnished  by  the 
construction  of  a short  line  between  Lambertville  and  Doylestown,  the  terminus  of  a 
branch  of  the  North  Pennsylvania  Railroad.  The  improvements  already  completed 
have  more  than  doubled  its  general  traffic  in  the  past  three  or  four  years.  But  the 
great  value  of  the  road  lies  in  its  coal-carrying  business,  commenced  ten  years  ago,  and 
now  aggregating  a million  tons  a year.  The  mineral  is  brought  both  from  the  Lehigh 
and  Lackawanna  regionp,  that  from  the  former  being  shipped  at  Phillipsburg,  and  that 
from  the  latter  comes  to  the  road  at  Hampton,  the  point  of  junction  of  the  Warren 
Railroad,  an  extension  into  New  Jersey  of  the  Delaware,  Lackawanna  and  Western 
Railroad.  The  depot  of  this  trade  is  at  Elizabethport,  whence  the  coal  is  shipped  to 
New  York  and  other  markets.  The  last  named  is  a wide  gauge  road,  and  to  accom- 
modate its  cars  the  Central  Company  have  laid  down  a third  rail  on  both  its  tracks 
from  Hampton  to  Elizabethport.  The  accommodations  for  the  trade  at  Elizabethport 
are  very  efficient,  and  the  works  there  have  cost  large  sums.  Indeed,  it  may  here  be 
stated,  that  the  road  itself  has  scarcely  cost  one  half  the  aggregate  expenditures  of  the 
company.  The  wharves  and.  works  at  Elizabethport,  Port  Johnston,  and  Communi- 
paw,  and  the  ferry  interests,  lands,  and  miscellaneous  properties  make  up  the  other 
moiety  of  the  general  cost.  To  understand  the  grand  progress  of  the  w rks  connected 
with  this  road,  it  is  only  necessary  to  state,  thatfct  the  inauguration  of  the  coal  trade 
in  1856,  the  capital  (shares  and  bonds)  of  the  company  was  only  $4,500,000  ; it  is  now 
more  than  $12,000,000,  and  probably  three  million  more  will  be  required  to  complete 
the  immediate  projects  now  being  carried  out  by  the  company.  In  one  year — the 
last  of  record — the  cost  of  the  company’s  property  rose  from  $114,865  to  $164,796 
per  mile  of  road,  and  yet  so  liberal  were  the  nett  earnings,  that  the  usual  dividend  o 
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10  per  cent  was  paid  on  the  increased  capital.  The  accounts  which  follow  show  the 
progress  of  the  capital,  business,  and  general  interests  of  the  company,  yearly,  for  the 
seven  years  ending  December  31,  1865. 

The  rolling  stock — engines  and  cars — owned  by  the  company  at  the  close  of  each 


year,  is  shown  in  the  following  statement : 


Fiscal 

Loco- 

, Equivalent  in  8-wheel  cars. * 

xr  f 

No.  o 

years. 

motives 

Pass.  Bag.,  Ac. 

Freights.  Coal. 

Work’g, 

. cars' 

1859  

32 

21 

7 

196 

26 

276 

1860 

38 

21 

7 

196 

. . . 

26 

277 

1861 

21 

8 

219 

. 29 

807 

1862 

38 

20 

7 

246 

200 

29 

560 

1863  

61 

22 

7 

307 

200 

30 

604 

1864  

. 59 

34 

11 

813 

360 

71 

932 

1865 

52 

17 

368 

461 

71 

1,223 

The  reports  give  no  detailed  statement  of  the  ferry  property,  boats,  <fec.  The  works 
both  at  Jersey  City  and  New  York  are  Btill  incomplete. 


ROAD  AND  FERRY  SERVICE. 

The  following  statements  exhibits  the  mileage  of  trains  and  ferry-boats,  the  number 
and  mileage  of  passengers,  and  the  tons  and  mileage  of  merchandise,  coal  and  iron  yearly 
Mileage  of  engines  hauling  trains  and  of  ferry-boats : 


Miles 

Miles  runs  by  Transportation  Work-  Total  New  run  by 
Fiscal  trains^,  ing  miles  of  Jersey  ferry 

years.  Pass’ger.  Merch’se.  Coal.  Total,  trains,  engines.  R.R.*  boats. 

1869 ...  141,918  110,827  276,490  629.285  25,637  664,872  42,528 

1860  162,518  133,  63  376,416  662,757  83.010  695,767  40,152  38,187 

1861  181,446  144,055  317,573  643,074  19,319  662,393  45,890  86,888 

1862  201,833  146,136  309,363  657,332  29,872  687,204  63,584  47,656 

1863  214,483  187,  >59  383,451  785,093  26,947  8!2,041  69,164  38,528 

1864  290,641  177,688  415,740  8‘4,069  63,949  948,218  39.047 

1865  431,834  280,361  393,693  1,055,388  132,590  1,187,978  47,072 


Number  of  passengers  and  tons  of  freight  carried,  and  the  mileage  thereof : 


Fiscal 


years. 


1859 


1860 

1861 


1862. 

1863. 


1864 


1865. 


t — Passengers — \ ^-Merchnn'se^, 
Number.  Mil’ge.  Tons.  Mil’ge. 
. 405,939  8,081  145, 3T>7  6,211 

. 429.288  9,433  151.378  6,908 

. 401,684  10,802  162,382  8,996 

. 419.803  11,760  196.985  11,168 

. 629,017  1 3,182  263,625  1 3,540 

. 698,8' 8 19.397  272,266  14,611 

. 928,806  23,832  317,181  17,333 


/ Iron v / Coal » 

Tons.  Mil’ge.  Tons.  Mil’ge. 
43,061  2,756  638,958  32.998 

55,355  3,525  854,769  46,616 

56.690  3,619  823,214  42,907 

70,202  4,487  816,570  43,448 

80,853  5,172  1.049.881  66,795 
69,225  4,430  1,149,964  62,372 
75,469  4,880  1,004,606  55,683 


The  merchandise  is  expressed  in  tons  of  2,000,  and  the  iron  and  coal  in  tons  of  2,*24u 
lbs.  The  mileage  is  stated  in  thousands  (1.000’ds)  of  miles 


The  coal  tonnage  of  the  road  yearly,  since  the  transportation  of  coal  was  commenced, 
has  b en  as  follows : 


Lacks- 

Lacka- 

Year. 

wanna. 

Lehigh. 

33,325 

Total.  Year. 

wanna. 

Lehigh. 

Total. 

1856 

98,670 

131,995  1861 

5(8.869 

254,345 

823,214 

1857 

. . . 209,950 

84,841 

294,791  1862 

502.375 

314,195 

816,570 

1858 

417.126 

122,923 

540,649  1863 

613,954 

435,927 

1,049,881 

1859 

455,681 

183,277 

638,958  1864 

675,743 

474.221 

1.149.964 

1860 

690,863 

263,906 

854,769  1865 

494.687 

509,819 

1,004,506 

Total  since  commencement  of  business, 

, 10  years 

4,628,518 

2,676,779 

7,305,297 

* Mileage  of  passenger  trains  run  on  New  Jersey  Railroad  between  Jersey  City  and  Eliza- 
beth drawn  by  engines  of  that  company.  Since  1863  these  trains  have  passed  over  the  new  ex- 
tension of  the  company's  railroad. 
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TRANSPORTATION  ACCOUNT — EARNINGS,  EXPENSES,  £0. 

The  following  is  a statement  of  the  receipts  and  expenses  yearly  for  the  same  seven 
years : 

Fiscal  , Gross  earnings.— , Operating  Net 

years.  Passenger.  Freight.  Coal.  Mall,  &c.  Total,  expenses, 

-----  $432,422  $15,413  


1859 $187,227 


I860., 

1861. 

1862. 

1863. 

1864. 

1865. 


206,281 

222,090 

230,305 

287,959 

488,224 

688,774 


$336,6 
362,482 


481,977 

605,335 

731,722 

898,287 


597,324 

568,276 

661,281 

1,021,152 

1,317,954 

1,388,493 


19,761 

28,930 

24.024 

27.530 

89,284 


Total. 

$971,702 

1,185,848 

1,201,895 

1,397,587 

1,941,976 

2,537,184- 

3,036,390 


$386,716 

475,457 

692,452 

623,245 

814,732 

1,231,554 

1,748,438 


earnings. 

$5850*86 

710,391 

679,443 

774,342 

1,127,244 

1,305.680 

1,287,962 


Against  net  earnings  are  charged,  as  follows  : 


Fiscal 

years. 

1859.. . 
1850  ... 

1861.. . 
1862... 

1863. .  . . 
1864  ... 

1365.. ., 


State. 

$23,740 

24,502 

24,517 

24,523 

24,576 

26,417 

81,219 


-Taxes — 


U.  S. 


8,263 
21,731 
49,602 
90, <'41 


Interest  Deprecation,  Dividends 
paid.  renewals,&c.  on  stock. 


$250,3 
192,037 
139,296 
142,512 
147,712 
155,134 
170,859 


$91,660 

40,218 

71,949 

175,723 

186,568 


134,166 


$220,300 

361,460 

863.000 

363.000 
401,578 
569,573 
861,676 


Snrplns 

income. 

$ 

92,174 

80,681 

60,321 

845,079 

604,904 


An  extra  dividend  of  10  per  rent,  amounting  to  1515,000,  was  paid  for  1863  from 
the  surplus  income,  the  balance  of  which  at  the  end  of  that  year  was  $578,255.  By 
this  operation  the  balance  was  reduced  to  $63,255.  The  surplus  of  1864,  $504,904* 
made  the  total  to  credit  at  the  end  of  that  year  $568,159,  at  which  it  still  remains,  the 
net  earnings  for  1865  having  been  entirely  consumed.  The  surplus  income  appears 
in  the  ledger  under  the  title  of  “ renewal  fund,”  but  this  includes  $60,000  transferred  to 
it  in  1863  being  the  amount  of  premium  on  sale  of  new  stock. 


GENERAL  ACCOUNT— BALANCE  SHEET. 


The  financial  condition  of  the  Company  as  shown  in  the  Yearly  Balance  Sheet  is 


exhibited  in 

the  following  statement  : 

Close  of 

Paid  up 

Funded  Acc’ts  Accr’d  to  date-'.  Renew’d 

Total 

year. 

capital. 

debt  payable. 

divid’ds  interest. 

fund. 

amount. 

1859 

$2,319,000 

$3,235,000  $37,761 

$60,300 

$ 

$ 

$5,755,061 

1860 

3,630,000 

2,000,000  35,335 

90,750 

47,833 

92,174 

5,896,092 

1861 

8,«30,000 

2,000,000  29,058 

90,750 

47,8:33 

172.855 

5.970,496 

1862 

3.6:30,000 

2.000,000  820,434 

90,750 

47.833 

233,176 

6,822,183 

1863 

2,000,000  292.277 

110,355 

47,833 

638,255 

7.708.880 

1864 

2,000,000  429,899 

159,118 

47,833 

628,159 

9,764,508 

1865 

10,685,940 

1,509,000  543,665 

261,721 

83,250 

628,159 

13,661,735 

Against  which  are  charged  as  follows,  viz. : 

Lands,  docks. 

Cash  and 

Close  of 

Railroad 

Stations.  Engines  Ferry  int. 

: & mixed  Mat*ls  cash 

year. 

account. 

wh’ves.&c.  & cars,  boats.&c.  prop’ty.  on  hand,  items. 

1869  

$419,517  $442,700  $246,450 

$35,044 

$87,773 

$42,679 

1860 

4,480,897 

422,514  489,500 

246,650 

>5,044 

101,528 

119,969 

1861 

4,480,897 

423,771  504, 5u0 

252,650 

97,258 

76.500 

134,920 

1362 

4,480,897 

434, a55  606,642 

217,050 

375,511 

79,552 

128,286 

1364 

4,844,874 

438,476  773.000 

307,150 

820,967 

99.834 

424,579 

1864 

5 519,011 

724,916  1.078,538 

554,348  1.405,655 

122, 649 

359,897 

1865 

1,292,722  1,283,772 

604,587  3,845,525 

121,674 

406,498 

Under  the  caption  of  **  Stations,  Wharves,  Ac./'  are  included  the  following,  vis  ; 
station  houses,  shops  and  water-stations;  lands  and  works  at  Elizabethport;  Port 
Johnston  coal  wharves,  and  the  Communipaw  filling  aod  bulkheads,  the  cost  of  which 
in  1864  is  stated  at  $218,736  ; $801,856  ; $187,011  and  585,119  respectively. 


PROPORTIONAL  DEDUCTIONS. 

The  following,  deduced  from  the  above,  exhibits  the  amount  of  capital  (stock  and 
bonds)  expended  per  mile  of  road,  the  earning9,  expenses  and  profits  per  mile,  the 
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proportion  of  expenses  to  earnings  and  of  profits  to  capital,  and  the  rate  per  cent  of 
dividends  on  stock,  yearly,  for  the  seven  last  years  : 


Fiscal 

▼ear. 

1869.. . 

1860.. . 

1861.. . 

1802.. . 
1868  .. 

1804.. . 

1865.. . 


Capital 

/ Amount  per  mile. * 

Exp.  to  Profits  to  Divid’d 

per  mile. 

Earm’gs. 

Expens’s.  Frofits. 

earnings. 

capital. 

p.  C. 

$88,234 

$15,188 

$6,027 

$9,156 

83.07 

10.38 

10 

87,970 

18,630 

7,429 

11,101 

40.10 

12  62 

10 

87,970 

18,779 

8,168 

10,616 

48.42 

12.07 

10 

87,970 

21,837 

9,738 

12,099 

44.67 

13.75 

10 

108,437 

80,343 

12,730 

17,613 

41.95 

17.03  lO&lOext 

114,865 

84,286 

16,642 

17,644 

4 .51 

15.35 

10 

164,796 

41,082 

23,627 

17,406 

67.62 

10.56 

10 

FEIOX  OF  STOCK  It  NEW  TnuK. 


The  following  statement  exhibits  the  monthly  range  of  price  at  which  the  company’s 
stock  sold  at  New  York  : 


Months. 

January 

February 

March 

April 

1860. 

98  @100 

99  @105* 

103*@105 

105  @112 

1861. 

107*@110 
110  @115 
115  @116 

1862. 

114@119 

120@122 

...@... 

18G3. 

...@... 

170@170 

175@175 

1864. 

..  .@... 
....@... 
176  @175 

• • • • • • 'Hnrtrin 

May 

June 

July 

. ....  112  @115 

110  @120 

lift 

106  @106* 
108  @112 
llrt 

. . .(®. . . 

. .@... 
.@... 
i i on 

. . 

...a 

. 

&... 

....@... 
...  @... 

August 

Septemb’r. 

October 

Novem  bcr 

December 

**•••••  ilU  IMM  AU 

118  @113 

116  @117 

115  @115 

100  @114 

106  @110 

J.J.U  ($114 
....@... 
110  @112 
113  @113 

113  (I1  H 

...@... 

...@... 

150@150 

150@150* 

156@155 

• ••<( 

..<* 

...a 

ftl65 

£... 

1: 

@.  .. 
....@... 
....@... 

....@... 

Year 

96  @120 

105  @116 

114@155 

165 <2 

£175 

The  origiu  of  the  Central  Railroad  was  extremely  humble,  but  by  consolidation  and 
extension  it  has  become  one  of  the  best  properties  in  the  Union.  The  Elisabeth  and 
Somerville  Railroad  (26  miles)  was  chartered  in  1881  and  completed  in  1889.  The 
Somervile  A Easton  Railroad  was  chartered  in  1847,  and  subsequently  (in  1849)  was 
authorized  to  purchase  the  first  named  road  and  change  its  title  to  that  of  the  Central 
Railroad  of  New  Jersey.  Under  the  original  charter  nine  and  a half  miles  of  road 
from  Somerville  to  Whitehouse  had  already  been  constructed.  In  July,  1860,  these 
two  Companies  were  consolidated,  and  in  September  the  construction  of  the  remain- 
ing portion  of  the  chartered  route  commenced.  This  was  completed  and  the  road 
opened  to  Phillipsburg  on  the  Delaware  July  2, 1862.  The  cost  of  the  road  to  this 
date  had  been  about  $8,000,000  and  to  the  end  of  the  years  1864-6  the  cost  had 
risen  only  to  $3,760,000. 

The  completion  of  the  roads  leading  from  the  Lehigh  A Lackawana  Coal  regions 
gave  a new  impetus  to  the  interests  of  the  Central  Company,  and  led  to  the  forma' 
which  the  Central  Railroad  become  the  channel  of  their  trade  to 
* ew  York.  This  was  in  1866  ; and  for  the  accommodation  of  this  business  suitable 
and  extensive  improvements  were  made.  From  Hampton  where  the  Lackawanna 
road  comes  in  to  Elizabethport  a third  rail  was  laid  down  for  the  accommodation  of 
the  wide  cars  of  that  line  and  a large  coal  depot  formed  at  Elizabethport.  A second 
track  (also  with  a third  rail)  was  subsequently  laid  down,  and  eventually  the  second 
track  was  extended  from  Hampton  to  Phillipsburg  for  the  better  accommodation  of 
the  Lehigh  Coal  trade. 

Until  1864  the  passenger  business  of  the  Central  Company  between  Elizabeth  and 
Jersey  City  was  carried  over  the  New  Jersey  Railroad  for  which  privilege  the  Cen 
tral  Company  had  to  pay  fifteen  cents  per  passenger.  The  freight  business  with 
New  York  was  conducted  by  ferry  boats  between  Elizabethport  and  that  city.  Under 
this  high  charge  and  these  circumstances  the  development  of  business  could  at  best 
be  a slow  process.  To  remedy  this  drawback  the  Company  determined  on  construct- 
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tag  an  extension  of  their  own  road  to  Jersey  City  which  was  commenced  in  1863  and 
completed  in  August  1864.  This  extension  crosses  Newark  Bay  and  has  been  a very 
extensive  undertaking.  Ig  also  involved  the  establishment  of  an  independent  ferry 
to  New  York,  Ac.  The  Company  are  still  proceeding  with  these  and  other  improve- 
ments which  when  completed  will  have  cost  altogether  about  $15,000,000. 

Notwithstanding  the  difficulties  with  which  the  Central  Company  have  had  to  con- 
tend, and  which  are  yet  scarcely  overcom  , they  have  never,  except  in  a single  year 
failed  to  piy  dividends.  This  exception  was  the  year  1854-5  when  the  net  earning9 
were  devoted  to  construction.  In  135  2 3 they  paid  6 per  cent,  in  1853-4  and  1855-6 
7 per  cent,  and  io  1856-7,  percent.  Since  this  period  regular  10  per  cent  divi" 
dends  have  been  paid,  and  in  1863  an  extra  divideud  of  10  per  cent.  Under  these 
circumsfances  the  stock  of  the  Company  has  been  a great  favorite  with  investors 
and  has  always  sold  high  in  the  market.  Very  little,  however,  is  offered  the  great 
bulk  being  held  for  permanent  investment. 


NATIONAL  AID  TO  AMERICAN  STEAMSHIPS. 

A memorial  has  been  presented  to  Congress,  we  are  informed,  from 
the  Commercial  Navigation  Company  of  the  State  of  New  Yotk  asking 
for  the  passage  of  a law  authorizing  the  Postmaster  General  to  arrange 
and  contract  with  them  for  the  weekly  conveyance  of  the  foreign  and 
European  mails  of  the  United  States  between  New  York  and  Liverpool, 
for  a term  not  exceeding  twelve  years.  The  proposition  submitted  by 
the  Company  is  to  establish  a line  consisting  of  seven  sea-going  steam- 
ships, two  of  them  of  two  thousand  and  five  of  three  thousand  tons,  all 
to  be  constructed  in  the  best  manner  with  all  known  modern  improve- 
ments in  model,  machinery  and  outfit,  so  as  to  secure  the  greatest  pos- 
sible speed  and  safety.  The  purpose  is  said  to  be  to  secure,  a speed  of 
from  twelve  to  fourteen  marine  miles  an  hour,  with  a draught  of  water 
which  shall  not  exceed  sixteen  feet  when  loaded  ; and  in  the  plan  of  con- 
struction, to  have  their  decks,  one  extending  the  entire  length  of  the  ves- 
sel, giving  passengers  every  proper  comfort  and  convenience.  These 
steamships  when  constructed  will  constitute  a United  States  Mail  Steam- 
ship Line  for  the  conveyance  of  the  mails ; the  times  of  sailing  and  other 
details  to^be  arranged  between  the  Company  and  the  Postmaster  General. 

The  compensation  proposed  for  carrying  the  mails  is  the  postage.  It 
will  be  remembered  that  a contract  with  a steamship  company  running 
vessels  between  this  country  and  Brazil,  gives  that  company  those  terms. 
The  Commercial  Navigation  Company,  however,  ask  beyond  this  in  view 
of  the  expenditure  of  about  eight  millions  dollars,  required  for  building, 
equipping  and  operating  such  a line  of  steamships,  that  the  Postmaster 
General  shall  be  authorized  to  guarantee  the  payment  of  their  bonds  to  the 
amount  of  some  $3,000,000.  In  order,  however,  to  assure  the  Govern- 
ment against  loss  in  this  transaction,  the  company  are  to  give  to  the 
United  States  a first  lien  upon  the  steamships,  their  tackle,  apparel,  ma- 
chinery and  furniture,  which  will  be,  it  is  shown  by  the  exhibits  of  the 
company,  worth  full  double  the  amount  of  the  obligations  so  assumed  ; 
also,  that  the  Postmaster-General  shall  receive  all  the  moneys  paid  for 
postage  on  the  mails  so  carried,  applying  it  to  pay  the  interest  on  the 
bonds,  and  retaining  the  excess  for  the  liquidation  of  the  principal  till  the 
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whole  indebtedness  shall  have  been  met.  The  bonds  so  guaranteed  shall 
be  issued  in  such  amounts  and  at  such  times  during  the  construction  ( f 
the  steamships  as  the  Postmaster-General  shall  determine;  and  shall  be 
made  payable  at  the  expiration  of  twelve  years,  bearing  interest  at  five 
per  cent,  gold,  to  be  paid  semi-annually.  The  company  propose  also,  tor 
additional  security  against  loss  on  the  part  of  the  Government,  to  cause 
each  of  their  steamships  to  be  insured  against  the  dangers  of  the  seas  in 
amounts  equivalent  to  the  amounts  of  the  bonds  so  guaranteed  and  owing, 
by  marine  insurance  companies  in  good  standing  ; the  policies  to  be  made 
payable  on  the  order  of  the  Postmaster  General.  The  diplomatic  agents 
of  the  United  States  are  to  be  received  and  carried  as  passengers  on  their 
ships  free  of  expense  to  the  Government,  at  such  times  and  periods  as 
shall  be  required  of  the  Secretary  of  State.  The  Navy  Department,  in 
the  event  of  war,  may  take  the  vessels  and  use  them  as  transports  or 
ships  of  war  for  an  equitable  sum,  or  may  purchase  them,  as  the  Secre- 
tary of  the  Navy  shall  deem  proper,  for  the  public  service. 

The  estimate  upon  which  this  proposal  is  based  places  the  average 
annual  amount  to  be  received  for  postage  at  $450,000 ; which  would  be 
more  than  ample  to  liquidate  the  interest  and  principal  of  the  bonds  so 
endorsed.  By  reference  to  the  report  of  Postmaster  General  Dennison, 
for  the  fiscal  year  ending  on  the  30th  of  June,  1865,  it  will  be  seen  that 
the  amount  paid  to  foreign  steamship  lines  for  postage  on  mail  matter 
to  Europe,  was  $405,479;  the  total  amount  for  the  three  years  ending 
with  that  date  being  $1,109,403.  The  company  suppose  that,  with  the 
return  of  peace,  postal  communication  will  be  increased  somewhat  above 
these  amounts,  wh’ch  is  more  than  probable. 

This  proposition  brings  up  again  the  whole  question  of  the  policy  of 
granting  governmental  aid  for  these  private  enterprises.  There  is  no 
need  of  defining  the  subject;  it  has  been  too  often  discussed  for  any  one 
not  to  understand  the  arguments.  The  legitimate  province  of  govern- 
ment, abstractly  considered,  is  the  administration  of  justice.  The  estab- 
lishment of  industrial  pursuits  and  analogous  legislation  are  hardly  to  be 
included  in  its  purposes.  It  is  to  be  presumed  that  the  citizen  will  em- 
ploy his  talents  and  energies  in  the  vocation  that  will  be  most  lucrative, 
without  asking  for  legislation  to  make  it  so.  But  the  exigencies  of  the 
business  world  have  often  complicated  these  matters.  The  pursuits  of 
commerce  become  essential  in  the  way  of  making  other  departments  of 
industry  remunerative.  Acting  under  this  view,  the  British  Government 
has  given  large  subsidies  to  steamship  lines  running  to  America,  the 
West  Indies,  and  Australia.  Mr.  Cunard,  when  he  projected  his  line  of 
steamers,  demonstrated  that  the  magnitude  of  the  capital  which  it  must 
involve,  and  the  vast  expenditure  attaching  its  maintainance,  were  such 
as  not  to  be  covered  by  any  commercial  returns  to  be  expected  from  it ; 
and  that,  consequently,  it  could  only  be  sustained  by  a liberal  subsidy. 
The  government  stipulated  to  grant  him  £60,000  a year,  and  he  began 
his  enterprise ; but  finding  this  amount  insufficient,  he  obtained  its  in- 
crease to  £100,000.  This  did  not  meet  the  exigency,  and  it  was  raised  to 
£145,000  a year — which  Doctor  Lardner  calculated  to  amount  to  ten 
shillings  and  eight  pence  a mile.  The  West  India  Steam  Packet  was 
afterward  established,  and  received  a still  greater  subvention,  £240,000 
per  year.  Recently,  these  subsidies  have  been  discontinued,  as  was 
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obviously  proper,  the  profits  of  the  lines  having  become  ample  to  remu- 
nerate the  companies  for  the  capital  invested.  England  has  received  her 
compensation  in  the  volume  of  the  commerce  obtained  through  the  run- 
ning of  popular  steamship  lines. 

In  the  United  States  there  has  been  a strong  feeling  against  this  policy 
of  subventions.  The  experiment  of  the  Collins  steamship  lines  has 
seemed  to  deepen  rather  than  alleviate  this  prejudice.  Nevertheless,  aid 
has  been  granted  to  two  Pacific  Railroad  Companies,  and  large  grants  of 
public  lands  have  been  made  to  the  new  States  for  railroad  purposes. 
Every  argument  that  can  be  employed  in  defence  of  these  measures 
' would  seem  to  apply  with  equal  force  to  the  bestowment  of  govern- 
mental aid  upon  steamship  lines.  They  increase  the  volume  of  com- 
merce and  direct  it  to  our  own  ports,  thus  making  industry  remuner- 
ative and  so  developing  the  resources  of  the  country.  The  example 
already  set  of  granting  to  the  line  running  between  this  city  and  Rio  de 
Janeiro  the  amounts  received  for  postage,  affords  a precedent.  Whether 
it  is  sound  policy  after  making  a like  contract  with  the  Commercial 
Navigation  Company,  to  take  a further  step  and  guarantee  their  bonds, 
may  be  somewhat  questionable.  It  would  seem  at  first  blush  that  a 
company  having  a mail  contract  of  twelve  years  would  be  able  on  its 
own  security  to  obtain  all  the  money  required.  There  are,  nevertheless, 
other  facts  to  be  taken  into  consideration.  The  capital  of  the  country 
has  been  depleted  by  the  recent  civil  war,  and  there  is  but  a small 
amount  comparatively  now  seeking  investment.  If  it  is  ever  proper  for 
a government  to  step  aside  from  its  legitimate  province  to  grant  aid  to 
private  enterprise,  it  is  at  such  periods.  The  Legislature  of  the  State  of 
New  York,  just  after  the  Revolution,  created  a fund  to  be  lent  to  citi- 
zens to  enable  them  to  carry  on  business ; it  has  also  made  grants  to  rail- 
road and  other  companies.  Other  governments  have,  under  the  pressure 
of  similar  emergencies,  taken  measures  to  aid  men  of  enterprise.  When 
we  consider  what  Great  Britain  has  done  to  promote  steam  navigation  of 
the  ocean,  and  the  advantages  which  were  thus  secured  for  her  merchants 
and  manufacturers,  it  will  go  far  to  obviate  whatever  prejudice  we  may 
entertain  about  subventions.  It  is  for  our  interest  to  keep  up  commer- 
cial intercourse  with  the  ports  on  the  Mediterranean  and  the  countries 
lying  on  the  Indian  and  Pacific  Oceans.  To  effect  this,  it  will  be  neces- 
sary to  bring  them  into  frequent  communication  with  the  United  States. 
If  the  patronage  of  our  Government  can  be  prudently  and  judiciously 
employed  to  that  end,  it  would,  therefore,  seem  to  be  advisable  to  bestow 
it,  either  by  subsidy  or  by  liberal  contracts.  Upon  the  direct  question 
of  assuring,  or  rather  guaranteeing  private  obligations,  we  are  not  so 
clear.  It  looks  too  much  like  a mixing  up  of  public  with  private  matters, 
and  in  such  cases,  in  times  past,  the  public  interest  was  but  too  often 
liable  to  be  a loser.  But  we  would  not  be  too  nice  and  fastidious  when 
an  ulterior  advantage  is  likely  to  ensue  counterbalancing  the  risk  of 
loss.  It  i3  now  the  time,  if  ever,  when  the  Government  should  be  gen- 
erous to  private  enterprise,  particularly  when  such  an  opportunity  is 
likely  to  be  afforded  to  initiate  an  era  of  commercial  prosperity  for  the 
country.  We  trust,  therefore,  that  Congress  will  weigh  carefully  the 
entire  question,  and  determine  wisely  as  to  the  course  which  shall  be 
pursued. 
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Those  who  estimated  the  supply  of  cotton  in  the  South  at  the  close  of 
the  war  at  about  two  and  a half  millions  of  bales,  appear  likely  to  wit- 
ness the  fulfilment  of  their  predictions.  From  the  close  of  hostilities 
up  to  the  present  time,  the  receipts  at  all  the  ports  aggregate  about 
2,300,000  bales,  and  it  is  probable  that  about  125,000  bales  more  remain 
still  in  the  interior.  Until  a late  date,  the  stock  not  yet  brought  for- 
ward  was  estimated  at  about  double  this  amount.  The  large  falling 
off  in  the  receipts  within  the  last  three  weeks  has,  however,  modified 
this  opinion;  and  now  there  are  but  few  estimates  exceeding  the  figures 
we  have  stated.  The  largely  diminished  arrivals  at  the  ports  have 
produced  a very  general  belief  that  we  are  verging  closely  upon  the  last 
of  the  old  crop.  For  the  purpose  of  showing  the  extent  of  reduction 
in  the  arrivals,  we  present  the  following  comparison  of  the  receipts  at 
all  the  ports  at  the  latest  mail  dates  reported  at  New  York,  for  the  last 


For  week  ending  A^ril  80. 


Decrease. 


Bales. 

. 40,000 

For  week  endingJMay  18. 

35,000 

“ “ “ 95. 

. 83,000 

“ “ June  1. 

. 113,000 

Total 

06,000 

..  46,000  I 

66,000 


We  have  then  a decrease  of  46,000  bales  in  the  last  three  weeks, 
compared  with  the  aggregate  for  the  three  weeks  ending  May  4.  This 
decided  contraction  in  the  receipts  is  so  sudden  as  to  give  plausibility 
to  the  suggestion  that  cotton  has  been  kept  back  from  some  motive ; 
and  it  is  readily  supposed  that  the  symptoms  unfavorable  to  the  pros- 
pects of  the  growing  crop,  which  have  been  developed  during  the  last 
month,  may,  with  the  present  low  prices,  have  supplied  such  a motive. 
Still  we  do  not  think  it  probable,  since  all  the  information  we  have 
from  the  interior  clearly  indicates  an  exhaustion  of  the  supply,  if  we 
except  the  stocks  at  Memphis,  Augusta,  etc.  As  we  are  then  approach- 
ing the  close  in  the  receipts  of  the  old  crop,  it  may  be  interesting  to 
compare  the  movements  of  the  staple  at  the  principal  ports.  The 
following  statement  shows  the  receipts  and  exports  since  Sept.  1, 
1865,  and  the  stocks  at  the  latest  dates  : 


RECEIPTS  AND  EXPORT8  OF  COTTON  (BALES)  8INCE  SEPT.  1,  AND  STOCKS  AT  DATES  MENTIONED 


PORTS. 

RECEIV- 
ED SINCE 
SEPT.  1. 

| EXPORTED  SINCE  SEPT.  1 TO— 

SHIP- 

m’ntsto 

NORTH’ N 
PORT8. 

STOCK. 

Great 

Britain. 

France 

Other 

for’gn. 

Total. 

N.  Orleans,  May  25 

640,903 

312,987 

119,360 

19,863 

452,210 

191,625 

147,496 

Mobile,  May  25 

395,754 

213,717 

37,318 

1,579 

252,614 

96,091 

42,407 

Charleston,  May  25 

96,648 

35,284 

5,959 

678 

41,821 

42,571 

9,610 

Savannah,  May  25 

226,865 

84,060 

1,492 

85,552 

131,405 

16,668 

Texas,  May  19 

160,395 

66,167 

1,739 

3,214 

61,120 

61,956 

8,357 

New  York,  June  1* 

130,366 

379,617 

35,090 

40,680 

455,387 

149,000 

Florida,  April  21 

136,752 

31,772 

t • • • 

31,772 

113,433 

6,742 

N.  Carolina,  June  1 

60,442 

.21 

21 

60,442 

Virginia,  June  1 

30,741 

.... 

30.741 

Other  ports,  May  29 

18,049 

290 

18,339 

Total 

1,878,866  1,131,674' 

200,958 

66,204 

1,398,836 

728,264 

380,280 
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The  total  receipts  since  September  1st  thus  appear  to  amount  to  about 
1,878,866  bales.  During  the  same  period  we  have  exported  to  foreign 
countries  1 ,398,836  bales,  or  within  480,000  bales  of  the  whole  receipts. 
Of  the  total  shipments  1,131,674  bales  have  gone  to  Great  Britain,  and 
200,958  bales  to  France.  Great  Britain  has  taken  60  per  cent  of  the 
whole  receipts,  and  France  about  10  per  cent.  For  the  first  time  in  the 
history  of  the  cotton  trade,  New  York  has  proved  to  be  the  chief  cotton 
port,  the  exports  from  this  port  having  been  455,387  bales,  from  New 
Orleans  452,210  bales,  and  from  Mobile  252,614  bales. 

The  present  stock  of  cotton  at  all  the  ports  aggregates  about  400*000 
bales ; so  that,  supposing  there  should  be  125,000  bales  still  in  the 
interior,  we  have  a total  supply  for  the  remaining  three  months  of  about 

525.000  bales.  Our  own  spinners  may  be  supposed  to  require,  say 

15.000  bales  per  week,  or  at  the  utmost  not  over  200,000  bales  of  this 
amount ; and  the  question  of  chief  interest  is,  How  far  will  the  balance, 
after  allowing  for  moderate  stock  at  the  close  of  tne  year,  suffer  for  the 
want  of  foreign  spinners?  The  condition  of  the  British  market  is  de- 
serving of  special  notice.  On  the  10th  of  May  the  combined  stocks 
of  London  and  New  York  amounted  to  928,422  bales — in  addition  there 
was  afloat  for  those  ports  135,000  bales  of  American  and  711,000  bales  of 
Indian — making  a total  supply  ot  1,775,080  bales.  Now,  deducting 
from  this  amount  say  half  a million  bales  as  the  ordinary  stock  at  the 
close  of  the  cotton  year,  there  would  remain  for  consumption  and  export 

85.000  bales  per  week  until  the  1st  September,  or  nearly  40,000  bales 
per  week  in  excess  of  the  average  sales  for  consumption  and  export  at 
Liverpool  since  January  1st.  It  appears,  therefore,  that  the  Liverpool 
market  is  being  so  heavily  crowded  with  cotton,  it  can  be  of  no  serious 
consequence  to  the  British  cotton  trade  that  our  supplies  are  being 
rapidly  exhausted,  unless  they  need  a larger  proportion  of  the  long  staple 
cotton  than  they  are  receiving.  Without  assuming  any  immense  receipts 
at  Liverpool  from  the  present  time  to  the  close  of  the  cotton  year,  it 
would  seem  quite  probable  that,  on  the  1st  September,  the  stock  at 
that  port  will  not  stand  below  the  extraordinary  figure  of  1,000,000  bales. 

Should  this  prove  to  be  the  case,  the  trade  will  have  an  important 
offset  against  any  disappointment  in  the  crop  that  may  occur  here.  Pre- 
sent indications  are  not  at  all  flattering  to  the  hopes  of  a three-fourths 
crop  lately  cherished.  The  fears  of  a lack  of  vitality  in  the  old  seed 
which  planters  were  compelled  to  use  have  been  realized,  the  plant  hav- 
ing withered  to  such  an  extent  that  large  tracts  of  land  have  to  be  re- 
planted. The  tax  of  five  cents  upon  cotton  and  the  panicky  condition 
of  affairs  at  Liverpool  have  induced  some  of  the  growers  to  plant  corn 
instead  of  cotton  upon  lands  where  the  seed  has  thus  failed.  In  some 
districts  the  neglected  condition  of  the  lands  has  caused  such  a growth 
of  weeds  as  has  seriously  injured  the  progress  of  the  cotton  plant. 
Storms  and  frosts,  too,  have  done  fully  their  average  amount  of  damage 
to  the  crop.  The  crevasse  on  the  Mississippi  has  caused  the  flooding  of 
a very  important  cotton  country;  and  there  seems  to  be  little  hope 
that  the  waters  will  subside  early  enough  to  admit  of  the  crop  there 
being  replanted  with  any  prospect  of  its  ripening  in  due  time. 

These  facts  are  certainly  discouraging,  and  do  not  favor  the  late 
estimates  of  two  and  a half  to  three  millions  of  bales.  There  are,  how- 
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ever,  so  many  contingencies  of  weather,  worm  and  labor,  that  it  would 
be  useless  to  attempt  any  definite  estimate  as  to  the  total  amount  likely 
to  be  realized  out  of  the  growing  crop.  Time  alone  can  furnish  the 
solution  of  this  question,  upon  which  the  value  of  such  an  immense 
amount  of  property  depends. 


COMMERCIAL  CHRONICLE  AND  REVIEW. 


Stagnation  in  Bueinesa — Panics— Derangement  of  Money  Market— Return  of  Five-twenties 
from  Europe— Rates  of  discount— Prices  of  American  Securities  at  London— New  York  prices 
of  Governments— Railroad  Stocks— Course  of  Gold  for  month— Treasure  movement— Ex- 
change, &c. 

The  threatened  war,  the  London  panic,  with  the  continued  decline  in  cotton, 
and  the  conseque  nt  drain  of  about  twenty  five  millions  of  gold,  resulting  in  a 
rise  of  from  125}  to  140},  and  unsettling  all  values,  have  been  the  prominent  in- 
fluences operating  on  the  market  during  the  month,  producing  general  stagnation 
in  business  circles.  With  the  rise  in  gold  holders  have  become  more  firm,  and 
in  some  cases  put  up  prices,  and  checked  even  the  little  animation  exhibited  before. 
Among  all  classes,  however,  a feeling  of  great  incertitude  prevails  in  regard  to 
the  future,  and  the  panic  at  London  has  seemed  to  increase  rather  than  diminish 
it.  With  a certain  class  of  financial  men  it  has  long  been  a prevailing  theory 
that  as  a panic  has  usually  invaded  this  country  and  England  once  in  ten  years, 
so  in  1867  we  ought,  in  the  ordinary  course  of  things,  to  look  for  a repetition  of 
the  disasters  of  1857, 1847,  and  former  decadic  periods.  It  has  also  been  sug- 
gested, that  as  we  have  now  a deranged  and  depreciated  paper  currency,  which 
has  a constant  tendency  to  produce  a treacherous  and  inflated  state  of  credit,  the 
coming  of  the  financial  storm  may  probably  be  accelerated,  and  its  force  may 
strike  us  before  the  completion  of  the  tenth  year.  Such  suggestions  from  saga- 
cious, far  seeing  men,  have  their  uses  ; and  with  an  intelligent  people  are  pro- 
ductive of  the  most  salutary  general  caution.  Had  not  the  worst  abuses  of  which 
our  expanded  credit  system  is  capable  been  continually  kept  in  check,  we  might 
long  ago  have  had  enacted  among  us  scenes  in  comparison  with  which  the 
memorable  events  of  1857  would  have  seemed  almost  insignificant.  A financial 
panic  now  would  be  much  more  serious  in  its  consequences,  more  wide  in  its 
sweep,  and  more  recistless  in  its  course,  than  any  similar  previous  convulsion  re. 
corded  in  our  history  ; for  at  present  our  financial  edifice  is  composed  of  and  sur- 
rounded by  combustible  materials,  so  that  a conflagration,  should  it  break  out, 
would  be  less  under  control.  It  is,  therefore,  of  no  small  importance  that  we 
should  be  advised  to  be  on  our  guard,  to  adopt  every  known  precaution,  to  use 
every  preventive  in  our  power. 

The  recent  panic  in  London  adds  another  to  the  list  of  our  warnings.  In  Eng. 
land  the  credit  system  has  long  had  a tendency  to  expand  beyond  all  safe  limits, 
and  the  overstrained  machinery  has  at  last  broken  down.  Had  the  other  ban  k 
ing  and  finance  companies  been  generally  in  a sound  condition,  the  failure  of  a 
great  house  like  that  of  Overend,  Gurney  & Co.,  could  scarcely  have  failed  to 
cause  much  commotion.  But,  as  has  happened  here  on  the  suspension  of  a lead- 
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ing  banking  firm,  the  commotion  usually  subsides  without  the  wave  of  trouble 
being  able  to  reach  more  than  a very  limited  circle.  The  sufferers  mostly  obtain 
speedy  and  easy  accommodation  elsewhere  ; for,  partly  from  sympathy,  and  more 
from  policy,  other  banking  houses  are  led  to  do  all  they  can  to  prevent  the  panic 
from  spreading  or  becoming  general.  Hence,  in  a short  time  the  great  wheels  of 
the  financial  machine  revolve  as  before.  Now,  every  one  who  has  intelligently 
watched  the  monetary  movements  of  the  last  five  years,  can  point  out  half-a- 
dozen  occasions  or  more  when  the  symptoms  of  approaching  panic  were  appall- 
ing, but  the  glowing  embers  were  extinguished  before  they  could  spread  and  rise 
into  a conflagration. 

What,  then,  shall  we  infer  from  this  state  of  the  facts?  First,  it  is  evident 
that  a financial  revulsion,  if  appropriate  timely  means  be  used,  may  be  prevented . 
“ A panic  which  everybody  expects,”  says  the  proverb, 14  never  comes.”  It  was 
partly  because  of  their  fancied  immunity  from  danger,  that  the  recent  disasters 
in  England  were  so  fatal ; and  it  is  because  of  our  acknowledged  exposure  to 
financial  troubles,  that  we  have  enjoyed  such  freedom  from  their  most  formidable 
consequences.  For  the  mariner  who  carries  too  much  sail,  and  too  little  ballast, 
is  most  in  danger  from  the  sudden  squall.  Let  our  richly  freighted  barque  be 
more  cautious  beforehand,  and  it  may  safely  ride  out  the  storm,  come  when  and 
with  whatever  violence  it  may.  Moreover,  as  we  have  heretofore  avoided  the 
long  prognosticated  panics,  so  we  shall  perhaps  continue  exempt,  if  we  only  per- 
sist in  making  use  of  the  same  means  as  we  have  found  effectual  hitherto.  A 
financial  crisis  is  not  like  an  earthquake  or  a volcanic  eruption,  or  a malignant 
epidemic*  produced  by  causes  that  are  unknown  or  beyond  our  reach.  It  rather 
resembles  an  incendiary  fire,  the  materials  being  heaped  up  by  ourselves  before- 
hand, on  which,  but  for  our  own  misdoing,  the  sparks,  though  cast  by  a careless, 
or  ignorant,  or  malicious  hand,* would  fail  to  do  much  harm.  We  must,  how. 
ever,  be  well  assured  that  during  the  next  year  or  two,  nothing  but  the  most  firm 
circumspect  and  judicious  care  will  preserve  us  from  panics  and  revulsions  of  a 
most  disastrous  character. 

The  great  lesson  which  the  late  English  monetary  crisis  teaches  us  is  the  dan- 
ger of  over  speculation.  Bankers  and  finance  companies,  by  offering  high  rates 
of  interest,  attracted  heavy  deposits.  The  money  thus  obtained  they  engaged 
to  pay  back  to  the  owners  on  demand.  Begardless  of  the  danger  that  it  might 
suddenly  be  demanded,  they  lent  it  out  at  very  high  rates  for  one  year,  two 
^years,  or  even  a longer  time.  Now,  there  are  not  a few  of  our  own  bankers, 
who,  like  Overend,  Gurney  & Co.,  and  others,  forget  that  high  rates  for  money 
tmean  large  risks,  and  should  either  be  protected  by  adequate  reserves,  or  prefer- 
ably refused  altogether. 

From  the  statements  of  the  London  journals'it  appears  that  in  this  matter  of 
reserves  the  most  infatuated  [negligence  n seems  to  have  prevailed  among  the 
finance  companies  and  private  banking  houses  of  England.  All  those  which 
have  succumbed  are  reported  to  have  invested  their  whole,  or  nearly  their  whole 
available  means,  trusting  to  the  reserves  of  the  Bank  of  England  to  help  them 
out  if  any  difficulty  should  occur.  A more  perilous  course  it  is  difficult  to  con. 
ceive.  The  reserve  of  ready  money  held  by  the  Bank  of  England,  according  to 
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this  method  of  banking,  would  be  relied  on  as  a basis  not  only  for  its  proper  and 
known  liabilities,  but  for  the  vast  unknown  mass  of  floating  obligations  incurred 
by  a multitude  of  independent  and  uncontrolled  institutions,  who  are  makiug  the 
greater  gain  by  working  without  adequate  reserves  of  their  own  providing.  In 
the  conflicting  mass  of  testimony  on  the  subject,  it  is  not  easy  to  find  out  to 
how  great  an  extent  this  vicious  and  dangerous  practice  ha3  obtained  ; but  it 
well  deserves,  and  we  trust  will  soon  receive,  a thorough  exposure  by  a Parlia- 
mentary commission 

If  there  be  one  feature  of  our  banking  system  which  has  chiefly  and  most  of 
all  tended  to  give  solidity  to  the  whole  fabric,  we  think  that  feature  is  the  posi- 
tive obligation  by  which  each  institution  has  to  keep  a reserve  of  legal  tenders 
equal  to  one  fourth  of  all  its  liabilities  for  notes  and  for  deposits.  This  provis- 
ion is  the  great  safeguard  of  the  system,  and  has  tended  to  neutralize  and  arrest 
many  of  its  evils.  Wq  cannot  too  jealously  guard  the  legal  tender  reserves  of 
our  banking  institutions.  And  it  i3  a gratifying  fact,  pointed  out  by  Mr.  Free- 
man Clarke  in  his  last  report,  that  the  aggregate  reserves  of  our  National  Banks 
are  considerably  in  excess  of  the  requirements  of  the  law. 

It  is  one  of  the  many  valuable  functions  discharged  in  our  financial  system  by 
the  compound  legal  tender  notes  that  they  act  as  a reserve  and  give  strength  to 
the  banks,  while  as  they  earn  interest,  an  inducement  is  offered  to  the  banks  to 
carry  more  compounds  than  they  are  actually  compelled  to  hold  by  the  law. 
This,  doubtless,  is  one  chief  cause  of  the  interesting  fact  relative  to  the  excess  of 
the  legal  tender  reserve  for  which  Mr.  Clarke  does  not  in  his  report  attempt  to 
account  It  also  furnishps  us  with  an  additional  reason  to  those  we  have  fre- 
quently detailed  in  these  columns  for  disapproving  the  policy  of  wfthdrawing 
• the  compound  notes  which  is  advocated  in  influential  quarters. 

To  sum  up  our  whole  argument,  we  may  say  that  in  proportion  as  we  have 
abundant  reserves  in  our  banks  and  abstinence  from  inordinate  speculation  in  all 
departments  of  financial  enterprise  shall  we  be  likely  to  have  an  exemption  from 
the  worst  evils  of  monetrry  panics. 

The  money  market  during  the  month  has  exhibited  considerable  derangement, 
in  great  part  due  to  the  sales  of  thirty  millions  of  gold  by  the  Government  with- 
in the  ten  days  ending  May  24.  The  sudden  increase  of  our  foreign  indebted- 
ness by  the  return  of  Five-twenties  from  London,  and  the  falliug  due  of  from 
eight  to  ten  millions  of  coupons  of  Five-twenty  bonds  held  abroad,  at  the  same 
time  with  the  stoppage  in  our  exports  of  cotton,  necessitated  the  shipment  of  an 
extraordinary  amount  of  specie.  To  meet  this  demand  and  to  prevent  a rise  in 
gold  the  Government  very  unwisely  opened  its  coffers,  and  as  the  bulk  of  the  pay- 
ments fell  due  in  one  week,  the  result  was  a sudden  and  heavy  drain  on  the 
banks,  with  considerable  derangement  in  monetary  affairs.  Late  in  the  month 
there  has  been  a steady  recovery.  Below  we  give  the  current  rates  for  loans 
each  week  : 


BATES  OF  LOANS  AND  DI80OUNT8. 


Call  loans 

Lords  on  Bonds  and  Mortgage... 

A 1,  endorsed  bills,  2 mos 

Good  eudorsed  bills,  3 <fc  4 mos. . . 

“ “ single  names 

Lower  grades 


May  4. 

May  11. 

May  18. 

May  25 

4 @ 5 

4@  6 

4 

@ 6 

7 @ - 

6 @ 7 

6 @ 7 

6 

@ 7 

6 @ 7 

5 6 

5 @ 6 

5 

@ 6 

6i@  7 

6 @ 7 

6 @ 1 

6 

@ 7 

7 

7 @ 8 

7 @ 8 

7 

@ 8 

8 @10 

10(3)15 

2 @12 

9 

@12 

10@18 
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There  have  been,  during  the  month,  about  twelve  millions  of  Five  twenties 
returned  from  Europe,  and  the  market  here,  towards  the  close  of  the  month,  has 
yielded  somewhat  until  the  rise  in  gold  caused  an  increased  demand,  and  the 
price  rapi  ily  recovered. 

There  are  two  things  which,  to  us,  render  it  probable  that  the  return  current 
of  our  securities  from  Europe  will  not,  for  any  great  length  of  time,  be  kept  up. 
First,  there  are  comparatively  few  of  our  Five-twenties  in  England.  Of  the  350 
millions  of  these  securities  which  are  in  the  hands  of  European  holders,  it  is  com- 
puted that  not  more  than  50  millions  are  owned  by  British  capitalists.  Hence, 
if  on  the  Continent  of  Europe,  in  consequence  of  the  troubled  state  of  the  polit- 
ical atmosphere,  a considerable  amount  of  bonds  should  be  thrown  on  the  market, 
they  will  be  very  likely  to  be  taken  up  in  Europe,  where  there  is  always  an  im- 
roeuse  amount  of  capital  waiting  to  invest  itself  in  sound  and  safe  securities. 
The  firmness  in  consols  indicates  that  the  scare  in  the  London  money  market  is 
passing  away,  and  that  the  financial  atmosphere  is  clearing  up.  The  same  cause 
which  has  given  a turn  to  British  investments  in  the  direction  of  consols,  can 
scarcely  fail  to  operate  in  favor  of  American  securities,  especially  as  all  the  se- 
curities of  the  Continental  governments  are  temporarily  depressed  atfd  avoided. 

Secondly,  there  is  in  England  a growing  conviction  which  is  permeating  the 
masses  of  the  people,  and  is  obtaining  more  and  more  power  over  the  moneyed 
and  governing  classes,  that  this  country  is  well  able  to  bear  its  load  of  debt,  and 
that  our  unbounded  faith  in  the  vast  resources  and  recuperative  energy  of  the 
United  States  does  not  rest  on  a false  foundation.  This  conviction  has  recently 
found  expression  in  the  House  of  Commons  in  a speech  by  the  Chancellor  of  the 
Exchequet,  Mr.  Gladstone,  whom  no  one  will  suspect  of  undue  partiality.  He 
observes  that  “ the  debt  of  the  United  States  is  in  itself  something  wonderful — 
wonderful  as  the  creation  of  four  years,  strictly  of  four  years,  and  no  more ; and 
yet  amounting  to  nearly  $3,000,000,000,  or  £600,000,000,  and  the  rate  of  growth 
of  the  debt  in  the  last  year  exceeded,  I think,  £200,000,000.  That  is  a wonder- 
ful debt,  and  its  charge  is  enormous.  Well,  now,  looking  at  these  figures,  a man 
would  be  struck  with  something  like  despair  ; but  if  we  look  at  the  position  of 
the  country  which  has  to  bear  the  burden,  I must  confess  that  I think  the  future 
cf  Americat  as  far  as  finance  is  concerned — political  problems  are  not  now  in 
question — will  not  be  attended  with  any  embarrassment . I do  not  believe  the  debt 
will  constitute  any  difficulty  for  the  America n people . I am  confident  that  if  they 
show  with  respect  to  finance,  any  portion  of  that  extraordinary  resolution  which 
on  both  sides  alike  they  manifested  during  the  war,  and  of  that  equally  remark- 
able resolution  with  which,  on  the  return  of  peace,  they  have  brought  their 
monstrous  and  gigantic  establishments  within  moderate  bounds,  I won't  say  that 
this  debt,  according  to  an  expression  which  was  once  fashionable  in  this  country, 
will  be  a fleabite,  but  that  in  a modeiate  time  it  will  be  brought  within  very 
small  limits,  and  may , even  within  the  lifetime  of  persons  now  living , be  effaced 
altogether”  In  these  remarks  we  see  not  merely  what  is  thought  of  American 
securities  by  Mr.  Gladstone,  but  they  are  still  more  valuable  as  an  echo  of 
•British  opinion,  and  especially  of  the  opiuion  of  British  capitalists  and  investors. 
With  such  testimony  before  us,  we  are  still  of  the  opinion  we  expressed  recently, 
that  in  proportion  as  our  securities  leave  Germany,  they  will  have  a growing 
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tendency  to  find  a resting  place  in  England.  We  do  not  wish  to  be  understood 
as  favoring  the  retention  of  our  bonds  in  Europe.  On  the  contrary,  if  we  are 
able  to  absorb  the  whole  of  them  in  this  country,  our  financial  position  would  be 
stronger,  or  less  open  to  disturbance  than  if  they  were  held  abroad. 

The  extent  of  the  decline  a*  London  may  be  seen  from  the  following  table  of 
the  highest  price  at  London  daily,  for  the  four  weeks  record  during  the  month  : 


PRICES  OF  AMERICAN  BONDS  AND  RAILROAD  SHARES  AT  LONDON. 


, Week  ending  April  21 

Week  ending  April  28. » 

Mon  1 

Tries  | Wed  | 

Thur|  Fri.  | 

Sat. 

Mon. 

Tues| 

Wedl 

|Thnr|  Fri.  | 

Sat. 

United  States  5’20’s,  ’82. 

1 09*1 

^Mon. 

I 69X1  69X]  70x1  70X] 
- - Week  ending  May  6 - 

| 70 

_7CX 

I 70X|  70X|  70Xi  70x1 
- Week  ending  May  12 

70X 

Tues|Wed 

Thur  Fri. 

Sat. 

Mon. 

Tries* 

Wed 

jThnr  Fri. 

Sat 

United  States  5-20’s,  ’82. . 

1 69X 

..  1 69tf| 

68X  69X 

68 

68X 

66X 

66*| 

1 65X  68x! 

68 

From  the  foregoing  it  will  be  seen  that  the  decline  is  from  73§  on  April  6,  to 
63  May  12.  Below  we  give  the  price  at  the  New  York  Stock  exchange  of  the 
several  leading  Government  securities  represented  by  the  closing  sale  of  each 
day  in  May,  1866  ; 


FRICKS  OF  GOVERNMENT  SECURITIES,  APRIL,  1866. 


Day  of 

, — 6’s,  1881. 

6’s,  6-20  yrs.— >» 

^-5’s,  10-40  yrs.-^ 

7-30’s, 

1 y’r 

month. 

Coup. 

Beg. 

Coup. 

Reg. 

Coup. 

Keg. 

1867. 

certif. 

Tuesday ...  1 

103 

101  x 

loi* 

94X 

101X 

ioox 

Wednesday  2 

108 

108X 

101X 

:0l* 

95 

101X 

Thursday . . 3 

108X 

108X 

101X 

102 

96 

101X 

Friday 4 

Saturday...  6 

109 

109 

10  JX 

95X 

102 

109X 

102X 

95X 

102 

Sunday 6 

Monday 7 

109 

1"2X 

102 

95X 

102 

Tuesday ...  8 

109X 

102 

102 

95  ‘4 

96 

102X 

Wednesday  9 

109 

102 

96 

102X 

100* 

Thursday  ..10 

109X 

ioox 

102 

102X 

96X 

.... 

102X 

-00X 

Friday 11 

Saturday..  .12 

109  X 
109X 

109X 

109X 

102 

102 

96 

96 

102X 

102X 

100* 

Sunday 13 

.... 

Monday — 14 

109 

101 X 

102 

95* 

102X 

Tuesday  ..  .15 

303X 

101 X 

96X 

95X 

102X 

100X 

Wednesday  16 

108X 

108X 

101* 

96* 

102X 

ioox 

Thursday  ..17 

101 X 

ioix 

.... 

102X 

ioox 

Friday 18 

Saturday...  19 

109 

101X 

101X 

102X 

102X 

ioox 

Sunday 20 

Monday...  21 

108X 

109 

101  x 

102X 

96*' 

96X 

142X 

IOOX 

Tuesday.  ..22 

108X 

100X 

»5X 

Wednesday  23 

107X 

100X 

94  X 

.... 

ioix 

Thursday  ..24 

108X 

108 

100X 

94X 

ioix 

• • • • 

Friday 25 

Saturday..  26 

10ix 

94X 

94X 

108X 

101X 

104X 

95X 

Sunday 27 

Monday 28 

108X 

102X 

101X 

96  ' 

102X 

loo* 

Tuesday  .29 

109X 

109* 

102X 

96 

102X 

Wednesday  30 

109X 

102X 

96 

102X 

.... 

Thursday  ..31 

109X 

102X 

96X 

1111 

102X 

... 

Opening. .... 
Highest 

108 

103X 

101  x 

101* 

94  X 

96 

ioix 

ioox 

109X 

109X 

102X 

103* 

96X 

96X 

102X 

ioox 

Lowest 

108 

108 

100X 

101* 

94X 

94X 

ioix 

ioox 

Closing 

1^9X 

109X 

102X 

101* 

95X 

94X 

102X 

100X 

The  railroad  returns  for  the  month  of  April  show  very  satisfactory  results  • 
since  instead  of  the  large  decrease  in  earnings  anticipated  on  the  close  of  the 
war  very  many  of  the  roads  show  an  increase.  Below  we  give  the  earnings  for 
the  month  compared  with  the  corresponding  periods  of  1865. 
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RAILROAD  EARNINGS  FOR  THIS  TEAR. 


Railroads. 

Atlantic  and  Qreat  Western 

Chicago  and  Alton 

Chicago  and  Great  Eastern 

Chicago  and  Northwestern 

Chicago  and  Rock  Island 

Erie 

Illinois  Central 

Housatonic 

Marietta  and  Cincinnati 

Michigan  Central 

Michigan  Southern 

Milwaukee  and  St.  Paul 

Ohio  and  Mississippi 

Pittsburg,  F.  Wayne  and  Chicago, 
Toledo,  Wabash  and  Western.. . 
Western  Union 


1865  1866 

$399,870  $388,480 

258,480  370,889 

75.514  102,801 

468,358  5 8,736 

186,172  197,886 

1,538,314  1,153,295 

516,608  406,773 

33,237  37,558 

86,184  82,722 

337,  ‘140  343,736 

366,245  409,427 

106,269  121,904 

271,527  277,423 

733,866  606,078 

144,061  270,300 

32,972  43,333 


Difference. 
Decrease..  $11,890 

Increase..  112,409 
Increase..  27,287 

Increase . . 50,378 

Increase . . 11,714 

Decrease. . 885,010 

Decrease..  109,835 

Increase..  4,321 

Increase . . 536 

Increase..  6,496 

Increase . . 43,182 

Increase..  15,635 

Increase . . 5,896 

Decrease..  127,788 

Increase . . 125,299 

Increase . . 9,361 


Total 


$5,551,869  $5,331,341 


Decrease.  $220,518 


The  decrease  appears  thus  to  have  occurred  in  the  great  through  lines,  as  the 
Erie,  the  Atlantic  and  Great  Western,  the  Pittsburg,  Fort  Wayne  and  Chicago 
and  the  Central  Illinois.  In  all  others  noted  above,  there  has  been  more  or  less 
increase.  It  may,  however,  be  observed  that  in  the  case  of  the  Toledo,  Wabash 
and  Western,  the  mileage  operated  this  year  is  double  that  of  last  year,  which 
converts  the  apparent  increase  into  a decrease. 

The  market  for  railroad  and  other  stocks  has  been  quite  active  during  the 
month.  The  speculative  ardor  of  Wall  street  was  momentarily  checked  by  the 
nnfovorable  advices  from  the  money  centres  of  Europe  and  a temporary  depres- 
sion of  prices  resulted.  Yery  soon,  hewever,  the  street  appeared  to  reach  a 
unanimous  conclusion  that  the  Bourse  and  ’Change  had  little  direct  bearing 
upon  Wall  Street,  and  the  flurry  was  consequently  succeeded  by  a fresh  activity 
in  speculation  for  higher  prices.  In  the  latter  part  of  the  month,  however,  this 
buoyant  tendency  was  checked  by  an  extraordinary  movement  in  Erie.  On 
Monday  about  twenty  thousand  shares  of  the  stock  was  thrown  upon  the  market, 
causing  a decline  of  5 per  cent.  On  Tuesday  about  twenty  thousand  more  sold, 
producing  a further  fall  of  5 per  cent,  the  price  closing  on  that  day  at  57$.  On 
Wednesday  about  ten  thousand  shares  more  were  sold,  but  the  price  reacted  and 
closed  at  61$ — a recovery  of  4$.  Yesterday  the  price  opened  at  591,  and  closed 
at  60$ ; and  to-day  on  the  street  the  stock  was  quoted  61$@61£ . 

This  extraordinary  movement  is  explained  by  the  supposition  that  the  specu- 
lative director  of  the  road  had  thrown  a large  portion  of  the  stock  he  holds  as 
collateral  on  a loan  to  the  company  upon  the  market.  We  understand  that  the 
company  recently  borrowed  a further  sum  from  Mr.  Drew — augmenting  his  loan 
to  $1,800,000 — depositing  fourteen  thousand  shares  of  common  stock,  thereby 
increasing  the  amount  of  stock  held  by  him  as  collateral  to  twenty-eight  thou- 
sand shares.  It  is  understood,  further,  that  the  company  has  negotiated  with 
Mr.  Drew  for  a new  loan  of  $1,700,000,  to  run  two  years,  advancing  as  collateral 
$3,000,000  of  the  convertible  bonds  of  the  company,  which  bonds  Mr.  Drew  is 
to  have  the  right  to  convert  into  stock  at  his  discretion,  and  either  of  which  he 
may  use  as  he  pleases,  only  being  obligated  to  return  an  equivalent  amount  of 
either  bonds  on  stock  on  the  liquidation  of  the  loan.  The  total  floating  debt  of 
the  company  is  stated  to  $3,500,000,  which,  when  the  last  mentioned  loan  is 
taken  up,  will  be  represented  by  Mr.  Drew’s  loans  There  has  been  rather  more 
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activity  in  the  miscellaneous  list,  especially  in  Boston  Water  Power  and  Canton, 
both  of  which  are  under  clique  manipulation.  The  following  are  the  closing 
quotations  for  leading  stocks,  compared  with  those  of  previous  weeks : 


April  20.  April  27. 

May  4. 

May  11. 

May  18. 

May  25.  May  31. 

Cumberland  Coal 

45 

45 

44% 

45 

47 

45% 

Quicksilver 

53 

56% 

54 

55% 

64% 

52% 

52% 

Canton  Co 

53 

57% 

59 

61% 

57% 

60 

Mariposa  pref 

23% 

25% 

24% 

22 

23% 

24% 

New  York"  Central 

92* 

93 

92% 

92% 

94% 

94% 

98 

Erie 

72% 

73% 

73% 

73% 

74% 

68% 

60% 

Hudson  River 

108* 

n»* 

•10% 

109.* 

U17< 

113% 

113* 

Reading 

103 

105 

107% 

107% 

107% 

no% 

109% 

Michigan  Southern 

81% 

82% 

78% 

78% 

79% 

80 

80% 

Michigan  Central 

103% 

107% 

108 

107 

Cleveland  and  Pittsburg . 

80* 

82% 

82'* 

83% 

86  * 

86% 

84% 

Cleveland  and  Toledo 

xd.101% 

104% 

104% 

104% 

105 

104% 

Northwestern 

27 

29% 

29 

28% 

29% 

28% 

28% 

“ preferred. . 

56% 

69 

61% 

58% 

69 

58 

58% 

Rock  Island 

120 

128 

123% 

xd.94% 

93% 

93 

Fort  Wayne 

96 

98% 

100 

99 

98% 

9B% 

97% 

Illinois  Central 

114% 

122 

121% 

122 

120% 

118 

118% 

The  imports  of  foreign  dry  goods  at  this  port  for  May  show,  as  we  stated 
would  be  the  case,  a still  further  decrease  compared  with  the  previous  months  of 
1866  and  the  last  half  of  1865,  and  yet  the  total  entered  at  the  port  is  larger 
than  for  the  same  period  of  either  of  the  previous  three  years.  The  whole  value 
landed  here  during  the  last  four  weeks  was  $6,687,738  of  which  $4  346,822 
went  directly  into  consumption  and  $2,340,916  went  into  warehouse.  There 
was  also  withdrawn  from  the  warehouse  during  the  same  period  $2,098,963, 
making  a tatal  thrown  on  the  market  in  May  of  $6,445,785.  Below  we  give 
the  figures  for  the  month  : 


IMPORTS  OP  FOREIGN  DRY  GOODS  AT  NEW  YOEK  FOR  THE  MONTH  OP  MAY. 


ENTERED  FOR  CONSUMPTION. 


1863.  1864.  1865.  1866- 

Manufactures  of  wool $652,927  $891,927  $865,699  $1,326,970 

do  cotton 160,199  371,889  309,067  669,475 

do  silk 700,511  906,379  819  920  887,601 

do  flax 432,029  687,485  520,9:10  908,052 

Miscellaneous  dry  goods 150,604  247,642  151,868  866,724 


Total  entered  for  consumption  $2,102,270  $3,105,322  $2,667,469  $4,346,822 


WITHDRAWN  FROM  WAREHOUSE. 

186a  1864.  1865.  1866- 

Manufactures  of  wool $519,076  $1,429,166  $1,415,065  868,246 

do  cotton 144.960  460,843  585,591  899  883 

do  silk 412,641  608,708  690,118  458,845 

do  flax 178,257  489,680  944,227  298,898 

Miscellaneous  dry  goods 73, 307  140,231  163,799  73,991 


Total  withd’n  from  warehouse $1,328,141  $3,028,628  $3,698,800  $2,098,968 

Add  entered  for  consumption 2,102.270  3,105,322  2,667,469  4,846,822 


Total  thrown  on  the  market $3,430,411  $6,133,950  $6,366,269  $6,445,785 


ENTERED  FOR  WAREHOUSING. 


Manufactures  of  wool. 

do  cotton.... 

do  silk 

do  flax 

Miscellaneous  dry  goods. . . 

Total  ent.  for  warehousing, 
Add  ent.  for  consumption. . 

Total  entered  at  the  port. . . 


1863. 

$538,930 

316,834 

208,285 

369,733 

76,459 


$1,510,241 

2,102,270 


$3,612,511 


i&u 

$1,299,462 

302,465 

674,934 

642,794 

56,159 


$2,975,814 

3,105,323 


$6,061,136 


1865. 

$651,740 

138,914 

118,844 

272.814 

64,187 


$1,245,999 

2,667,469 


$3,913,468 


1866. 

$834,206 

311,359 

651,961 

456,350 

87,040 


$2,340,916 

4,346,822 


$6,687,738 
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If  now  we  add  these  figures  to  those  for  the  previous  months  of  the  year,  we 
will  find  that  the  imports  are  still  largely  in  excess  of  any  of  the  previous  years 
we  giva  The  following  will  show  the  comparative  imports  since  Jan.  1 : 


IMPORTS  OF  FOREIGN  DRY  GOODS  AT  NEW  YORK  FOR  FIVE  MONTHS  FROM 

JANUARY  1. 


ENTERED  FOB  CONSUMPTION. 

1863.  1864.  1866.  1866. 

$7,614,069  $12,951,782  $4,779,320  $14,241,528 

2,672,363  4,156,135  1,762,516  8,753,752 

4,333.992  8,311 4S4  2,977,667  9,2*1,964 

3,52  ,772  4,690,970  2,496,840  6,885,851 

1,279,554  2,074,394  798,470  3,547,745 

$19,323,750  $32,184,765  $12,814,813  $42,650,840 

WITHDRAWN  FROM  WAREHOUSE. 

1863.  1864.  1865.  1866. 

$1,770,639  $4,223,418  $3,785,284  $6,713,625 

708,699  1.652,524  1,956,740  3,685,728 

1,322,986  2,126,372  1,934,705  8,324,143 

673,107  1,856,893  2,473,611  2,399,368 

227,571  371,056  605,341  565,023 

$4,703,002  $10,230,263  $10,655,681  $16,687,887 
19,323,750  32,184,765  12,814,813  \ 42,650,840 

$24,026,752  $42,415,028  $23,470,494  $59,338,727 

ENTERED  FOB  WAREHOUSING. 

1863.  1864.  1865.  1866. 

Manufactures  of  wool $3,118,939  $4,36<>,485  $2,622,689  $8,672,545 

do  cotton 1,627,032  1,094,609  1,130,877  3,350,862 

do  silk 1,560,978  2,010,675  825,588  2,015,120 

do  flax 1,537,538  1,614,007  1,584,826  3,052,201 

Miscellaneous  dry  goods 329,900  293,735  303,305  632,527 

Total  entered  warehouse $8,174,387  $9,373,511  $6,367,285  $17,723,255 

Add  entered  for  consumption 19,323,750  32,184,765  1 2,814,818  42,650,810 

Total  entered  at  the  port.... $27,498,137  $41,558,276  $19,182,098  $60,374,096 

From  the  foregoing  it  appears  that  the  total  values  of  dry  goods  landed  here 
since  January  1st  is  #60,374,095,  or  more  than  three  times  the  total  for  the 
same  period  of  1865.  If  now  we  compare  the  figures  from  the  beginning  of 
the  fiscal  year  Juiy  1st  we  will  find  that  the  imports  for  the  eleven  months  of 
1865-66,  are  still  very  largely  in  excess  of  previous  years.  Below  we  give  the 
total  imports  of  foreign  dry  goods  at  this  port  for  the  first  eleven  months  of  each 
fiscal  year  beginning  with  July  1,  1855 : 

IMPORTS  OF  FOREIGN  DRY  GOODS  At  NEW  YORK  FOB  ELEVEN  MONTHS  FROM  JULY  1ST. 

Tear.  Value.  Year.  Value.  Year.  Value. 

1855- 56. $80,723,432  1859-60 102,308,163  1863-64 $78,433,263 

1856- 57  88,964,962  1860-61 82,104,9  3 1864-65 44,411,871 

1857- 58 64,517,068  1861-62  34,620,618  1865-66 128,689,027 

1858- 59 85,834,046  1862-63  59,061,614 

We  thus  see  that  the  total  for  the  eleven  months  of  this  year  now  amounts  to 
$128,689,027;  and  as  there  is  another  month  to  complete  the  fiscal  year,  the 
total  for  the  year  will  probably  reach  #135,000,000.  From  these  figures  it  must 
be  evident  that  a high  or  low  tariff  does  not  regulate  the  value  of  our  imports. 

Gold  has  been  very  active  during  the  month  on  account  of  the  large  demand 
for  shipment.  The  following  is  a statement  of  the  Treasure  movement  at  New 
York  weekly  since  January  1,  up  to  the  close  of  May  : 


Manufactures  of  wool 


do 

cotton 

do 

silk . . . 

do 

flax  . . . 

Miscellaneous  dry  goods 

Total  withdr’wn  from  wareh’e 
Add  entered  for  consumption. 

Total  thrown  on  the  market. . , 


Manufactures  of  wool 


do 

cotton, 

do 

silk . . . 

do 

flax... 

Miscellaneous  dry  goods. . . 
Total  ent  for  consumption 
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TREASURE  MOVEMENT  FOR  1866. 

Receipts.  Exports.  , Sub-Treasury „ In  banks 

from  to  foreign  Customs  Interest  .—Gold  Certificates^.  at  close 
California,  countries,  receipts,  payments,  issued,  returned,  of  week. 

$552,027  $2,107,341  $3,597,240  $3,122,440  $1,34,8832  $15,778,741 

$685,610  640,503  2,334,694  1,130,789  3,206,180  1,578,194  16,852,568 

799,706  685,894  2,754,369  574,162  2,706,403  1,928,641  15,265,372 

656,812  3,226,040  279,842  2,598,400  2,137,048  13,106,759 

944,878  292,568  3’347,422  115,204  2,081,280  2,221,423  10,937,474 

1,449,074  4^3,409  8,251,734  120.179  1,916,700  2,376,735  10,129,806 

445,489  2,893,008  94,828  2,992,900  2,158,009  10,308,758 

1,209,048  560,198  2,608,796  119,  *79  5,893,280  1,995,796  14,213,351 

75,453  3,386,934  1,183,343  2,125,000  2,664,934  17,IS1,130 

1,469,286  556,284  2,297,836  882,712  2,101,000  1,706,8:35  16,563  237 

1,425,353  236,671  2,464,482  328,593  1,498,400  1,919,483  15,015,242 

389,837  170,297  2,509,419  174,911  361,280  1,886,419  13,945,651 

673,615  3,500  2,451,345  225,414  1,376,000  1,895,334  11,930,392 

216,842  2,863  010  63.140  3,nl6,840  2,120,100  11,4:36,295 

729,862  122,628  2,857,704  49,800  5,0:38,460  2,274,704  11,035,129 

809,459  117,312  2.535,568  85.169  4,209,000  1,971,568  9,495,463 

73,880  2,246,307  40,506  4,1:37,140  1,760,307  8,243,937 

1,318,271  1,247,249  2,711,181  7,061,900  4,658,000  2,227,181  10,914,997 

1,072,820  1,064,496  2,417,391  2,648,000  3,110,000  1,943,391  13,970,402 

....  8,763,295  2,542,814  1.702,000  2,842,0'K)  2,069,814  13,595.465 

1,276,505  9,421,766  2,358,455  940,100  9,177,000  1,929,454  19,376,929 

Since  Jan  1 $14,254,521  26,565,431  56,165,850  21,367,711  68,158,7.0  42,114,112  $ 

The  following  exhibits  the  amount  of  treasure  exported  from  New  York  to 
foreign  countries  from  January  1 to  the  last  Saturday  in  May  for  fifteen  years : 
1866 $26,565,431  | 1861 $3,005,196  1856 $11,130,080 

1864  22,281,600  I 1859  25,684,544  1854 12,925.758 

1863 19,248.210  11858 11,785,217  1853  7,034  846 

1862 18,108,737|1857 18,021,607  1852 10,518;262 

From  the  above  it  will  be  seen  that  the  exports  of  Treasure  for  the  month 
have  reached  over  twenty  three  millions  of  dollars.  This  supply  came  in  great 
part  from  the  sales  of  the  Assistant  Treasure  at  New  York.  In  sympathy  wuh 
this  new  demand  gold  has  risen  during  the  month,  and  closed  at  140^.  Below 
we  give  the  course  of  gold  for  the  month  : 


COURSE  OF  GOLD  FOR  MAT. 


Date. 

Opening 

Highest. 

Lowest 

Closing. 

Date. 

Openi’g 

High’ st. 

' 

Lowest. 

Closing. 

Tuesday . ....  — 

....1125*127  |l25X  126X 

Sanday 

....20 

Wednesday 

....  2 126%  128X|l26%  127% 

Monday 

....2l|l30X 

132X 

130X 

132X 

Thursday 

....  8 128X  128X1 127X  127X 

Tuesdav 

221130k 

134k 

130  X 

133X 

Friday 

Saturday  

....  4 127X  127X  127k  127X 

Wednesday 

....23I133X  138% 

133k 

136  X 

....5  127X  127X  127X  127X 

Thursday 

....24|139 

139k 

137X 

139k 

Sunday 

....  6 

Friday 

....251141k 

141 X 

139X 

139  X 

Monday 

....7  127k  128k  127 X 12SX 

Saturday  . . 

....26  139% 

139X 

138 

138 

Tuesday 

....8  128k  129X  128X  129k 

Sunday 

....27  

Wednesday 

....  9 129X  129k  128%  128% 

Monday 

. . . .28  137X 
29  137k 

137X 

137 

137X 

137X 

Thursday 

.. . 10  128X  129X  128X  129 X 

Tuesday 

138X 

137  X 

Friday 

Saturday  

Sunday 

....It  129X  129X1 129  129X 

Wednesday 

....30  188k 

138 

138X 

....12  129X  129X  128k  128% 
....13  

Thursday 

....31  138% 

140* 

139 

140k 

Monday 

....14  130X  130k  130X  130k 

May,  1866 

125X 

141k 

125X 

140k 

Tuesday 

15  130X  130X  129X  129X 

44  1865 

145X 

145  X 

128X 

187 

Wednesday 

. . . .16  130X  130X  130  130X 

44  1 864 

....  177 

190 

168  1 

190 

Thursday 

17  130  130X  129X  129X 

44  1863 

151 

154% 

143X 

145 

Friday . 

. . . .18  129X  130X  129X  130X 

44  1862 

102X 

104X 

102X 

103k 

Saturday 

....19  130X  130X  130  130X 

44  1861 

......  100 

100 

100  | 

100 

The  following  table  shows  the  daily  fluctuations  of  exchange  (long)  on  Lon- 
don, Paris,  Amsterdam,  Bremen,  Hamburg,  and  Berlin  at  New  York  for 
May,  1866  : 
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COURSE  OF  EXCHANGE  FOB  MAT. 


London, 
cents  for 

Day8.  64  pence. 

1  108*@109* 

2  109*@109* 

? 109*@109* 

i 109*@109* 

5 109*@109* 

7! ! 1 !i69*@i69* 

8 109*@109* 

® 109*@109* 

10  109*@109* 

11  109*@109* 

12  109*@109* 

14.'.'  '."!;;‘.*.'.;!;*.”!io9x@i69* 

15  109*@109* 

16  ...109*@109* 

17  109*@109* 

18  ...109*@109* 

19  109*@109* 

20  

21  109*@109% 

22  109*@109* 

23  109*@109* 

24  109*@109* 

25  109  @109* 

26  109  @109* 

27  

28  109*@lf)9* 

29  109*@109* 

80 109*@109* 

31 109*®109* 


Paris.  Amsterdam, 
centimes  cents  for 


for  dollar. 
620  @616 
518*@515 
517*@515 
H7*@515 
517*@515 


florin. 

41^^!* 
41  @41* 
41  @41* 


Bremen, 
cents  for 
rix  daler. 
78*@79* 
78*@79* 
78*@79 
78*@79 
78*@79 


Hamburg, 
cents  for 
M.  banco. 
36  @36* 
36  @36* 
36*@36* 
86*@36* 
36*@36* 


Berlin, 
cents  for 
thaler. 
71  @71* 
71*@72* 
71*@72* 
71*@72* 
71*@72* 


616*@513* 
518*@513* 
515  @512* 
515  @512* 
515  @512* 
516*@513* 


41  @41* 
41  @41* 
41*@41* 
41  *@41* 
41*@41* 
41*@41* 


78*@79* 
79  @79* 
79*@79* 
79*@79* 
79*@79* 
79*@79  * 


86*®36* 

36*@36* 

36*@36* 

36*@36* 

36*@36* 


71  *@72* 

72  @72* 
72*@72* 
72*@72* 
72*  @72* 
72  @72* 


515  @512* 
515  @512* 
615  @512* 
513*@511* 
613*@511* 
513*@511* 


41*@41* 
41*@41* 
41  *@41* 
41*@41* 
41*@41% 
41*@41* 


79*@79* 
79*@80 
79*@80 
79*@80 
79*  @80 
79*  @80 


36*@37 

86%@36* 

36*@36* 

86*@37 

36*@37 

36  *@37 


72*@72* 

72*  @73 

72*@73 

72*@73* 

72*@73* 

72*@73* 


41  *@42*  79* @80  36*@37*  73  @73* 

41  *@42  79*@80  8tf*@37*  73*@74 

41*@42  79*@80  36*@37*  73*@74 

41*@42  79*  @80  86*@37  73*@74 

41*@41*  79*@79*  36*@37  73*@73* 

41*@41*  79*@79*  36*@37  73*@73* 


516*@512*  41  *@41*  79*@80  36*@37*  73*@73* 

516*@512*  41*@41*  7 *@80  86*@37*  73*@73* 

615  @511*  4l*@41*  79*@80  36*@37*  73*@73* 
512*@510  41*@41*  79*@80  36*@37*  78*@73* 


May  108*@109*  520  @510  40*@42*  78*@80  . 

Apr  106*@108*  537*@517*  39*@41  76*@78* 

Mar  106*@108*  530@  518*  40  @41  77  @78* 

Feb  ...107*@108*  532X@517*  40*@41  77  @79 

Jan  108  @109*  523*@515  40*@41  78  @79* 


86  @37*  71  @74 

35  @36*  69*@71* 
&5*@36*  70*@71* 
35*@36*  70*@71* 

36  @36*  71  @71* 
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Failure  of  the  Merchants'  National  Bank  at  Washington— Government  Deposits  in  Banks — 

The  Bill  Providing  for  the  Redemption  of  National  Bank  Notes,  &c— New  York,  Boston, 

and  Philadelphia  Bank  Returns. 

The  month  among  banking  circles  which  has  jnst  passed  is  especially  note- 
able  on  account  of  the  disastrous  collapse  of  the  Merchants*  National  Bank  at 
Washington.  The  opprobrious  circumstances  attending  this  failure  are  detailed 
in  an  official  preliminary  report  which  has  becu  issued  and  published  by  the  daily 
press,  but  we  have  not  room  Tor  it  here.  Moreover,  if  we  are  not  misinformed, 
the  truth  is  not  all  known  as  yet,  and  further  surprising  disclosures  will  shortly 
be  made.  One  of  the  most  noteworthy  circumstances  connected  with  this  failure 
is  the  small  extent  to  which  the  customers  of  the  bank  are  sufferers.  On  the  first 
of  January  last  the  deposits  of  private  persons  were  officially  reported  at 
$602,309.  Had  the  bank  failed,  then  the  loss  of  individual  depositors  would 
have  been  very  heavy.  From  some  causes,  which  require  explanation  however, 
these  private  deposits,  on  the  day  of  the  failure,  were  reduced  to  $38,610  In 
other  words,  more  than  half  a million  of  dollars  appears  to  have  been  paid  to 
preferred  creditors  a short  time  before  the  crash.  Now,  from  this  point  of  view, 
it  is  a singular  coincidence  that  the  government  deposits  between  1st  January, 
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and  the  failure  increased  from  894,225  to  8762,312,  and  a more  remarkable  cir- 
cumstances still  is  that  over  a quarter  of  a million  of  government  money  was 
placed  in  the  bank  within  a fortnight  of  the  closing  of  its  doors  by  complete  in. 
solvency. 

It  has  for  a long  time  been  no  secret  that  the  Merchants*  National  Bank  did 
not  enjoy  the  high  credit  which  should  be  indispensable  to  every  bank  which  is 
permitted  to  enjoy  the  prestige  of  being  a depository  of  public  money.  The  Uni- 
ted States  Treasurer,  Mr.  Spinner,  it  has  accordingly  been  in  some  quarters  sup- 
posed, must  have  known  something  of  the  loss  of  credit  of  the  bank.  It  is  cer- 
tain that  he  has  acted  with  commendable  caution  in  drawing  down  his  deposits. 
On  this  subject,  Mr.  Spinner,  in  a letter  to  an  evening  paper,  mikes  the  follow- 
ing statement : 

M Now  the  facts  are,  that  there  was  standing  to  the  credit  of  the  Treasurer  of  the 
United  States  only  $3,858  83.  On  the  day  of  the  failure  the  bank  issued  a certificate 
that  $1,156  81  was  deposited  on  account  of  its  semi-annual  duty,  and  on  the  same  day 
General  Robinson  directed  the  bank  to  pass  from  his  credit  to  that  of  the  Treasurer 
of  the  United  States  the  sum  of  $51,268  93.  No  money  passed  in  either  of  thrse 
last  two  transactions,  and  both  were  made  when  it  was  known  that  the  bank  had  failed 
So  far  as  the  Treasurer’s  account  was  concerned,  there  was  and  is  now  standing  legit- 
imately to  his  credit  less  than  four  thousand  dollars , while  he  holds  in  his  hands 
securities,  exclusive  of  what  will  be  required  to  redeem  the  entire  circulation  of  the 
bank,  that  would  on  a sale  to-day  exceed  one  hundred  and  thirty  thousana  dollars . 
The  truth  is,  that  but  for  the  disobedience  of  orders  of  a mill  ary  officer,  and  the 
indiscretion  of  two  officers  in  the  Treasury  Department  —of  neither  of  which  the 
Treasurer  bad  knowledge — no  harm  could  by  any  possibility  have  come  to  the  gov- 
ernment.” 

Under  the  45th  section  of  the  National  Banking  law,  it  is  the  right  of  Mr. 
Freeman  Clarke,  as  Comptroller  of  the  Currency,  to  order,  with  the  approval  of 
the  Secretary  of  the  Treasury,  an  official  examination  of  the  affairs  of  any  Na- 
tional Bank.  That,  in  the  case  of  the  Merchants’  National  Bank  this  examina- 
tion should  have  been  deferred  until  after  the  failure  is  on  every  account  greatly 
to  be  regretted.  By  falsifying  its  returns,  or  by  some  other  contrivances,  a dis- 
ingenuous shaky  bank  might  deceive  everybody  in  the  office  of  the  Comptroller 
of  the  Currency  ; but  it  could  scarcely  deceive  many  watchful  officers  in  other 
bureaus  of  the  Treasury  Department.  Several  disbursing  officers,  at  any  rate, 
must  have  been  in  the  secret.  Now,  it  is  the  obvious  duty  of  these  subordinates 
to  report  to  their  chief,  the  Secretary  of  the  Treasury,  any  and  every  case  of  ir- 
regularity on  the  part  of  the  depositorses  of  public  money.  If  there  be  no  regu- 
lation requiring  this,  such  a rule  should  be  made  without  delay.  For  how,  other- 
wise can  it  be  known  by  Mr.  McCulloch  what  banks  require  looking  after,  and 
what  public  depositories  should  have  their  deposits  of  government  money  reduced 
or  removed. 

How  long  ago  certain  disbursing  officers  have  been  aware  of  the  dangerous 
position  of  the  bank  we  are  not  told,  but  there  is  every  reason  to  believe  that 
the  meeting  of  the  20th  April,  at  which  the  official  examimr  says  that  Lieut. 
Col.  E.  E.  Paulding,  Paymaster  United  States  Army,  was  present,  was  the  last 
of  a series  of  anxious  consultations  of  the  “ friends  of  the  bank.”  After  this 
meeting,  when  the  insolvent  condition  of  the  bank  was  well  known,  Col.  Pauld- 
ing, instead  of  taking  measures  to  draw  out  the  8300,000  of  Government  funds 
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which  he  had  deposited  there,  proceeded  next  day  to  place  $200,000  more  in  the 
bank,  two  other  dishonest  officers  of  the  Government  adding  $43,000  more.  Not- 
withstanding this  evidence  of  fraudulent  and  concerted  purpose  we  do  not  hear 
that  any  of  the  parties  to  the  crime  have  as  yet  been  arrested,  with  the  excep- 
tion of  Col.  Paulding  himself,  who  will  probably  be  tried  by  court  martial,  and 
the  President  of  the  bank.  The  preliminary  inquiries  are,  indeed,  still  going  on, 
and  some  of  the  features  of  this  disgraceful  affair  may  assume  a different  color  as 
more  light  is  shed  upon  them.  In  view  of  this  investigation  we  have  only  to  ask 
on  the  part  of  the  public  that  the  fullest  publicity  be  given  to  the  facts,  and  the 
severest  punishment  to  the  men  who  shall  be  fonnd  guilty  of  contriving  and  con- 
niving at  so  heinous  a crime.  Among  the  subordinate  points  on  which  the  pub- 
lic desire  information  is  the  almost  unlimited  command  which  Paulding  seems 
to  have  had  of  Government  money.  We  have  every  reason  to  believe  that  our 
paymasters  and  other  disbursing  officers  have,  with  very  few  exceptions,  proved 
themselves  worthy  of  the  highest  trust ; but  we  must  object  in  the  most  positive 
and  emphatic  manner  to  the  allowing  of  Government  funds  to  lie  in  the  hands  of 
any  pay  officer  longer  than  is  absolutely  necessary.  His  office  is  to  disburse 
and  not  to  hold  the  public  money.  His  bonds  are  fixed  at  a rate  which  indicates 
that  he  is  never  to  hold  more  than  a very  iimited  amount  and  for  a very  limited 
time.  Our  disbursing  officers  must  be  made  to  understand  that  the  money  en- 
trusted to  them  must  be  placed,  with  the  least  possible  delay,  in  the  hands  of  the 
creditors  of  the  Government.  So  far,  however,  have  we  diverged  from  the  right 
and  safe  rule,  that  Paymaster  Paulding  accommodate  his  friends  with  a loan  of 
half  a million  of  dollars,  and  certain  banks,  it  is  reported,  are  accustomed  to 
offer  inducements  of  a pecuniary  character  to  disdursing  officers  to  place  Gov- 
ernment funds  on  deposit  with  them.  Any  paymaster  who  receives  any  such 
gratuities,  whether  as  interest  or  any  other  form,  should  be  instantly  disgraced 
and  dismissed  the  service. 

It  is  worthy  of  note  that  no  less  than  sixteen  officials  in  various  bureaus 
had  money  deposited  in  the  Merchants’ National  Bank.  As  its  capital  was 
$306,000,  the  stockholders  will,  of  course,  be  responsible  for  the  debts  of  the 
bank  under  the  stockholders’  liability  clause  of  the  National  Banking  law.  The 
currency  now  outstanding  amounts  to  $179,810.  It  is  supposed  by  some  persons 
that  as  the  Government  will  redeem  broken  bank  notes  from  the  proceeds  of  the 
bonds  deposited  at  Washington  for  that  purpose,  these  notes  will  pass  as  freely 
now  a3  before  the  bank  stopped  payment.  This  is  a mistake.  The  notes  of  a 
broken  National  Bank  are  no  longer  legal  tender  from  or  to  the  Government. 
They  will  be  eventually  paid  by  the  Treasury,  and  destroyed.  But  the  law  does 
not  provide  that  they  shall  be  paid  except  after  such  a day  as  may  be  fixed  for 
that  purpose. 

The  subject  of  the  redemption  of  National  Bank  notes  is  again  prominently 
brought  forward  by  the  introduction  into  the  Senate  of  a bill,  providing  that 
“ each  bank  must  select,  subject  to  the  approval  of  the  Comptroller,  a bank  in 
New  York,  Boston,  or  Philadelphia  at  which  to  redeem  its  circulating  notes  at 
par.”  It  is  to  be  regretted  that  a bill  making  this  necessary  reform  should  not 
have  been  introduced  till  so  late  a period  in  the  session.  The  time  has  now  come 
when  efficient  redemption  of  the  bank  note  circulation  can  no  longer  be  dispensed 
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with.  Id  the  interests  of  economy  it  is  urged  by  many  persons  that  all  the 
National  Bank  notes  should  be  called  in,  because  the  profit  of  the  issue  accrues 
to  private  persons  ; while  the  greenbacks  should  remain  out,  because  the  profit 
is  all  gained  by  the  Government.  We  are  not  prepared  to  concur  in  this  view. 
One  of  the  reasons  for  preferring  bank  currency  to  irredeemable  government 
Dotes,  has  been  usually  said  to  be  that  irredeemable  notes  can  be  keot  afloat  to 
an  amount  beyond  the  wants  of  business.  These  wants  are  not  fixed,  but  vary 
with  the  season  of  the  year,  and  with  numerous  other  circumstances.  In  pro- 
portion as  there  is  an  excess  of  paper  money  afloat,  depreciation  takes  place,  and 
inflation  of  prices  naturally  results.  Bank  notes,  on  the  other  band,  if  redeem- 
able, can  scarcely  be  long  kept  out  in  excess  of  the  monetary  wants  of  the 
country.  Hence,  they  are  not  so  liable  to  become  redundant,  and  to  produce 
perturbation  of  values  ; for  they  flow  back  in  a constant  stream  to  the  issuer  for 
payment,  and  the  current  of  the  circulation  is  thus  kept  at  its  proper  height. 
Since,  without  redemption  in  New  York,  it  is  impossible  to  keep  bank  notes  at 
par,  efforts  have  been  making  ever  since  the  National  Banking  law  was  passed 
to  have  it  made  more  perfect.  That  enactment,  it  will  be  remembered,  does  not 
appoint  the  monetary  centre  of  the  country  as  the  place  of  redemption,  but  allows 
the  banks  to  select  any  one  of  a dozen  other  places  in  preference  to  and  instead 
of  New  York.  Experience  has  abundantly  shown  the  truth  of  the  position  we 
have  always  taken  on  this  question,  that  our  bank  notes  cannot  be  permanently 
kept  as  a sound  uniform  currency,  except  they  be  compulsorily  redeemable  in 
New  York,  or  what  is  the  same  thiug,  in  one  of  the  three  great  cities. 

As  might  be  expected  the  obligation  of  redemption  entails  a loss  of  profit, 
and  is  objected  to  by  some  of  the  interior  banks.  These  institutions,  however, 
must  learn  to  rise  above  the  sordid  views  of  private  advantage.  It  is  for  their 
interest  that  the  National  banking  system  should  be  permanent;  and  without 
redemption  of  the  bank  note  this  will  be  impossible.  Had  an  unredeemed  paper 
currency  been  tolerable  to  the  people  of  the  United  States,  the  National  Bank 
currency  would  never  have  been  allowed  to  be  issued  at  all.  When  these  insti- 
tutions were  authorized  by  Congress,  greenbacks  were  already  out,  and  would 
have  answered  the  purpose  of  a currency  well  if  their  quantity  could  have  been 
kept  adequate.  The  profits  of  issuing  such  an  irredeemable  currency  are  immense. 
Put  those  profits,  for  reasons  that  appeared  sufficient,  Congress  refused  to  the 
National  Treasury.  Irredeemable  notes  being  out  to  the  extent  of  400  millions, 
and  further  issues  being  inadmissible,  we  created  the  new  banks  for  the  special 
purpose  of  issuing  300  millions  of  notes  that  should  be  redeemed,  and  so  re- 
deemed as  to  be  kept  steadily  at  par  throughout  every  Slate  in  the  Union.  The 
franchise  bestowed  on  the  banks  was  more  valuable  than  any  ever  eiven  to  pri- 
vate persons  in  this  country  before.  The  people  have  a clear  right,  therefore,  to 
exact  that  each  National  bank,  wherever  situated,  shall  take  care  of  its  own 
notes  ; and  that  its  stockholders  while  they  enjoy  their  privileges  shall  perform 
their  duties 

The  second  section  of  Mr.  Clarke’s  bill  is  of  interest  as  providing  that  no 
bank  “shall  make  loans  or  discounts  or  pay  dividends”  except  it  has  on  hand 
the  full  amount  of  its  reserve  of  25  per  cent  on  its  notes  and  its  deposits.  This 
is  a conservative  provision  and  will,  we  suppose,  be  adopted  as  will  also  per- 
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haps  the  clause  which  repeals  the  exemption  from  State  taxes.  We  trust,  how- 
ever, that  Congress  will  strike  out  the  opening  section  which  authorizes  the 
issue  of  $100,000,600  of  bank  notes  in  addition  to  the  $300,000,000  already 
authorized.  The  country  has  suffered  too  much  from  the  evils  of  an  inflated 
paper  currency  to  submif  to  any  increase  in  its  amount. 

The  following  is  the  section  of  the  New  York  Clearing  House  Constitution 
which  has  just  been  amended  by  the  addition  of  the  words  in  italics: 

The  checks,  drafts,  notes,  or  other  items  in  the  exchanges,  returned  as  “ not  good,” 
or  mis  sent,  shall  be  returned  the  same  day  directly  to  the  Baok  from  whom  they 
were  received.  And  the  said  Bank  shall  immediately  refund  to  the  Bank  returning 
the  same , the  amount  which  it  had  received  through  the  Clearing  House  for  the  said 
checks , drafts , notes , or  other  items , so  returned  to  it,  in  sjpecie  or  legal  tender  notes. 
But  checks,  drafts,  notes,  or  other  items  to  be  returned  for  indorsement,  or  informality, 
may,  after  being  certified  by  the  Bank  returning  it,  be  returned  through  the  ex- 
changes the  following  morning,  not  exceeding  $5,000  in  amount  to  any  one  Bank. 

As  far  as  this  applies  to  the  questions  in  dispute  between  the  Commonwealth 
and  Continental,  it  will  simply  require  the  former  to  refund  the  money  it  collec- 
ted from  the  latter  upon  the  disputed  check,  without  at  all  aflfectieg  its  legal 
claim  to  make  such  collection.  If  the  Commonwealth  can  legally  establish  the 
truth  of  its  assumptions,  the  Continental  will  probably  be  compelled  to  pay  the 
check. 

The  Bank  returns  of  the  three  cities  we  give  below.  It  will  be  seen  that  the 
specie  in  New  York  banks  has  largely  increased  during  the  month  and  especially 
the  last  week,  having  reached  $1 9,736,929.  This  is  probably  due  to  the  pay- 
ment of  gold  interest  on  the  five- twenties.  The  legal  tender  reserve  is  also 
drawn  down  quite  close,  but  it  is  still  19,845,000  in  excess  of  the  legal  require- 
ment. 


NEW  YORK  CITY  BANK  RETURNS. 


Date.  Loans. 
Jan.  6, 1866...  $238,185,059 

“ 13  234,938,193 

44  20 239,337,726 

44  27  240,407,836 

Feb.  3 242,510,382 

“ 10  242,608,872 

“ 17  243,068,252 

“ 24  239,776,200 

Mar.  3 235,339,412 

“ 10 233,068,274 

“ 17 233,517,378 

“ 24  234,500,518 

“ 31 237,816,099 

Apr.  7 242,648,753 

* 14 244,009,839 

“ 21 242,067,063 

“ 28  245,017,692 

May  6 258,974,134 

“ 12 257,621,317 

“ 19  255,690,468 

“ 26  257,969,598 


Specie. 

$15,778,741 

16,862,568 

15,265,327 

13,106,759 

10,937,474 

10,129,806 

10,308,758 

14,213,351 

17,181,130 

16,563.237 

16,015,242 

13,945,651 

11,980,892 

11,486,296 

11,085,129 

9,496,463 

8,243,987 

10,914,997 

13,970,402 

18,595,465 

19,736,929 


Circulation. 

$18,588,428 

19.162.917 
20,475,707 
20,965,883 
21,494,234 
22,240,469 
22,983,274 

22.959.918 


23,033,237 

23,303,067 


28,736.534 

24,127,061 

24,538,981 

24,045,857 

25,377,280 

25,416,677 

24,693,259 

25,189,864 

26,223,867 


Deposits. 

$195,482,254 

197,766,999 

198,816,248 

196,012,454 

191,011,695 

188,701,463 

189,777,290 

183,241,404 

181,444,378 

180,515,881 

185,438,707 

185,868,245 

188,554,592 

189,094,961 

193,153,469 

196,808,678 

202,718,574 

210,873,303 

217,552,853 

217,427,729 

208,977,905 


Legal  Tend1  s. 

$71,617,487 

73,019,957 

72,799,892 

70,819,146 

68,796,250 

68,436,013 

64,802,980 

61,602,726 

68,760,145 

64,341,802 

68,402,764 

69,496,033 

72,168,099 

71,445,066 

73,910,870 

77,602,688 

80,589,022 

81,204,447 

85,040,669 

85,710,107 

73,829,947 


The  returns  of  the  Philadelphia  Banks  have  been  as  follows : 

PHILADELPHIA  BANK  RETURNS. 

Date.  Legal  Tenders.  Loans.  Specie.  Circulation. 

Jan.  2,1866 $17,181,229  $45,941,001  $890,822  $7,226,869 

“ 8 17,236,320  46,774,150  983,685  7,319,628 

4 15. 17,267,412  47,350,428  1,007,186  7,857,972 

44  22 17,052.559  47,254,622  1,012,980  7,411,337 

“ 29 16,244,277  47,607,558  1,008,825  7,432,634 


clear’gs 
,617,628 
608,082,837 
538,949,311 
616,323,672 
508,569,123 
493,431,032 
471,886,761 
497,160,087 
526,539,959 
594,204,912 
679,216,509 
593,448,864 
529,240,640 
602,315.748 
678,687,868 
535,834,778 
645,339,668 
603,566,177 
523,098,538 
579,342,488 
718,575,444 


Deposits. 

$35,342,308 

36.618,004 

86,947,700 

36,214,668 

85,460,881 
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Feb.  8.. 

16,481,005 

47,233,661 

1,000,689 

7,668,365 

84,681,135 

“ 10. . 

16,852,737 

47,249,383 

996,812 

7,819.599 

34,464,070 

“ 17.. 

16.777.175 

46,981,337 

953,207 

7,843,002 

33,926,542 

“24. 



17,282.602 

46,865,51*2 

1,026,408 

7,732,070 

&3, 052, 261 

Mar.  3. 

17,447.635 

46,604,752 

1,041,392 

8,161,049 

32,835,094 

“ 10. 

17,292,534 

46,546,878 

1,055,694 

8,248,100 

32,504,508 

“ 17.. 

16.375,608 

46,690,788 

1,026,068 

8,438,184 

82,102,427 

“ 24. 

15,969.814 

46,642.150 

981^32 

8,580,200 

82,144,250 

“ 31., 

15,954,832 

46,043,488 

990,330 

8,666,230 

82,257,653 

April  7 . 

16,622,283 

46,028,641 

946,282 

8,720,270 

32,762,280 

14  . 

18,323,759 

45,114,699 

949,116 

8,743,396 

84,640,861 

“ 21  . 

18,660,513 

45,762,733 

936,876 

8,761,213 

85,448,955 

“ 28  . 

18,949,719 

46,832,734 

890,241 

8,779,166 

86,032,862 

May  5 . 

19,144,660 

48,006,654 

912,023 

8,794,348 

86,987,007 

“ 12  . 

19,646,263 

48,236,256 

896,741 

8,930,420 

38,414,588 

“ 19  . 

19.648,232 

48,336,567 

897,918 

8,918,938 

37,296,645 

“ 26  . 

19,715,093 

48,036,981 

867,094 

8,988,742 

37,078,418 

The  returns  of  the  Boston  Banks  are  as  follows : 

BOSTON  BANK  RETURNS. 

(Capital  Jan. 

1,  1866,  $41,900,000.) 

Legal 

, Cl  rculation , 

Loans. 

Specie. 

Tenders. 

Deposits. 

National. 

State. 

January 

1 

..  $91,421,477 

$801,415 

$19,307,800 

$38,451,794 

$21,497,354 

$1,404,721 

4i 

8 

. . 92,245,129 

1,031,327 

19,914,065 

41,718,132 

21,806,180 

1,328,793 

14 

15 

. . 92,959,364 

1,029,105 

20,438,014 

40,939,870 

21,946,595 

1,273,948 

44 

22 

. . 92,665,111 

1,040,114 

20,750,698 

40,300,6  9 

22,034,642 

1,215,675 

•4 

29 

. . 92,877,783 

1,008,013 

20,544,830 

39,153,816 

21,899,318 

1,157,848 

February  5 

. . 94,578,358 

805,237 

20,568,135 

40,436,163 

22,325.4*8 

1,125,728 

44 

12 

. . 94,083,827 

632,591 

20,412,589 

38,768,019 

22,348,688 

1,057,323 

44 

19 

. . 95,250,429 

508,428 

20,418,909 

38,494,696 

22,602,531 

1,033,391 

u 

26  .... 

. . 93,539,000 

521,292 

20,262,177 

86,398,481 

22,887,971 

1,048,028 

March 

5 

. . 92,990,512 

556,856 

20,034,968 

35,581,876 

22,606,835 

1,006,719 

44 

12 

. . 90,705,159 

623,938 

19,905,120 

35, 297.498 

22,730,829 

721,809 

44 

19 

...  91,902,811 

606,992 

20,470,018 

86,696,321 

24,018,916 

910,740 

44 

26 

. . 91,931,236 

613,153 

20,913,521 

85,887,368 

23,619,887 

901,620 

April 

2..  . 

. . 92,351,979 

632,556 

20,761,014 

36,697,227 

23,087.693 

869,329 

9 

..  92,142,975 

487,455 

20,334,570 

37,426,560 

23.266.612 

830,069 

u 

16 

..  91,250,882 

457,648 

19,902,647 

37,606.696 

23,635,043 

777,198 

It 

23 

...  86,120,897 

411,693 

19,309,145 

86,946,1 >2 

22,46'.',483 

744,041 

»t 

80.... 

. . 86,723.001 

401,113 

19,549.614 

88,396,210 

22.856,656 

744,425 

May 

7 

. . 90,369,569 

676,150 

21,415,716 

41,205,276 

23  516,330 

719,688 

»» 

14.... 

. 90,328,554 

501,013 

22.462,522 

42,021,976 

23,551,579 

695,527 

ti 

21 

. . 89,634,864 

472,172 

22,973,509 

41,61  ,149 

23,195,968 

661,819 

u 

28 

. . 91,833,402 

436,391 

23,658,956 

41,631,746 

23,722,2.7 

644,658 

THE  UNITED  STATES  DEBT. 

We  give  below  the  statement  of  the  public  debt,  prepared  from  tin*  reports 
of  the  Secretary  of  the  Treasury,  for  April  1,  May  1,  and  June  1,  ls<;6  : 


DEBT  BEARING}  INTEREST  IN  COIN. 


Denominations. 

6 per  cent,  due  December  81, 1887 

6 do  July  1,1868 

5 do  January  1, 1874 

5 do  January  1.1871 

8 do  December  31, 1880 

6 do  June  80, 1881 

6 do  June 30, 1861,  exe’d for 7.30s. 

6 do  May  1,  1867-82  (6.20  years). . . 

8 do  Nov.  1,  1870-85  (5.20  years). 

8 do  Nov.  1,  1870-84  (5.20  years)  . 

8 do  March  1,1874-1904  (10.40s).. 

8 do  July  1,  ’81  (Oregon  war) 

8 do  June  30, 1881  


$9,415,250 

8,908,3-12 

20,000,000 

7.022.000 

18,415,000 

50.000. 000 
139,284,650 
614,780,500 
100,000.000 

65,175,500 

171,219,100 

1.016.000 

75.000. 000 


May  1. 
$9,41.%250 
8,908,342 
20,000,000 

7.022.000 
18, 415, IKK) 

50.000. 000 
139,313,150 
614,780,^00 
100,000,(H»O 

71,(04  500 
171,219,100 

1.016.000 

75.000. 000 


June  1. 
$9,4 15, 260 
-\908,842 
20.000,000 

7,022,000 
]<s.  4 15,000 
o JO, 000 
US’,  3 14, SCO 
m 5.780,500 
ICO  400,000 
>«»  34,500 
1U.  >19, 100 
1.  16,000 
7 5.  "00,000 


Aggregate  of  debt  bearing  coin  interest $1,177,867,292  $1,180,236,342  $ i . i ,825,192 

DEBT  BEARING  INTEREST  IN  LAWFUL  MONET. 

4 per  cent  Temporary  Loan  l ) 

6 do  do  1 10  days’ notice.  V $121,751,970  181.497,854  1124,561,488 

6 do  do  ( 1 

6 do  Certificates  (one  year) 62,258,000  62,620,000  43,023,000 

5 do  One  and  two-years’  notes 8,536,900  6,036,900  .... 

VOL.  LI V — NO.  VI.  29 
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6 do  Three  years’ com.  int.  notes 172,012,141  167,012,141  162,012,140 

6 do  Thirty-year  bonds,  O'ent’l  Pacific  R.)  2,362,000  . 2,362,000  2,362,000 

6 do  do  (Union  Pacific  R.  E.  Dir.)  2,272,000  2,272,000  2,130,000 

7.20  do  Three  years’  treasury  notes,  1st  series ) 

7.30  do  do  do  2d  series [ 816,612,650  818,044,000  812,221,600 

7.30  do  do  do  3d  series j 


Aggregate  of  debt  bearing  lawful  money  interest $1,186,207  011  $1,188,313,545  $1,147,222,226 


DEBT  ON  WHICH  INTEREST  HAS  CEASED. 


Debt  on  which  interest  has  ceased 

$930,880 

$877,730 

$4,900,430 

DEBT 

United  States  Notes  

BEARING  NO  INTEREST. 

$422,749,252 

$415,164,818 

$402,128,318 

Fractional  currency 

28,192,017 

27,334,966 

Currency. 

$443,356,335 

$429,463,283 

Gold  certificates  of  deposit — 

9,036,420 

22,568,320 

Aggregate  of  debt  bearing  no  interest. . 

$461,419,864 

$452,392,755 

$452,031,603 

Amount  in  Treasury— 

Coin 

$62,069,701 

$76,676,407 

$50,678,958 

Currency 

61,310,622 

79,011,125 

Total  in  Treasury 

$122,147,881 

$137,967,029 

$129,691,083 

RECAPITULATION. 

I>ebt  bearing  interest  in  coin $1,180,236,342  $1,186,092,842  $1,195,825,192 

Debt  bearing  inter’st  in  lawful  money 1,186,207,011  1,188,313,545  1,147,222,226 

Debt  on  whiat  interest  has  ceased 930,680  877,730  4,900,430 

Debt  bearing  no  interest 461,419,864  452,892,755  452,031,603 


Aggregate  debts  of  all  kinds 

Cash  in  treasnry 

Amount  of  debt,  less  cash  in  Treas 


$2,827,793,896  $2,827,676,872  $2,799,479,451 
122,147,381  137,987,029  129,691,083 

2,705,646,515  2, 689,689,  S43  2,670,288,368 


LEGAL  TENDER  NOTES  IN  CIRCULATION. 

One  and  two  years’  5 per  cent  notes $8,536,900  $6,036,900  $ 

United  States  notes  (currency) 422,749,252  415,164,318  402,128,818 

Three  years’  6 per  ct  comp.  int.  notes 172,012,141  167,012,141  162,012,146 


Aggregate  legal  tender  notes  in  circulation $603^98,293  $588,213,359  $564,140,458 


MICHIGAN.— ITS  MINERAL  WEALTH .* 

Michigan  consists  of  two  peninsulas,  between  which  enters  Lake  Michigan, 
widely  separating  the  two.  Their  geological  formation  is  dissimilar — the  north- 
ern is  primitive,  composed  of  gneiss  rock  and  metamorphic  slates,  with  over- 
jying  slates  and  sandstones,  the  latter  containing  the  great  copper  veins,  and  the 
lormer  immense  bodies  of  magnetic  and  specular  iron  ore.  The  southern  penin- 
sula is  of  the  secondary  formation  its  rocks  are  horizontal  strata  of  limestone, 
sandstone  and  slate,  the  sandstone  appearing  at  the  surface  in  the  central  and 
elevated  parts  of  the  interior,  the  limestone  underlying  it  can  be  traced  from  the 
lapids  of  the  Maumee,  in  Ohio  to  Saginaw  Bay.  This  southern  peninsula  is 
composed  almost  wholly  of  groups  of  the  Appalachian  series  of  rocks,  the 
highest  of  which,  the  coal  formation,  occupies  the  central  part  of  the  country  r 
wi  ile  the  shales  of  the  Portage  and  ChemuBg  group  stretch  along  the  shores  of 
Lake  Michigan  and  Lake  Huron.  This  southern  peninsula  abounds  in  gypsum 
coal  and  salt. 

The  copper  mines  of  Michigan  are  situated  on  the  north  part  of  the  northern 


* This  article  is  a condensation  of  a very  interesting  letter  written  by  J.  A.  Blake,  Esq., 
Editor  of  the  Pittsburg  Oil  News,  and  recently  published  in  that  paper.  The  letter  is  dated 
from  Marquette,  the  centre  of  the  iron  interest  of  the  northern  peninsula. 
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peninsula,  confined  chiefly  to  the  Keweenaw  peninsula,  forty-three  miles  in  length 
and  with  an  average  width  of  fifteen  miles,  and  divided  into  the  Keweenaw, 
Portage  Lake  and  Ontonagon  districts.  In  1864 


Keweenaw  district,  from  its  eighteen  mines,  shipped 1b  25,480,818 

Portage  Lake,  from  its  thirteen  mines,  shipped 42,921,601 

Ontonagon,  from  its  nineteen  mines,  shipped 17,220,500 


Total 1b  85,610,909 


of  ore,  producing  about  6,850  tons  of  copper.  The  principal  mines  of  the 
Keweenaw  district  are  the  Pittsburg  and  Boston,  Northwestern  and  Medoraj 
of  the  Portage  Lake  district,  the  Quincy,  Franklin  and  Pewabic  ; of  the  Onto- 
nagon, the  National,  which  produced  in  1864,  705,981  pounds  ore,  with  the 
labor  of  one  hundred  and  seven  miners,  the  estimated  production  of  the  full  year 
from  the  mine  being  8100,000.  Pittsburg  was  the  pioneer  in  the  Lake  Superior 
copper  mining  enterprise.  The  second  government  permit  was  granted  to  the 
Pittsburg  and  Boston  Mining  Company  in  1844,  then  known  as  the  Cliff  Mining 
Company.  There  are  now  nine  Pittsburg  companies  in  active  operation,  and 
much  of  the  copper  produced  is  refined  in  that  city.  • The  total  number  of  com- 
panies is  ninety-four,  divided  into  1,960,000  shares — the  amount  claimed  to  be 
paid  in  is  $13,109,1 24,  not  including  the  original  cost  of  mining,  nor  the  sums 
derived  from  the  sale  of  copper  which  have  been  expended  in  developing  the 
mines.  The  aggregate  dividend  is  claimed  to  be  #5,600,000. 

The  iron  region  is  situated  in  the  western  and  northern  parts  of  the 
northern  peninsula.  The  iron  occurs  in  a metamorphic  formation,  bound- 
ed by  two  granite  belts— one  on  the  north  the  other  on  the  south.  This 
formation  consists  of  hornblend,  talcose,  and  chlorite  slates,  with  associated  beds 
of  hornblende  and  felspar  rocks.  The  ore  consists  mainly  of  the  specular  or 
per. oxide  of  iron,  with  an  admixture  of  the  fine-grained  magnetic.  It  often 
happens  that  a whole  ridge  or  knob  is  one  mass  of  pure  ore.  The  ore  is  some- 
times mixed  with  s ams  of  quartz  or  jasper.  The  first  Michigan  iron  used  was 
produced  from  bog  ore  in  various  parts  of  the  State.  The  shipments  of  ore  has 
been  as  follows  : 


1855. 

1856. 

1857. 

1858. 

1859. 


1,445 

11,595 

26,184 

81,135 

66,679 


1860. 

1861. 

1862. 

1863. 

1864. 


.180,000 
. 45,430 
.125,720 
.185,575 
.273,000 


Or  a total  of  895,763  tons  ore,  equivalent  to  nearly  600,000  tons  of  iron.  The 
total  product  last  year  was  nearly  300,000  tons  of  ore.  The  indirect  wealth 
produced  by  this  great  development  of  mining  industry  cannot  be  easily  estima- 
ted, but  we  may  instance  Cleveland,  which  has  arisen  from  it  since  1855,  in 
which  there  are  already  iron  factories  having  an  aggregate  capital  of  $3,000,000, 
giving  wages  to  the  value  of  $1,080,000.  The  receipts  there  have  been. 


Of  Lake  Superior  iron 106,480 

From  all  other  points 4,857 

Total ~ 111^296 


Pittsburg  manufactures,  from  this  ore,  her  best  varieties  of  iron  and  steel. 
Buffalo  and  Erie  have  added  millions  to  their  business  by  it.  All  the  furnaces 
and  rolling  mills  of  the  Mahoning  Valley  have  spruDg  up  since  its  discovery. 
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The  introduction  of  this  pure  and  rich  ore  has  increased  the  iron  making  busi- 
ness west  of  the  Allegbanies  to  an  extent  of  which  few  are  aware.  Before 
introduction,  in  1855,  there  were  but  ten  blast  furnaces  in  all  the  region  which 
is  now  supplied  with  this  ore.  Of  these  three  used  charcoal  and  seven  bitumr 
nous  coal  (smelting  ;ne  native  ores  of  Ohio  and  Pennsylvania),  and  the  aggre- 
gate capacity  was  about  twenty  thousand  tons  of  pig  iron  per  annum.  In  the 
same  territory  are  now  fifty  five  blast  furnaces,  of  which  twelve  are  charcoal, 
thirty-nine  bituminous,  and  four  anthracite  coal,  with  an  aggregate  capacity  of 
about  216,000  tons  of  pig  iron  per  annum.  -Every  one  of  these  fifty-five  furna- 
ces uses  the  Lake  Superior  ore,  some  but  to  a small  extent,  while  thirty-two  use 
it  exclusively. 

It  seems  strange  that  Michigan  herself  is  last  to  appreciate  the  importance 
of  her  vast  iron  interests.  The  immense  extent  of  the  district,  the  mountain 
masses  of  the  ore,  its  purity  and  adaptation  to  the  manufacture  of  the  most  val- 
uable kinds  of  iron,  and  the  immense  forests  suitable  for  charcoal  render  it  by 
far  the  most  extensive  and  valuable  in  the  world  for  the  manufacture  of  iron. 
Add  to  these  prime  facilities  in  abundance  of  capital  and  skilled  labor,  and  chan- 
nels of  communication  unrivaled,  and  we  see  no  reason  why  the  northern  penin- 
sula of  Michigan  should  not  become  pre-eminently  the  iron  district  of  the  coun- 
try. There  is  a great  lack  of  furnaces  in  the  Lake  Superior  region,  as  is  evi- 
denced by  the  enormous  quantities  of  ore  that  are  being  shipped  to  ports  down 
the  lake,  where  the  cost  of  smelting  is  greatly  enhanced.  Furnaces  at  the  mines 
is  the  cheapest  and  best  economy.  Marquette  is  a natural  iron  city,  and  yet  her 
furnaces  are  few.  Detroit  and  Wyandotte  lie  near  enough  to  become  great 
manufacturing  cities,  aud  yet  the  total  capital  invested  in  this  business  in  the 
two  cities  does  not  exceed  $2,500,000,  and  the  annual  manufactured  product  is 
not  over  $3,500,000.  Pittsburg,  to-day,  manufactures  more  of  the  Lake  Supe- 
rior iron  than  the  whole  State  of  Michigan.  It  has  been  urged  against  exten- 
sive iron  manufactures  in  the  Lake  Superior  region,  that  the  supplies  of  timber 
would  soon  be  exhausted.  A single  furnace  in  these  iron  regions,  with  a capa- 
city of  twenty  thousand  tons,  will  consume  five  hundred  acres  of  heavily  tim- 
bered land  every  year,  or  thirty  seven  thousand  cords  of  wood.  With  this  ra- 
tio of  consumption,  and  hundreds  of  furnaces  to  feed,  it  would  require  but  a 
few  years  before  the  supply  of  fuel  would  give  out.  But  it  has  lately  been  dis- 
covered that  in  all  the  area  of  the  upper  peninsula  where  the  carboniferous  lime- 
stone exists,  there  are  indications  of  the  existence  of  bituminous  coal. 

The  coal  fields  of  the  southern  peninsula  possess  an  area  of  12,000  square 
miles.  The  Jackson  and  the  Corunna  mines  are  already  at  work.  The  total 
receipts  at  Detroit  last  year  being  34,355  tons.  The  produce  compares  favor- 
ably with  the  best  bituminous  coal  in  this  country  and  Europe,  as  will  be  seen 
by  the  annexed  table : 


• . . Specific  Vol,  Fixed 

Where  mined.  gravity.  Matter.  Carb’n.  Ash. 

Jachsom-Mioh...... ....... .............  1,261  36.14  68.63  3.97 

LaSalle,  111 1,237  39.90  65.10  3.00 

Belleville,  111 1,246  86.30  67.70  4.60 

Cannelton,  Ind.  1,272  86.59  69.47  3.9 

Pittsburg 1020  32.95  64.72  2.8 

Breckinridge,  Ky 1,150  64.30  27.16  8.4 

Grayson,  Ky 1,871  62.03  14.36  23.6 
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Atkinson,  Md 1,813  15.53  70.69  7.33 

James  River,  Va 32.67  58.79  8.64 

Albert,  N.  B 1,29  61.74  36  04  2.22 

New  Castle,  Eng 1,256  31.60  67.65  0.85 

Scotch  Cannel 1,420  63.70  4.90  38.80 


The  Saginaw  Salt,  which  five  years  ago  was  unheard  o',  produced  in  1864 
3,000  000  bushels  valued  at  $1,250,000.  The  whole  eastern  part  of  the  south- 
ern peninsula  north  of  a line  drawn  from  Monroe  to  Granville  contains  inex- 
haustible reservoirs  of  the  strongest  brine.  Salt  can  be  sent  thence  to  New 
York  at  a less  price  than  the  same  can  be  furnished  from  Onondaga  or  Syracuse. 
Last  year  the  produce  reached  529,073  barrels,  the  value  at  shipping  port  being 
only  25c  per  barrel. 


ARMY  MORTALITY. 


When  President  Lincoln,  on  the  15th  day  of  April,  1861,  called  for  75,000 
militia  for  three  months’  service,  the  army  of  the  United  States  had  the  names 
of  about  14,000  men  on  its  rolls.  During  the  ensuing  four  years,  2,688,523 
men  were  enlisted  for  the  following  periods  of  time  : 


For  three  months 191,985 

For  s»ix  months 19,076 

For  nine  months 87,558 

For  one  year. 394,959 

Total 


For  two  years 43,113 

For  three  years 1,950,792 

For  four  years 1,040 


2,688,523 


The  records  of  the  office  of  the  Provost-Marshal-General  show  from  what 
State,  county  or  town  these  men  came,  and  what  became  of  each  one.  These 
records  tell  us  that  of  this  large  number  of  troops,  2,408,103  left  the  army  alive. 
Some  of  them  deserted,  a few  were  dismissed  before  their  term  of  service  expired ; 
a glorious  band  went  home  armless,  legless,  eyeless,  through  their  patriotic 
endeavors  to  save  their  country  from  dismemberment.  But  the  majority  returned 
safe  and  sound  to  the  place  of  enlistment,  there  to  be  mustered  out  for  home. 

But  280,420  men,  good,  true  and  loyal,  sealed  their  patriotism  with  their 
blood.  Death  met  them  in  every  shape.  Over  40,000  died  on  the  field  of  battle  ; 
35,000  survived  the  shock  of  the  conflict  only  to  die  of  wounds,  while  184,000 
died  of  disease  in  tent  or  hospital,  or  by  the  way-side.  To  give  the  exact 
figures,  96,089  died  of  battle  or  of  wounds,  while  184,331  died  of  disease.  This 
proves  that  the  great  mortality  of  war  does  not  arise  from  the  deadly  bullet. 
It  is  the  hardship  of  the  campaign,  the  change  of  mode  of  life,  the  difference  in 
climate,  that  rolls  up  the  terrible  record  of  dead.  Two  persons  died  of  disease 
in  this  war  for  every  one  that  fell  from  an  enemy’s  weapon.  Yet  this  percentage 
of  disease  is  far  less  than  that  of  other  countries  and  other  ages.  In  the  Crimean 
war,  seven-eighths  of  the  mortality  of  the  British  troops  during  the  entire  cam- 
paign were  due  to  disease,  and  one-eighth  only  to  deaths  from  wounds  received 
in  action.  In  January,  1855,  the  month  of  the  greatest  mortality  of  that  cam- 
paign, ninety-seven  per  cent  of  the  entire  mortality  of  the  British  troops  resulted 
from  disease.  “ At  this  rate,”  says  Elliot,  “ to  supply  the  loss  occasioned  merely 
by  death,  this  army  would  need  to  be  replaced  by  a new  army  of  equal  numbers 
once  in  about  ten  mouths.” 

The  following  tables  show  the  causes  of  mortality  in  our  armies  during  the 
whole  war,  and  thp  arms  of  service  in  which  that  mortality  occurred  : 
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Arm  of  Service. 
Reg  r LARS. 

Cavalry 

Artillery 

Infantry 

Total 

Volunteers. 

Cavalry 

Artillery 

Infantry 

Total 

Colored  Troops. 

Cavalry 

Artillery 

Infantry 

Total 

Cavalry. 

Regulars 

Volunteers. 

Colored 

Total 

Artillery. 

Regulars 

Volunteers 

Colored 

Total 

Infantry. 

Regulars 

Volunteers 

Colored 

Total 


/—DIED  OF  DISEASE — \ 


Officers. 

Men. 

Officers. 

Men. 

Total. 

23 

284 

18 

470 

795 

32 

308 

12 

472 

824 

102 

1,298 

53 

1,807 

3,260 

157 

1,890 

83 

2,749 

4,879 

522 

10,834 

331 

24,702 

36,389 

126 

2,585 

S9 

8,725 

11,535 

4,246 

72,732 

1,718 

119,623 

198,319 

4,894 

86,151 

2,148 

153,058 

246,243 

4 

131 

1 

883 

1,019 

4 

67 

16 

3,508 

3,595 

162 

2,629 

73 

21,820 

24,684 

170 

2,827 

90 

26,211 

29,298 

23 

284 

18 

470 

795 

522 

10,834 

331 

24,702 

36,389 

4 

131 

1 

883 

1,019 

549 

11,249 

350 

26,055 

38^203 

32 

308 

12 

472 

824 

126 

2,585 

99 

8,725 

11,5?5 

4 

57 

'16 

3,508 

3,595 

162 

2,960 

127 

12,705 

15,954 

102 

1,298 

63 

1,807 

3.260 

4,246 

72,732 

1,718 

119,623 

198,319 

162 

2,629 

73 

21,820 

24,684 

4,510 

76,659 

1,844 

143,250 

226,263 

GRAND  TOTALS. 

Whole  number  of  deaths  in  Reg.  Army.  4,879 
“ “ Voluoteers.  246,243 

“ “ Col.  Troops  29,298 


Total 280,420*1 


Whole  number  of  deaths  in  Cavalry. 

Artillery.. 


38,903 

15,954 


Infantry...  226,263 


Total 280,420 


From  these  tables  it  appears  that  5,221  officers  and  90,868  enlisted  men  were 
killed  on  the  battle- fieid,  or  subsequently  died  of  their  wounds  ; while  2,321 
officers  and  182,010  enlisted  men  died  of  disease.  So  that  about  one  officer  was 
slain  in  battle  for  about  every  18  men,  while  only  one  officer  died  for  every  80 
men  in  the  hospital.  This  excess  of  loss  of  life  among  the  officers  in  battle  is 
partly  due  to  the  fact  that  in  battle  they  are  expected  to  lead  their  men  on ; and 
still  more,  it  may  be,  that  when  sickness  intervenes  they  have  medicines,  care, 
and  nourishing  food,  that  circumstances  forbid  to  be  given  to  the  bulk  of  the  army. 

The  number  of  white  troops  enlisted  was  almost  exactly  2,500,000  men  ; the 
number  of  deaths  among  them,  251,122  or  one  death  out  of  10.  The  number 
of  colored  troops  was  180,000,  of  whom  29,298  died,  or  about  one  out  of  six. 
The  death  rate  of  the  colored  troops  was  therefore  nearly  double  that  of  the 
white  , but  the  death  rate  from  disease  alone  was  far  worse  than  this.  Out  of 
every  eight  deaths  among  the  white  troops,  three  died  on  the  field  of  battle,  and 
five  from  disease.  Out  of  every  nine  deaths  among  the  blacks,  one  died  on  the 
field  of  battle  and  eight  from  disease.  The  negro,  as  {Slavery  has  left  him,  feeble 
of  will  and  with  but  little  moral  stamina,  is  less  capable  than  the  white  man  of 
enduring  the  physical  trials  of  the  military  services. 

The  above  tables  show  that  the  regular  service  is  far  safer,  both  on  the  battle- 
field  and  in  the  hospital,  than  the  volunteer  force.  Out  of  the  same  number  of 
troops  of  either  force,  seven  volunteers  would  die  to  six  regulars  ; the  mortality 
among  the  former  was  nearly  15  per  cent  greater  than  among  the  latter. 

These  army  records  give  the  precise  number  of  men  who  died  while  in  their 
country's  service.  It  does  not  tell  us  of  that  great  host  who,  dismissed  at  their 
own  request  for  disability,  went  home  to  die.  An  examination  of  the  pension 
records  would  partly  supply  this  want ; but  the  full  number  o^  those  who  gave 
heir  lives  to  their  country  can  never  be  known. 
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GRAIN  TRADE  OF  MINNESOTA. 

A Blip  from  the  office  of  the  Winona  Republican  gives  some  statistics  of  the  grain 
trade  of  that  town,  and  of  the  new  State  of  Minnesota,  from  which  we  compile  the 
leading  statements.  The  rapid  growth  of  wheat  culture  in  Minnesota  is  approximately 
indicated  by  the  following  figures  : 

Acres  in  Bushels  Proportion  of  tilled 

Wheat.  harvested.  land  in  Wheat. 


1859  124,792  2,374,415  34.45 

1860  231,315  5,101,432  53.38 

1865  400,000  10,000,000  62.00 


The  grain  statistics  of  Winona  give  the  following  result : 

Bushels. 

Received  by  railroad  and  shipped  from  elevator 6,656,000 

Received  otherwise  than  by  railroad  and  shipped  from  warehouses 845,116 


To4al 2,501,116 

Barrels  of  flour  shipped  8,406,  which,  reduced  to  wheat,  gives  in  bushels 42,030 


Grand  total  of  wheat  and  flour  exported 2,543,146 

The  following  table  gives  a comparative  exhibit  of  the  shipments  of  Wheat  from 
this  port  for  a series  of  years,  commencing  with  1859  : 

Year,  Exports  I Year.  Exports 

1859  hush  130,000  | 1863 bush  1,251,830 

1860  bush  4o5,000  i 1864 bush  1,854,795 

1861  bush  993,133  1865 bush  2,543,146 

1862  bush  1,203,101  | 


Besides  Winona,  the  principal  exporting  towns  in  the  State  are  as  follows  : 

Bushels.  | Bushels. 

Red  Wing 1,298,639  Wabashaw 185,826 

Hastings 948,405  | Reed’s  Landing  65,549 

Lake  City 660,394  1 Other  points,  say 50,000 

Brownsville 576,000  j 

St.  Paul 326  560  Total 4,411,373 

Minneiska 300,000  | Exports  of  Winona 2,543,146 


Aggregate  exports  from  the  State 6,954,519 

The  following  partial  comparison  will  show  the  rapid  increase  of  the  Wheat  trade 
of  the  State: 

Bushels.  I Bushels. 

1859  350,000  1865  6,954,519 

1860  1,600,000  | 

The  wheat  now  in  store  in  the  several  elevators  on  the  line  of  the  Winona  and  St. 


Peter  Railroad  is  as  follows : 


Bushels.  I 

Winona 75,  00  | Evota 

Rochester . ..  50,000  Lewiston, 

St.  Charles 25,000  | 


Total 

In  store  outside  of  elevators  in  the  foregoing  places,  except  Winona,  (estimated) 

In  warehouses  at  Winona,  (estimated; 

Othor  river  towns,  (estimated) 


Bushels. 
..  20,000 
. . 15,000 

. 185,000 
..  50,000 
. 125,000 
..  565,00 1 


Total  in  store 925,000 

In  addition  to  the  Wheat  in  store,  there  is  stilt  a very  large  quantity  in  the  hands 
of  the  producers,  awaiting  an  advance  in  prices.  It  is  probably  not  an  exaggeration 
to  say  that  there  is  a surplus  of  at  least  2 500,000  bnshele  in  the  State,  to  be  shipped 
next  spring.  Previous  to  1858,  the  breadstuff's  consumed  in  Minnesota  were  imported. 


TAXATION  OF  STOCKHOLDERS  OF  BANKS-ACT  OF  NEW  YORK  LEGISLATURE. 

The  f llowing  is  a certified  copy  of  the  act  passed  by  the  Legislature  of  New  York 
on  the  28d  of  April  of  this  year  : 

An  Act  authorizing  the  taxation  of  stockholders  of  Banks,  and  the  eurplus  funds  of 
Savings  Banks. 

Passed  April  23. 1866. 

The  People  of  the  State  of  New  York , represented  in  Senate  and  Assembly , do  enact  as  follows : 

Section  1.  No  tax  shall  hereafter  be  assessed  upon  the  capital  of  any  bank  or  banking  asso- 
ciation organized  under  the  authority  of  this  State,  or  of  the  United  States,  but  the  stockholders 
in  such  banks  and  banking  associations  shall  be  assessed  and  taxed  on  the  value  of  their  shares 
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of  stock  therein ; said  shares  shall  be  included  in  the  valuation  of  the  personal  property  of  such 
stockholder,  in  the  assessment  of  taxes  at  the  place,  town,  or  ward  where  such  bank  or 
banking  association  is  located,  and  not  elsewhere,  whether  the  said  stockholder  reside  in  said 
place,  town  or  ward,  or  not,  but  not  at  a greater  rate  than  is  assessed  upon  other  moneyed 
capital  in  the  hands  of  individuals  in  this  State.  And  in  making  such  assessment  there  shall 
also  be  deducted  trom  the  value  of  such  shares  such  sum  as  is  in  the  fame  proportion  to  such 
value  as  is  the  assessed  value  of  the  real  estate  of  the  bank  or  banking  aesocia  ion,  and  in  which 
any  portion  of  their  capital  is  invested,  in  which  said  shares  are  held,  to  the  whole  amount  of 
the  capital  stock  of  said  bank  or  banking  association.  And  provided,  further,  that  nothing  here- 
in contained  shall  be  held  or  construed  to  exempt  from  taxation  the  real  estate  held  or  owned 
by  any  such  bank  or  banking  assotion  ; but  the  same  shall  be  subject  to  State,  county,  muni- 
cipal and  other  taxation  to  the  same  extent  and  rate  and  in  the  same  manner  as  other  real 
estate  is  taxed. 

Sec  2.  Every  individual  banker  doing  banking  business  under  the  laws  of  this  State,  is  here- 
by required  to  declare  upou  oath  before  the  assessor  the  amount  of  capital  invested  in  such  bank- 
ing business,  and  each  one  hundred  dollars  of  such  capital  for  the  purpose  of  this  act,  and  for 
t le  purpose  of  taxation  shall  be  held  and  regarded  as  one  individual  share  in  such  banking 
bus  ness,  and  such  shares  are  hereby  declared  to  be  personal  property.  If  such  banker  have 
partners  he  shall  declare  upon  oath  before  the  assessor  the  number  of  Bhares  held  by  each  of 
them  in  such  banking  business,  ascertained  as  above  provided,  and  the  shares  so  held  by  any 
partner  shall  be  included  in  the  valuation  of  his  taxable  property  in  the  assessment  of  all  taxes 
levied  in  the  town,  school  district,  or  ward  where  such  individual  banker  is  located,  and  not 
elsewhere ; and  such  individual  banker  shall  pay  the  same  and  make  the  amount  so  paid  a 
charge  in  his  accounts  with  such  partners ; ana  if  taich  individual  banker  have  no  partners 
he  shall  be  held  to  be  sole  owner  of  all  the  shares  in  such  business  of  banking,  and  the  same 
shall  be  included  in  the  valuation  of  his  personal  property  in  the  assessment  of  all  taxes  levied 
in  the  town,  school  district  or  ward  where  his  bank  is  located,  and  not  elsewhere. 

Sec.  3.  There  shall  be  kept  at  all  times  in  the  office  where  the  business  of  such  bank  or  bank- 
ing association,  organized  under  the  authority  of  this  State  or  t^e  United  States;  shali  be  trans- 
acted, a full  and  correct  list  of  the  names  and  residences  of  all  the  stockholders  therein,  and  of 
the  number  of  shares  held  by  each  ; and  such  list  shall  be  subject  to  the  inspection  of  the  offi- 
cers authorized  to  assess  taxes  during  the  business  hours  of  each  day  in  which  business  may 
be  legally  transacted. 

Sec.  4.  Sections  ten  and  eleven  of  chapter  ninety-seven  of  the  session  laws  of  eighteen  hun- 
dred and  sixty-five  are  hereby  repealed. 

Sec.  5.  When  the  owner  of  stock  in  any  bank  or  banking  association,  organize 1 under  the 
laws  of  this  State,  or  of  the  United  States,  shall  not  reside  in  the  same  place  where  the  bank 
or  banking  association  is  located,  the  collector  and  county  treasurer  shall,  respectively,  have 
the  same  powers  as  to  collecting  the  tax  to  be  assesed  by  this  act,  as  they  have  by  statute,  when 
the  person  as  sessed  has  removed  from  the  town,  ward  or  county  in  which  the  assessment  was 
made  : and  the  county  treasurer,  receiver  of  taxes,  or  other  officers  authorized  to  receive  said 
tax  from  the  collector,  may  all  or  either  of  them  have  an  actionto  collect  the  tax  from  the  avails 
of  the  sale  of  his  shares  of  stock,  and  the  tax  on  the  share  or  shares  of  said  stock  shall  be  and 
remain  a lien  thereon  till  the  payment  of  said  tax. 

Seo  6.  For  the  purpose  of  collecting  such  taxes,  and  in  addition  to  any  other  laws  of  this 
State,  notin  conflict  with  the  constitution  of  the  United  S ates,  relative  to  the  imposition  of 
taxes,  it  shall  be  the  duty  ot  everysmh  bank  or  banking  association,  and  the  managing  offi- 
cer or  officers  thereof,  to  retain  so  much  of  any  dividend  or  dividends  belonging  to  such  stock- 
holders as  shall  be  necessary  to  pay  any  taxes  assessed  in  pursuance  of  thf  act,  until  it  shall 
be  made  to  appear  to  such  officers  that  such  taxes  hav»-  been  paid. 

Sec.  7.  The  privileges  and  franchises  granted  by  the  legislature  of  the  State,  to  savings  banks 
or  institutions  for  savings,  are  hc;eby  declared  to  be  personal  property,  and  liable  to  taxation 
as  such  in  the  town  or  ward  where  they  are  located,  to  an  amount  not  exceeding  the  gross  sum 
of  their  surplus  earned,  and  in  the  possession  of  said  banks  or  institutions  ; and  the  officers  of 
such  institutions  or  banks,  may  be  examined  on  oath  by  assessors,  as  the  amount  of  such  sur- 
plus ; and  the  property  of  such  banks  and  institutions  shall  be  liable  to  seizure  and  sale  for  the 
payment  of  all  taxes  assessed  upon  them  for  said  privilege  and  franchises. 

Sec.  8.  This  act  shall  take  effect  immediately. 

State  of  New  York,  I 
Office  of  the  Secretary  of  State,  f 

I have  compared  the  preceding  with  the  original  law  on  file  in  this  office,  and  do  hereby  cer- 
tify that  the  same  is  a correct  transcript  therefrom  and  of  the  whole  of  said  original  law. 

FRANCIS  C.  BARLOW, 

Secretary  of  State. 
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